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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt drsrapporten for regnskabséret 1.
februar 2015 - 31. januar 2016 for Phoenix
Danish Holding A/S.

Arsrapporten aflaegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. januar 2016
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. februar 2015 - 31. januar
2016.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 20. juni 2016
Copenhagen, 20 June 2016
Direktion:/executive Board:

Phoenix Danish Holding A/S

Arsrapport 2015/16
Annual report 2015/16

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Phoenix Danish Holding A/S for the
financial year 1 February 2015 - 31 January
2016.

The annual report is 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 January 2016 and of the results
of the Company's operations for the financial
year 1 February 2015 - 31 January 2016.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend the adoption of the annual
report at the annual general meeting.

Al

Oliver THomas Windholz
formand/chairman

Henrik Kaastrup



Den uafhangige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i Phoenix Danish Holding A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Phoenix
Danish Holding A/S for regnskabsaret 1. februar
2015 - 31. januar 2016, der omfatter resultat-
opgerelse, balance, egenkapitalopgerelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser n@dvendig for at ud-
arbejde et arsregnskab uden vasentlig fejlinfor-
mation, 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 udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kreever, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opna
hej grad af sikkerhed for, om &rsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belpb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig 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 virksomhe-

dens interne kontrol. En revision omfatter endvi-

dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige sken er rimelige samt den samle-
de praesentation af arsregnskabet.
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To the shareholders of Phoenix Danish Holding
A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Phoenix Danish Holding A/S for the financial
year 1 February 2015 - 31 January 2016,
which comprise an income statement, balance
sheet, statement of changes in equity and
notes, including a summary of significant
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

Management's responsibility for the financial
statements

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
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Qur 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
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
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 auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair 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 Management, as well as evaluating the
overall presentation of the financial statements.
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Independent auditors' report

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

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. januar
2016 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. februar 2015 -
31.januar 2016 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til drsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 20. juni 2016
Copenhagen, 20 June 2016

ERNST & YOUNG

odkendt Rewisionspartnerselskab

stats visor

State Authorised Public Accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 January 2016 and of the results
of its operations for the financial year 1
February 2015 - 31 January 2016 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 other 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.



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
AdFESSE, pOStnI"., bY!Address. Postal code, City

CVR-Nr./cvr Ne.
Reg nska bSél’.’Financiai year

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors
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Phoenix Danish Holding A/S
Borgmester Christiansens Gade 40, 2450 Kgbenhavn SV

3470 20 47
1. februar - 31. januam February - 31 January

Oliver Thomas Windholz, formand/chairman
Helmut Karl Fischer
Henrik Kaastrup

Henrik Kaastrup
Ken Rasmussen

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark



Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabets hovedformal er alene at fungere som
holdingselskab for Nomeco A/S og
dertilhgrende dattervirksomeder.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2015/16
udviser et overskud pa 73.969 t.kr. mod
57.074 t.kr. sidste ar, og virksomhedens
balance pr. 31. januar 2016 udviser en
egenkapital pa 698.769 t.kr.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser, der
vaesentligt vil kunne pavirke vurderingen af
selskabets finansielle stilling.
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The Company's business review

The main activity of the Company is solely to
operate as a holding company for Nomeco A/S
and related subsidiaries.

Financial review

The income statement for 2015/16 shows a
profit of DKK 73,969 thousand against a profit
of DKK 57,074 thousand last year, and the
balance sheet at 31 January 2016 shows equity
of DKK 698,769 thousand.

Post balance sheet events

No events have occurred subsequent to the
financial year, which could significantly affect
the Company's financial position.
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Financial statements for the period 1 February 2015 - 31 January 2016

Resultatopgerelse
Income statement

Note
Note

DKK'000

Eksterne omkostninger

External expenses

Bruttoresuitat

Gross profit/loss

Indteegter af kapitalandele i tilknyttede virksomheder
Income from investments in group enterprises
Finansielle omkostninger

Financial expenses

Resultat fgr skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering

Proposed profit appropriation

Foreslaet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Udloddet ekstraordinaert udbytte indregnet under
egenkapitalen

Proposed extraordinary dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss

Phoenix Danish Holding A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
-43 -44

-43 -44
82.700 70.870
-11.338 -18.229
71.319 52.597
2.650 4.477
73.969 57.074
50.250 72.612
0 70.870
23.719 -86.408
73.969 57.074
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Financial statements for the period 1 February 2015 - 31 January 2016

Balance
Balance sheet

Notes

Notes DKK'O0OQ
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets
3 Finansielle anlagsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises

Anlagsaktiveri alt
Total non-current assets

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Tilgodehavende selskabsskat

Corporation tax receivable

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Phoenix Danish Holding A/S
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2015/16 2014/15
946.750 946.750
946.750 946.750
946.750 946.750
90 39.626
31.455 0
31.545 39.626
31.545 39.626
978.295 986.376




Arsregnskab 1. februar 2015 - 31. januar 2016

Financial statements for the period 1 February 2015 - 31 January 2016

Balance
Balance sheet

Notes
Notes DKK'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Aktiekapital

Share capital
Overfort resultat
Retained earnings
Foreslaet udbytte
Dividend proposed
Egenkapital i alt
Total equity

Galdsforpligtelser

Liabilities other than provisions

Kortfristede gaidsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Geeldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

4 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

5 Nertstaende parter
Related parties

Phoenix Danish Holding A/S
Arsrapport 2015/16

Annual report 2015/16

2015/16 2014/15
4.000 4.000
644.519 620.800
50.250 72612
698.769 697.412
51 50
279.475 288.914
279.526 288.964
279.526 288.964
978.295 986.376
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Egenkapitalopgereise

Statement of changes in equity

DKK'000

Egenkapital 1. februar 2015
Equity at 1 February 2015

Arets resultat

Profit/loss for the year

Udloddet udbytte
Dividend distributed

Egenkapital 31. januar 2016
Equity at 31 January 2016
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Foresidet
Aktiekapital Overfert resultat udbytte | alt
Share capital Retained earnings Dividend proposed Total
4.000 620.800 72.612 697.412
0 23.719 50.250 73.969
0 0 ~72.612 -72.612
4.000 644.519 50.250 698.769
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Financial statements for the period 1 February 2015 - 31 January 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Phoenix Danish Holding A/S
for 2015/16 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112,
stk. 1 udarbejdes ikke koncernregnskab.
Arsregnskabet for Phoenix Danish Holding A/S
og dets tilknyttede virksomheder indgar i
koncernregnskabet for det ultimative moder-
selskab Phoenix Pharmahandel GmbH & Co. KG,
Tyskland, hvor koncernregnskabet kan
rekvideres pd selskabets adresse:

PHOENIX Pharmahandel
GmbH & Co. KG
Pfingstweidstrape 10-12
D-68199 Mannheim

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtaegter og
omkostninger.

The annual report of Phoenix Danish Holding
A/S for 2015/16 has been presented in
accordance with the provisions of the Danish
Financial Statements Act as regards reporting
class B enterprises.

The accounting policies applied by the company
are consistent with those of last year.

Consolidated financial statements

According to section 112(1) of the Danish
Financial Statements Act, no consolidated
financial statements are prepared. The financial
statements for Phoenix danish Holding A/S and
its group enterprises are included in the
consolidated financial statements of the
ultimate parent Phoenix Pharmahandel GmbH &
Co. KG, Germany. The consolidated financial
statements can be obtained from the company's
adress:

PHOENIX Pharmahandel
GmbH & Co. KG
Pfingstweidstrape 10-12
D-68199 Mannheim

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses,

Ll
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Financial statements for the period 1 February 2015 - 31 January 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til administration, juridisk
assistance mv.

Indtaegter af kapitalandele i tilknyttede
virksomheder

Disse omfatter modtagne udbytter fra
tilknyttede virksomheder i det omfang, de ikke
overstiger den akkumulerede indtjening i den
tilknyttede virksomhed i ejerperioden.

Finansielle omkostninger

Finansielle indtagter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtagter og -omkostninger,
realiserede og urealiserede kursgevinster og -
tab vedrerende transaktioner i fremmed valuta.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets regulering af udskudt skat.

Selskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld
fordeling).

Balancen

Kapitalandele i tilknyttede virksomheder

Kapitalandele i tilknyttede virksomheder males
til kostpris. Udbytte, der overstiger den
akkumulerede indtjening i ejerperioden, behand-
les som en reduktion af kostprisen. | tilfalde,
hvor kostprisen overstiger
nettorealisationsveardien, nedskrives til denne
lavere veerdi.

Income statement

Other external expenses

Other external expenses include expenses
related to administration, legal assistance etc.

Income from investments in group entities

Such income comprises dividends from group
entities in so far as they do not exceed the
accumulated earnings in the group entity in the
period of ownership.

Financial expenses

Financial income and expenses are recognised
in the income statements at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, realised
and unrealised capital and exhange gains and
losses on foreign currency transactions.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax.

The parent and all Danish group enterprises are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish enterprises in proportion to
their taxable income (full allocation method).

Balance sheet

Investments in group entities

Investments in group enterprises are measured
at cost. Dividends exceeding the accumulated
earnings of the group enterprises in the period
of ownership are treated as a cost reduction.
Where the cost exceed the net realisable value,
a write-down is made to such lower value.

12
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Financial statements for the period 1 February 2015 - 31 January 2016

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresldet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en saerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser indregnes i
balancen som beregnet skat af arets forventede
skattepligtige indkomst,

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog

ikke udskudt skat af midlertidige forskelle vedre-

rende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfalde,
hvor opgerelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser.

Andre galdsforpligtelser

Andre geeldsforpligtelser males til amortiseret
kostpris, som i al vaesentlighed svarer til
dagsveerdi.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under ‘Equity".

Corporation tax

Current tax charges are recognised in the
balance sheet as the estimated tax charge in
respect of the taxable income for the year.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income. Where alternative tax rules can be
applied to determine the tax base, deferred tax
is measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax assets are recognised at the value
at which they are expected to be utilised, either
through elimination against tax on future
earnings or a set-off against deferred tax
liabilities.

Other payables

Other payables are measured at amortised cost,
which, essentially, corresponds to the fair
value.

13
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Arsregnskab 1. februar 2015 - 31. januar 2016

Financial statements for the period 1 February 2015 - 31 January 2016
Noter

Notes to the financial statements

DKK'000 2015/16 2014/15

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder 11.338 16.493
Interest expenses, group entities
Andre finansielle omkostninger 0 1.736
Other financial expenses
11.338 18.229
Finansielle anlegsaktiver
Investments
Retsform Hjemsted Ejerandel Egenkapital Resultat
DKK'000 Legal form Domicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries
Borgmester
Christians
ens Gade
40
1790 Kgb
Nomeco A/S enhavn V 100,00 % 645,340 73.633
Sluseholmen
2-4, 2450
Kebenhav
Specific Pharma A/S nsv 100,00 % 63.523 20.193
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Arsregnskab 1. februar 2015 - 31. januar 2016

Financial statements for the period 1 February 2015 - 31 January 2016

Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab As management company, the Company is
sambeskattet med @vrige danske tilknyttede jointly taxed with other Danish group entities
virksomheder og hafter solidarisk med avrige and is jointly and severally with other jointly
sambeskattede selskaber for betaling af taxed group entities for payment of income
selskabsskat fra og med indkomstaret 2013 taxes for the income year 2013 onwards as well
samt for kildeskat pa renter, royalties og as withholding taxes on interest, royalties and
udbytter, som forfalder til betaling den 1. juli dividends falling due for payment on or after 1
2012 eller senere. July 2012.

Neertstdende parter
Related parties

Phoenix Danish Holding A/S' naertstaende parter omfatter folgende:
Phoenix Danish Holding A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neartstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Modervirksomhed/Parent: Pfingstweidstrafe 10-12 Kapitalbesiddelse
PHOENIX Pharmahandel D-68199 Mannheim Participating interest
GmbH & Co. KG

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's

Parent Domicile consolidated financial statements

PHOENIX Pharmahandel GmbH & Co. KG  Pfingstweidstrape 10-12 D- PfingstweidstraBe 10-12, D-
68199 Mannheim 68199 Mannheim

Ejerforhold

Ownership

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller
minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopael/Hjemsted
Name Domicile
PHOENIX Pharmahandel GmbH & Co. KG Pfingstweidstrape 10-12, D-68199 Mannheim
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