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LEDELSESBERETNING 2015
MANAGEMENT'S REVIEW 2015

Hovedaktivitet

[ron4U ApS' hovedaktivitet har i ar veeret udvikling,
produktion, markedsfgring og salg af human- og
veterinaerlaegemidler og utensilier samt al virksomhed
som efter direktionens skgn er hesleegtet hermed.

Udviklingen i selskabets aktiviteter og gkonomiske

Resultatet af selskabets aktiviteter udviste i regnskabsaret

et positivt resultat. Arets resultat har indfriet de
forventninger, der var stillet til dret.

Begivenheder efter regnskabsarets afslutning

Der er ikke indtradt betydningsfulde begivenheder efter
regnskabsarets afslutning, som kan have indflydelse pa
bedgmmelsen af selskabets finansielle stilling pr. 31.
december 2015.

Den forventede udvikling

Der forventes en positiv udvikling i naste regnskabsar pa
baggrund af de udarbejdede budgetter og forventninger
til en stigning i aktivitetsniveauet.

En vaesentlig forudsaetning for den forventede stigning i
aktivitetsniveauet er, at selskabet opndr den ngdvendige
tilladelse til at salge medicin. Det er ledelsens
forventning, at den npdvendige tilladelse kan opnés.

Selskabet forventer at reetablere egenkapitalen via egen
indtjening indenfor de kommende 2 ér.

Primary activities

lron4U ApS's primary activities this year has been
developing, manufacturing, marketing and sale of
human and veterinary medicines and utensils and all
activities which, in management’s estimates related
field

Development in the Company’s activities and finances
The Company’s financial performance in the financial
year amounted to a positive profit. As such, profit for
the year has met the expectations set for the year.

Events after the balance sheet date

No significant events have occurred after the balance
sheet date which would influence the evaluation of
the Company's financial position at 31. december
2015.

The expected development
Profit is expected for the next financial year on the
basis of the budgets prepared and expectations of
increase in the activity level.

A significant condition for the expected increase in
activity level is that the Company raises the necessary
license to sell medicine. Management expects that
the necessary license can be raised.

The company expects to restore equity by own
earnings within the next 2 years .
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LEDELSESPATEGNING
STATEMENT BY MANAGEMENT ON THE ANNUAL REPORT

Direktionen har dags dato behandlet og godkendt
arsrapporten for 1. januar - 31. december 2015 for [ron4U

ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven,

Det er vor opfattelse, at arsregnskabet giver et retvisende
hillede af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2015,

Ledelsesberetningen indehalder efter vor opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Holte, den 14. marts 2016
Holte, 14th March 2016

| direktionen

Executive Board 5//
y
F/

Vv

Odd Inge Vaage—NiI?.éy 74

The Executive Boards have today discussed and
approved the annual report for the financial year 1.
January - 31. December 2015 of Iron4U ApS.

The annual report has been prepared in accordance
with the Danish Financial Statements Act.

In our opinion the financial statements give a true
and fair view of the Company's financial position at
31. December 2015 and of the result of the
Company's operations for the financial year 1.
January - 31. December 2015.

In our opinion the management's review includes a

fair review about the matters the review deals with.

We recommend that the Annual Report be approved
at the annual general meeting.
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DEN UAFHZANGIGE REVISORS ERKLAERINGER
INDEPENDENT AUDITOR'S REPORT

Til kapitalejerne i Iron4U ApS

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for lron4U ApS for
regnskabséret 1. januar - 31. december 2015, der
omfatter anvendt regnskabspraksis, resultatopggrelse,
balance og noter. Arsregnskabet udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med
arsregnskahsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab uden veesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi har udfgrt
revisionen i overensstemmelse med internationale
standarder om revision og yderligere krav ifglge dansk
revisorlovgivning. Dette kraaver, at vi overholder etiske
krav samt planlagger og udfgrer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udfgrelse af revisionshandlinger for
at opna revisionsbevis for belgh og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhzenger af
revisors vurdering, herunder vurdering af risici for
vaesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab, der giver
et retvisende billede. Formalet hermed er at udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke at udtrykke en konklusion
om effektiviteten af virksomhedens interne kontrol. En
revision omfatter endvidere vurdering af, om ledelsens
valg af regnskabspraksis er passende, om ledelsens
regnskabsmazssige skgn er rimelige samt den samlede
praesentation af arsregnskabet.

To the shareholders of Iron4U ApS

Report on the Financial Statement

We have audited the financial statements of Iron4U
ApS for the financial year 1. January to 31. December
2015, which comprise the accounting policies applied,
the income statement, the balance sheet and notes.
The financial statements are prepared in accordance
with the Danish Financial Statements Act.

Management's responsibility for the Financial
Statements

The Management is responsible for the preparation
of financial statements that give a true and fair view
in accordance with the Danish Financial Statements
Act and for such internal control as the Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish Audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor’s judgement, including the
assessment of the risks of material misstatements of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the company's
preparation of financial statements that give a true
and fuir view in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the company’s internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the Management, as
well as the overall presentation of the financial
statements.
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DEN UAFH/ENGIGE REVISORS ERKLERINGER, fortsat

NDEPENDENT AUDITOR'S REPORT, continued

Det er vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vares konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vor opfattelse, at drsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling

pr. 31. december 2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskahsloven gennemlaast
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tillaeg til den udfgrte revision af
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Sgborg, den 14, marts 2016
Sgborg, 14th March 2016
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Simon Mortho
statsautoriseret revisor

State Authorized Public Accountant

We believe that the audit evidence we have obtained
is sufficient and appropriate to pro-vide a basis for
our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion the financial statement gives a true
and fair view of the Company's financial position at
31. December 2015 and of the result of the
Company's operations for the financial year 1.
January to 31. December 2015 in accordance with the
Danish Financial Statements Act.

Statement on the Management’s review
Pursuant to the Danish Financial Statements Act, we
have read the Management’s review. We have not
performed any further procedures in addition to the
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management’s review is consistent with the financial
statements.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapparten aflzegges efter arsregnskahslovens
regnskabsklasse B.

Anvendt regnskabspraksis er usendret i forhold til sidste
ar.

GENERELT OM INDREGNING OG MALING
Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsveerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for at
opnd drets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligielser samt
tilbagefgrsler som fglge af eendrede regnskabsmaessige
skgn af belgh, der tidligere har veaeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilflyde selskabet, og
aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan males palideligt.

Ved farste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende méles aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en konstant
effektiv rente over lgbetiden. Amortiseret kostpris
opggres som oprindelig kostptis med fradrag af afdrag og
tillag/fradrag af den akkumulerede afskrivning af
forskellen mellem kostprisen og det nominelle belgh.
Herved fordeles kurstab og -gevinst over Igbetiden.

The annual report has been prepared in accordance
with Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance
with the reporting requirements of the Danish
Financial Statements Act of class B.

The accounting policies have not been changed from
last year.

RECOGNITION AND MEASUREMENT
The financial statements have been prepared based
on historical cost.

The income is recognised in the income statement as
earned. Further to this, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Furthermore, all costs
incurred to earn the profit or loss for year have been
recognised in the income statement, including
amortisation, depreciation, write-down and
provisions as well as reversals as a consequence of
changed accounting estimates of amounts previously
recognised in the income statement.

Assets are recognised in the balance sheet when it s
probable that future economic benefits will flow into
the Company, and the value of the asset can be
measured reliably.

Liahilities are recognised in the balance sheet when it
is probable that future economic benefits will flow out
of the Company, and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Subsequently, assets and liabilities
are measured as described below for each financial
statement item.

Certain financial assets and liabilities are measured at
amortised cost, by which a constant redemption yield
is recognised over the term. Amortised cost is
calculated as original cost less instalments and
addition/deduction of the accumulated amortisation
of the difference between cost and the nominal
amount. Thereby, capital and exchange losses or
gains are allocated over the term.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Ved indregning og maling tages hensyn til forudsigelige tab
og risici, der fremkommer, inden drsrapporten aflaegges, og
som he- eller afkraefter forhold, der eksisterer pa balance-
dagen.

Som maélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremmed valuta.

VALUTAOMREGNING

Transaktioner i fremmed valuta er i arets lgb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
veerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og geeld i fremmed valuta er indregnet til
balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopggrelsen under andre finansielle
indtaegter og omkostninger.

RESULTATOPG@RELSEN
Resultatopggrelsen er artsopdelt.

Bruttofortjeneste
Selskabet har foretaget et sammendrag af posterne
i n

"nettoomsatning”, "andre driftsindtagter”, "vareforbrug"
samt "eksterne omkostninger".

Nettoomsaetning

Som indtaegtskriterium anvendes faktureringskriteriet,
saledes at nettoomseetningen omfatter drets fakturerede
omseetning. Nettoomsaetningen ved salg indregnes i
resultatopggrelsen, sdfremt levering og risikoovergang til
kaber har fundet sted inden regnskahsarets udgang.
Nettoomsathingen males til dagsvaerdien ekskl. moms og
med fradrag af afgivne vare- og kunderabatter.

Andre driftsindteegter

Andre driftsindtaegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens
hovedaktivitet, herunder avance ved salg af
anleegsaktiver.

On recognition and measurement, anticipated losses
and risks that appear before presentation of the
annual report and which confirm or invalidate affairs
or conditions existing at the balance sheet date are
considered.

The functional currency is Danish kroner, DKK. All
other currencies are considered foreign currencies.

FOREIGN CURRENCY TRANSLATION

During the year, transactions in foreign currencies
have been translated applying the exchange rate at
the transaction date. If currency positions are
considered hedge of future cash flows, the value
adjustments are recognised directly in equity.

Receivables and debt denominated in foreign
currencies have been recognised at the exchange rate
of the balance sheet date.

Realised and unrealised exchange gains and losses
have been recognised in the income statement under
other financial income and expenses.

INCOME STATEMENT
The income statement has been classified by nature.

Gross profit/loss
The Company has aggregated the items "revenue”,

"other operating income", "cost of sale” as well as
"external expenses”.

Revenue

As income recognition criterion, the completed
contract method is applied so that revenue comprises
invoiced revenue for the year. Revenue from the sale
of is recognised in the income statement when
delivery is made and risk has passed to the buyer
before the end of the financial year. Revenue is
measured at fair value excl. VAT and less granted
goods and customer discounts.

Other operating income

Other operating income includes financial statement
items of a secondary nature in relation to the primary
activity of the enterprise, including profit on sale of
fixed assets.
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, cantinued

Indtaegter af kapitalandele i tilknyttede virksomheder
Indteegter af kapitalandele i tilknyttede virksomheder
omfatter den forholdsmaessige andel af de tilknyttede
virksomheders driftsresultat reguleret for interne avancer
og tab.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger til révarer
og hjelpematerialer/handelsvarer samt salgs-, lokale- og
administrationsomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Andre finansielle indtaegter og gvrige finansielle
omkostninger

Finansielle indtaegter og omkostninger omfatter renter,
realiserede og urealiserede valutakursfortjenester og -tab,
realiserede og urealiserede fortjenester og -tab ved salg af
andre veerdipapirer og kapitalandele, udbytter,
amortiserede renter af leasingforpligtelser, amortisering
af gaeld til realkreditinstitutter samt rentetillzeg og
rentegodtggrelse under acontoskatteordningen.

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 23,5 % af det
regnskabsmaessige resultat korrigeret for ikke
indkomstskattepligtige og ikke fradragsberettigede poster.

Skat af arets resultat er sammensat af den forventede skat
af arets skattepligtige indkomst reguleret for arets
forskydning | udskudt skat. £ndring i udskudt skat som
fplge af eendring i skattesatser indregnes i
resultatopggrelsen.

Selskabet er omfattet af acontoskatteordningen.
Rentegodtggrelse og rentetillaeg er indregnet under
finansielle indtaegter og omkostninger.

Income from investments in group enterprises
Income from investments in group enterprises
comprises the pro rata share of the group enterprises
operating profit/loss adjusted for internal profits and
losses.

z

External expenses

External expenses comprise cost of raw materials and
consumables/goods for resale as well as selling costs,
facility costs and administrative expenses.

Staff costs

Staff costs include wages and salaries including
holiday pay and pensions and other social security
costs etc. To the Company’s employees. Staff costs
are reduced with payments received from public
authorities.

Other financial income and other financial expenses

Financial income and expenses comprise interest,
realised and unrealised exchange gains and losses,
realised and unrealised gains and losses on sale of
other securities and investments, dividends,
amortised interest on lease commitments,
amortisation of debt to mortgage credit institutions
as well as interest surcharge and interest
reimbursements under the Danish Tax Prepayment
Scheme.

Tax on profit or loss for the year income taxes

Tax on profit or loss for the year represents 23,5% of
the book profit or loss adjusted for non-taxable and
non-deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax.Changes in deferred taxes due to adjustments of
tax rates is recognised in the income statement.

The Company is subject to the Danish Tax
Prepayment Scheme. Interest reimbursement and
interest surcharge have been recognised in financial
income and expenses.

....
(]
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

BALANCEN

Balancen er opstillet i kontoform.

AKTIVER

Immaterielle anlazgsaktiver
Immaterielle anlaagsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt hvor aktivet
er klar til at blive taget i brug.

Aktiverne afskrives lineaert over deres forventede gkonomiske
brugstid:

Erhvervede rettigheder 5-20ar
Rettigheder afskrives med en levetid pa op til 20 ar, da der
er tale om juridiske beskyttede rettigheder med en Ighetid

pa op til 20 ar, som forventes, at bidrage positivt til selskabets
indtjening i hele perioden.

Fortjeneste/tab ved salg er medtaget i resultatopggrelsen
under bruttofortjeneste og andre driftsomkostninger.

Materielle anlagsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi efter afsluttet
brugstid.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt hvor aktivet er klar til at blive taget i brug.

Afskrivninger pabegyndes nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives lineaert over deres
forventede brugstid:

Andre anlag, driftsmateriel og
inventar 5ar
Smaanskaffelser under kr.12.800 er omkostningsfart i
resultatopggrelsen under eksterne omkostninger.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopgdrelsen under bruttofortjeneste.

BALANCE SHEET

The balance sheet has been presented in account
form.

ASSETS

Intangible assets
Intangible assets are measured at cost less accumulate
amortisation.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

Assets are amortised on a straight-line basis over their
estimated useful lives:
Acquired rights 5-20vy.
Rights are amortized with a lifespan of up to 20 years,
as there are legal rights protected with a maturity of

up to 20 years , which is expected to be accretive to
its earnings throughout the period.

Profit/loss on sale has been included in the income
statement under gross profit and other operating
expenses.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulate amortisation and depreciation. The
basis of amortisation and depreciation is cost less
estimated residual value after the end of useful life.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when
the asset is ready to be put into operation.

Depreciation is initiated when the assets are ready to
be taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives:

Other fixtures, etc.
5y.

Minor purchases below DKK 12.800 have been
recognised as an expense in the income statement in
external expenses.

Profit/loss on sale or retirement has been included in

the income statement under gross profit. ' .'..
9.0

. .. ()
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ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Vaerdiforringelse af immaterielle og materielle
anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for indikationer
pa vardiforringelse, ud over det som udtrykkes ved de
normale afskrivninger. Hvis dette er tilfaeldet foretages
der nedskrivning af hvert enkelt aktiv henholdsvis gruppe
af aktiver til lavere genindvindingsveerdi.

Som genindvingsveerdi anvendes den hgjeste veerdi af
forventet nettosalgspris og kapitalvaerdi. Kapitalveerdi
opggres som nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle og immaterielle
anleegsaktiver.

Finansielle anlaegsaktiver

Kapitalandele i tilknyttede virksomheder er indregnet
efter den indre vaerdis metode, saledes at kapitalandelen
males til den forholdsmaassige andel af de tilknyttede
virksomheders regnskabsmaessige indre vaerdi reguleret
for interne udbytter og avancer.

Udenlandske tilknyttede virksomheders resultat og
egenkapital er omregnet til danske kroner.
Valutakursreguleringer, der opstar ved omregning af de
udenlandske tilknyttede og associerede virksomheders
egenkapital ved regnskabsarets begyndelse, fgres over
egenkapitalen.

Disponible reserver i de tilknyttede virksomheder, som pa
balancetidspunktet disponeres som udbytte il
moderselskabet, indgdr i verdien af kapitalandele.

Tilknyttede virksomheder med negativ regnskabsmaessig
indre vaerdi males til nul, og et eventuelt tilgodehavende
hos disse virksomheder nedskrives med moderselskabets
andel af den negative indre veerdi i det omfang, det
vurderes uerholdeligt. Safremt den regnskabsmaessige
negative indre vaerdi overstiger tilgodehavendet,
indregnes det resterende belgh under hensatte
forpligtelser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at deekke den
pagzldende virksomheds forpligtelser.
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Impairment of intangible assets and property, plant
and equipment

The carrying amount of intangible assets and
property plant and equipment is reviewed annually
for indication of impairment for loss, apart from what
is expressed by usual amortisation and depreciation.
If this applies, impairment for loss is made of each
asset or group of assets, respectively, to lower
recoverable amount.

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value is calculated as the present value of the
anticipated cash flows from the use of the asset or
the group of assets.

Impairment for loss for the year is recognised in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment
and intangible assets.

Fixed asset investments

investments in group enterprises have been
recognised according to the equity method, so that
the investment is measured at the pro rata share of
the group enterprises' net asset value adjusted for
internal dividends and gains.

Foreign group enterprises’ profit or loss and equity
have been translated into DKK. Exchange adjustments
agrising on translation of the foreign group
enterprises' and associates' equity at the beginning of
the financial year are taken to equity.

Distributable reserves in group enterprises which are
distributed as dividends to the parent at the balance
sheet date are included in the value of investments.

Group enterprises with negative net asset values are
measured at zero, and any receivable from such
enterprises is written down by the Parent's share of
the negative net asset value to the extend deemed
irrecoverable. If the negative net asset value exceeds
the amount receivable, the remaining amount is
recognised in provisions to the extent the Parent has
a legal or constructive obligation to cover the
relevant enterprise's liabilities.



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Finansielle anlaegsaktiver, fortsat

Kab af tilknyttede virksomheder indregnes til kostpris.
Forskellen imellem kostprisen og den regnskabsmaessige
indre vaerdi i den kgbte virksomhed, som fremkommer pa
det tidspunkt, hvor koncernforholdet bliver etableret, er
sa vidt muligt fordelt pa de aktiver og passiver, hvis veerdi
er hgjere eller lavere end det bogfgrte belgh. Et
resterende positivt forskelsbelgb behandles som
koncerngoodwill og indgar i veerdien af kapitalandele, der
afskrives linezert i resultatopgg@relsen over 5 ar. Et negativt
forskelshelgb, der modsvarer en forventet omkostning
eller en ugunstig udvikling, indregnes under hensatte
forpligtelser. Belgbet indtaegtsfgres i resultatopggrelsen i
det omfang, den forventede omkostning eller ugunstige
udvikling er realiseret.

Den samlede nettoopskrivning af kapitalandele i
tilknyttede virksomheder henlaegges via
overskudsdisponeringen til "reserve for nettoopskrivning
efter den indre vaardis metode" under egenkapitalen.
Reserven reduceres med udbytteudlodninger til
moderselskabet, og reguleres med egenkapitalbevasgelser
i de tilknyttede virksomheder.

Andre tilgodehavender indregnet under anlaegsaktiver

omfatter lejedeposita, som er malt til amortiseret kostpris.

| tilfzelde hvor den regnskabsmzessige vaerdi overstiger
genindvindingsveerdien, nedskrives til denne lavere veerdi.
Arets nedskrivning indregnes i resultatopggrelsen under
nedskrivning af finansielle aktiver.
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Fixed asset investments, continued

Acquisition of group enterprises is recognised at cost.
The difference between cost and net asset value in
the acquired enterprise that appears at the time of
establishment of the group relation has been
allocated into the assets and liabilities and equity,
respectively, the value of which is higher or lower
than carrying amount. Any residual positive
difference is to be accounted for as goodwill on
consolidation and is included in the value of
investments amortised on a straight-line basis in the
income statement over five years. Any negative
difference setting off an expected cost or
unfavourable development is to be recognised in
provisions. The amount is to be recognised in the
income statement to the extent the anticipated cost
or unfavourable development has been realised.

The total net revaluation of investments in group
enterprises is allocated via the profit distribution to
“reserve for net revaluation according to the equity
method" under equity. The reserve is reduced by
dividend distributions to the Parent and is adjusted by
changes in equity in the group enterprises.

Other receivables recognised under fixed assets
comprise rental deposits measured at amortised cost.
In events when the carrying amount exceeds the
recoverable amount, impairment for loss is made to
such lower value. Impairment for loss for the year is
recognised in the income statement as impairment
for loss of financial assets.

inforevision %°®



ANVENDT REGNSKABSPRAKSIS, fortsat
ACCOUNTING POLICIES, continued

Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
seedvanligvis svarer til nominel vaerdi. Veerdien reduceres
med nedskrivning til impdegaelse af forventede tab efter
en individuel vurdering.

Periodeafgraansningsposter
Periodeafgraznsningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

PASSIVER

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en sarskilt post under egenkapitalen.

Hensaettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
galdsmetode. Der er hensat til udskudt skat med 22% af
alle midlertidige forskelle mellem regnskabsmaassig og
skattemaessig vaardi af aktiver og forpligtelser.

Skattevaerdien af fremfgrselsberettigede skattemasssige
underskud indgér i opggrelsen af den udskudte skat,
s&fremt det er sandsynligt, at underskuddene kan
udnyttes.

Udskudte skatteaktiver som ikke forventes udnyttet inden
for en kortere arraekke, er noteoplyst under
eventualaktiver.

12

Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by write-down for bad debt according to an
individual assessment.

Prepayments
Prepayments comprise costs incurred relating to
subsequent financial years.

EQUITY AND LIABILITIES

Equity
Management's proposed dividends for the financial
year is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by
22% on all temporary differences between carrying
amount and tax-based value of assets and liabilities.

The tax-based values of tax losses carried forward are
included in the statement of deferred tax if it is
probable that the losses can be utilised.

Deferred tax assets which are not expected utilised
within a few years have been disclosed in notes under
contingent assets.

inforevision %



RESULTATOPG@RELSE

1. JANUAR - 31. DECEMBER 2015
INCOME STATEMENT

1. JANUARY - 31. DECEMBER 2015

Note

3,4

BRUTTOFORTIENESTE
GROSS PROFIT/LOSS

Personaleomkostninger
Staff costs

INDTJENINGSBIDRAG
PROFIT/LOSS BEFORE DEPRECIATION, INTEREST AND TAX

Af- og nedskrivninger pa materielle og immaterielle anleegsaktiver
Amortisation, depreciation and impairment for loss of intangible and tangible fixed assets

RESULTAT AF PRIMAR DRIFT
OPERATING PROFIT/LOSS

Indtaegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises

@vrige finansielle omkostninger
Other financial expenses

RESULTAT F@R SKAT
PROFIT/LOSS BEFORE TAX

Skat af arets resultat
Tax on profit/loss for the year

ARETS RESULTAT
PROFIT/LDSS FOR THE YEAR

RESULTATDISPONERING
DISTRIBUTION OF PROFIT/LOSS

Arets resultat foreslas disponeret sdledes:
Profit/loss for the year is proposed distributed as follows:

Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

ARETS RESULTAT
PROFIT/LOSS FOR THE YEAR

2015

838.248

-679.927

158.321

-126.427

31.894

-18.801

-2.810

10.283

-7.700

2.583

2.583

2.583

13

2014

479.346

-375.289

104.057

-104.238

-181

-544

-725

__ 63735

63.010

63.010

63.010

. . . @
inforevision %



BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

14

AKTIVER

ASSETS

Note 31/12 2015 31/12 2014

3 Erhvervede rettigheder 448.124 424.688
Acquired rights
IMMATERIELLE ANLAGSAKTIVER 448.124 424.688
INTANGIBLE ASSETS

4 Andre anlaeg, driftsmateriel og inventar 107.500 137.500
Other fixtures and fittings, tools and equipment
MATERIELLE ANLEGSAKTIVER 107.500 137.500
PROPERTY, PLANT AND EQUIPMENT

5 Kapitalandele i tilknyttede virksomheder 42.413 61.214
Investments in group enterprises
Andre tilgodehavender 113.854 111.627
Other receivables
FINANSIELLE ANLEGSAKTIVER 156.267 172.841
FIXED ASSET INVESTMENTS
ANL/EGSAKTIVER 711.891 735.029
FIXED ASSETS
Tilgodehavender fra salg og tjenesteydelser 510.972 485.040
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 18.801 0
Receivables from group enterprises
Andre tilgodehavender 0 64.935
Other receivables

2 Udskudte skatteaktiver 56.035 63.735
Deferred tax assets ;
Periodeafgraensningsposter 42.373 0
Prepayments
TILGODEHAVENDER 628.181 613.710
RECEIVABLES
LIKVIDE BEHOLDNINGER 1.607.413 273.976
CASH
OMSATNINGSAKTIVER 2.235.594 887.686
CURRENT ASSETS
AKTIVER | ALT 2.947.485 1.622.715
TOTAL ASSETS a

() ..
@9

. - D)
inforevision %°



BALANCE PR. 31. DECEMBER 2015
BALANCE SHEET AT 31. DECEMBER 2015

PASSIVER
EQUITY AND LIABILITIES

Note

Virksomhedskapital

Share capital
Overfgrt resultat
Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year

6 EGENKAPITAL
EQUITY

2 Hensaettelser til udskudt skat
Provision for deferred tax

HENSATTE FORPLIGTELSER
PROVISIONS

Leverandgrer af varer og tjenesteydelser
Trade payables

2 Selskabsskat

Income taxes

Anden gezeld
Other payables

KORTFRISTEDE GALDSFORPLIGTELSER
SHORT-TERM LIABILITIES OTHER THAN PROVISIONS

G/LDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

31/12 2015

500.000

-268.139

0

__ 231861

1.972.041

0

743.583
2.715.624

2.715.624

2.947.485

15

31/12 2014

500.000

-270.722

0

229.278

1.240.639

0

__ 152798
1.393.437

1.393.437

1.622.715

inforevision %



NOTER
NOTES

1 Personaleomkostninger
Staff costs

Gager og Ignninger

Wages and salaries

Andre omkostninger til social sikring
Other social security costs

Personaleomkostninger i gvrigt
Other staff costs

[ ALT
TOTAL

2 Selskabsskat og udskudt skat

Corporation tax and deferred tax

Selskabsskat

2015

660.593

4.488

14.846

679.927

Ifglge
resultat-
Udskudt skat opg@relsen

Acc. to the inc.

Income taxes Deferred tax statement
Skyldig pr. 1/1 2015 0 -63.735 0
Payable at 1/1 2015
Betalt vedr. tidligere ar 0
Paid re. previous years
Betalt acontoskat 0
Prepaid tax
Skat af drets resultat 0 7.700 7.700
Tax on profit/loss for the year
SKYLDIG PR. 31/12 2015 0 -56.035
PAYABLE AT 31/12 2015
SKAT AF ARETS RESULTAT 7.700

TAX ON PROFIT/LOSS FOR THE YEAR

16

2014

354.149

5.640

15.500

375.289

2014

-63.735

-63.735

inforevision %°



NOTER, fortsat

NOTES, continued

Anlzegs- og afskrivningsoversigt,
immaterielle anlagsaktiver
List of fixed assets, amortisation and impairment,

intangible assets

Kostpris pr. 1/1 2015
Costat1/1 2015
Tilgang i aret
Additions for the year
Afgang i dret

Disposuls for the year

KOSTPRIS PR. 31/12 2015
COST AT 31/12 2015

Af- og nedskrivninger pr. 1/1 2015
Amortisation, depreciation and impairment at 1/1 2015
Arets nedskrivninger

Impairment for the year

Arets afskrivninger

Amortisation and depreciation for the year

Af- og nedskrivn., afgang i aret

Amortisation, depreciation and impairment, disposals for the year

AF- OG NEDSKRIVNINGER

PR.31/12 2015

AMORTISATION, DEPRECIATION AND IMPAIRMENT
AT 31/12 2015

REGNSKABSMASSIG
V/ERDI PR. 31/12 2015

CARRYING AMOUNT AT 31/12 2015

17

Erhvervede
rettigheder IALT
Acquired rights TOTAL 2014
509.593 509.593 314.454
119.863 119.863 195.139
0 0 0
629.456 629.456 509.593
84.905 84.905 20.000
0 0 0
96.427 96.427 64.905
0 0 0
181.332 181.332 84.905
448.124 448.124 424.688
o’

= & . 9 0
inforevision %"°



NOTER, fortsat

NOTES, continued

Anlaegs- og afskrivningsoversigt,

materielle anleagsaktiver
List of fixed assets, amortisation and depreciation,
property, plant and equipment

Kostpris pr. 1/1 2015
Costat 1/1 2015

Tilgang i aret
Additions for the year

Afgang i dret
Disposals for the year

KOSTPRIS PR. 31/12 2015
COSTAT 31/12 2015

Af- og nedskrivninger pr. 1/1 2015

Amortisation, depreciation and impairment at 1/1 2015

Arets riedskrivninger
Impairment for the year

Arets afskrivninger
Amortisation and depreciation for the year

Af- og nedskrivn., afgang i aret

Amortisation, depreciation and impairment, disposals for the year

AF- OG NEDSKRIVNINGER
PR.31/12 2015

AMORTISATION, DEPRECIATION AND IMPAIRMENT

AT 31/12 2015

REGNSKABSMASSIG

VZRDI PR. 31/12 2015
CARRYING AMOUNT AT 31/12 2015

Salgspris, afgang

Selling price, disposals
Regnskabsmaessig vaerdi, afgang
Carrying amount, disposals

FORTIENESTE/TAB VED SALG
PROFIT/LOSS ON SALE

18

Andre anlag,
driftsmateriel
og inventar | ALT
Other fixtures,
etc. TOTAL 2014
150.000 150.000 230.000
0 0 150.000
0 0 -230.000
150.000 150.000 150.000
12.500 12.500 57.500
0 0 0
30.000 30.000 39.333
0 0 -84.333
42.500 42.500 12.500
107.500 107.500 137.500
0 0 150.000
0 0 -145.667
0 0 4.333
...
...

inforevision %
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NOTER, fortsat
NOTES, continued

6 Egenkapital
Equity

Virksomhedskapital pr. 31/12 2015
Share capital at 31/12 2015

Overfgrt resultat pr. 1/1 2015
Retained earnings at 1/1 2015

Overfgrt af arets resultat
Transferred from profit/loss for the year

Overfgrt resultat pr. 31/12 2015
Retained earnings at 31/12 2015

Forslag til udbytte for regnskabsaret pr. 1/1 2015
Proposed dividends for the financial year at 1/1 2015

Udbetalt udbytte i regnskabsaret

Dividends distributed in the financial year

Forslag til udbytte for regnskabsaret 2015
Proposed dividends for the financial year 2015

Forslag til udbytte for regnskabsaret pr. 31/12 2015
Proposed dividends for the financial year at 31/12 2015

Egenkapital pr. 31/12 2015
Equity at 31/12 2015

Virksomhedskapitalen bestar af 500 stk. anparter a
kr. 1.000. Kapitalen er ikke opdelt i klasser.

31/12 2015

500.000

-270.722

2.583

-268.139

231.861

20

31/12 2014

500.000

~333.732

63.010

-270.722

229.278

The share capital consists of 500 certificates of DKK
1.000. The shares have not been divided into classes.

. o ()
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