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Ledelsespategning

Management’s Statement on the Annual Report

Direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31.
december 2015 for Covance Denmark ApS.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2015.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 13. maj 2016
Copenhagen, 13 May 2016

Direktion
Executive Board

R J Davie R S Pringle

The Executive Board has today considered and
approved the Annual Report of Covance Denmark
ApS for the financial year 1 January - 31 December
2015.

The Annual Report has been presented in accor-
dance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company's assets, liabilities and
financial position at 31 December 2015 and of the
Company's operations for the year 1 January - 31
December 2015.

We recommend that the Annual Report be adopted
by the Annual General Meeting of shareholders.
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Den uafhangige revisors erklaering om udvidet gennemgang af arsregnskabet
The Independent Auditor’s Extended Review Report on Financial Statements

Til kapitalejeren i Covance Denmark ApS

Vi har udfert udvidet gennemgang af arsregnska-
bet for Covance Denmark ApS for regnskabsaret
1. januar - 31. december 2015. Arsregnskabet,
der omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance og noter, udarbejdes efter
arsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at udar-
bejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser el-
ler fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet. Vi har udfgrt vores udvidede gen-
nemgang i overensstemmelse med Erhvervssty-
relsens erkleeringsstandard for sma virksomhe-
der og FSR - danske revisorers standard om ud-
videt gennemgang af arsregnskaber, der udar-
bejdes efter arsregnskabsloven.

Dette kreever, at vi overholder revisorloven og
FSR - danske revisorers etiske regler samt plan-
lzegger og udfgrer handlinger med henblik pa at
opna begraenset sikkerhed for vores konklusion
om arsregnskabet og derudover udfgrer specifikt
kraevede supplerende handlinger med henblik pa
at opna yderligere sikkerhed for vores konklu-
sion.

En udvidet gennemgang omfatter handlinger, der
primeert bestar af forespgrgsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, analytiske handlinger og de specifikt kraeve-
de supplerende handlinger samt vurdering af det
opnaede bevis.

Omfanget af handlinger, der udfgres ved en udvi-
det gennemgang, er mindre end ved en revision,
og vi udtrykker derfor ingen revisionskonklusion
om arsregnskabet.

Den udvidede gennemgang har ikke givet anled-
ning til forbehold.

To the Shareholder of Covance Denmark ApS

We have performed an extended review of the
accompanying financial statements of Covance
Denmark ApS for the financial year 1 January - 31
December 2015. The accompanying financial
statements, which comprise summary of significant
accounting policies, income statement, balance
sheet and notes, 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 as Management
determines is necessary to enable the preparation of
the financial statements that are free from material
misstatement whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express a conclusion on the
accompanying financial statements. We conducted
our extended review in acordance with the Danish
Business Authority's assurance standard for small
entities and FSR - danske revisorer’s standard on
entended review of financial statements prepared in
accordance with the Danish Financial Statements
Act.

This requires us to comply with the Danish Act on
Approved Auditors and Audit Firms and FSR -
danske revisorer's Code of Ethics and perform
procedures in order to obtain limited assurance for
our conclusion on these Financial Statements, and
in addition perform specifically  required
supplementary procedures in order to obtain
additional assurance for our conclusion.

An extended review of financial statements includes
procedures primarily consisting of making inquiries
of management and others within the entity, as
appropriate, applying analytical procedures and the
specifically required supplementary procedures, and
evaluating the evidence obtained.

The procedures performed in an extended review
are less than those performed in an audit and
accordingly we do not express an audit opinion on
these financial statements.

The extended review has not resulted
qualifications.

in any
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Den uafhangige revisors erklaering om udvidet gennemgang af arsregnskabet
The Independent Auditor’s Extended Review Report on Financial Statements

Konklusion

Baseret pa det udferte arbejde er det vores
opfattelse, at arsregnskabet giver et retvisende
bilede 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.

Kgbenhavn, den 13. maj 2016
Kobenhavn, 13 May 2016

RSM Denmark P/S

State Authorized Public Accountants
CVR-nr. 32 89 54 68

Kim Larsen
statsautoriseret revisor
State Authorised Public Accountant

Opinion

Based on the work performed it is our opinion that
these financial statements give a true and fair view
of the company's assets, liabilities and financial
position as at December 31, 2015 and of its financial
performance for the financial year 1 January - 31
December 2015 in accordance with the Danish
Financial Statements Act.
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Selskabsoplysninger
Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Direktion
Executive Board

Revisor
Auditors

Pengeinstitut
Bank

Covance Denmark ApS
c/o RSM plus P/S
Ellebjergvej 52, 2.

2450 Kgbenhavn SV

CVR-nr.: 3524 04 46
CVR no.:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Hjemsted: Kgbenhavn
Municipality of
req. office: Copenhagen

Selskabets vaesentligste aktiviteter er at levere tjenesteydelser
vedrgrende udvikling af leegemidler samt hermed beslaegtet

virksomhed.
The Company's main activity is to provide consultancy services related to the drug
development process

R J Davie
R S Pringle

RSM Denmark P/S

State Authorized Public Accountants
Ellebjergvej 52, 2.

2450 Kgbenhavn SV

Citibank International Plc
Dagmarhus

H.C Andersens Boulevard 12
1553 Kgbenhavn V
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Covance Denmark ApS for 2015
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regn-
skabsklasse B.

Den anvendte regnskabspraksis er ueendret i for-
hold til sidste ar.

Arsrapporten for 2015 er aflagt i kr.

Generelt om indregning og maling

| resultatopgarelsen indregnes indtaegter i takt
med, at de indtjenes, herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

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

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfelgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopgorelsen
Bruttofortjeneste

Bruttofortieneste er et sammendrag af
nettoomsaetning og andre driftsindteegter med
fradrag af andre eksterne omkostninger.

The Annual Report of Covance Denmark ApS for
2015 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act
applying to companies of reporting class B.

The accounting policies are unchanged from last
year.

The Annual Report for 2015 is presented in DKK.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial as-
sets and liabilities. Similarly all expenses including
depreciation, amortisation and impairment losses
are recognised in the income statement.

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

Liabilities 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.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the accumulated amortisation of any difference be-
tween cost and the nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before pre-
sentation of the Annual Report, and which confirm or
invalidate circumstances existing at the balance
sheet date.

Income Statement
Gross profit

Gross profit is an aggregate of revenue and other
operating income, reduced by other external
expenses.
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Anvendt regnskabspraksis
Accounting Policies

Nettoomsaetning

Indteegter ved salg af services indregnes i resul-
tatopgerelsen, safremt levering til kgber har fun-
det sted inden udgangen af regnskabsaret. Net-
toomsaetningen males til dagsveerdi og opgeres
eksklusive moms og med fradrag af rabatter i for-
bindelse med salget.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab pa debitorer, operationelle leasing-
omkostninger m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lagn-
ninger samt lgnafhaengige omkostninger.

Finansielle poster

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, realiserede og ureali-
serede kursgevinster og -tab vedrgrende veerdipa-
pirer, gaeld og transaktioner i fremmed valuta, a-
mortisering af realkreditlan samt tillaeg og godtge-
relse under acontoskatteordningen mv.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuel-
le skat.

Balancen
Tilgodehavender
Tilgodehavender males til amortiseret kostpris,

der saedvanligvis svarer til nominel veerdi. Der
nedskrives til imgdegaelse af forventede tab.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Skyldig skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Revenue

Revenue from the sale of services is recognised in
the income statement, provided that delivery to the
buyer have taken place before the end of the year.
Revenue is recognised exclusive of VAT and net of
discounts relating to sales.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff costs

Staff costs comprise wages and salaries as well as
payroll expenses.

Financial income and expenses

Financial income and financial expenses are recog-
nised in the income statement with the amounts re-
lated to the financial year. Financial income and fi-
nancial expenses include interest, financial expen-
ses in respect of finance leases, realised and unreal-
ised exchange adjustments, price adjustment of se-
curities, amortisation of mortgage loans as well as
extra payments and repayment under the onaccount
taxation scheme.

Tax on profit for the year
Tax for the year consists of current tax for the year.

Balance Sheet
Receivables

Receivables are measured at amortised cost, which
substantially corresponds to nominal value. Provi-
sions for estimated bad debts are made.

Prepayments

Prepayments recognised under assets comprise
costs incurred in relation to subsequent financial
years.

Tax liabilities

Current tax payable and receivable are recognised in
the balance sheet as tax calculated on the taxable
income for the year, adjusted for tax on the taxable
income of prior years and for tax paid on account.
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Anvendt regnskabspraksis
Accounting Policies

Galdsforpligtelser
Geeldsforpligtelser er malt til amortiseret kostpris.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post.

Tilgodehavender, geeld og andre moneteere pos-
ter i fremmed valuta, som ikke er afregnet pa ba-
lancedagen, males til balancedagens valutakurs.
Forskellen, mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gael-
dens opstaen, indregnes i resultatopgerelsen un-
der finansielle indtaegter og omkostninger.

Anlzegsaktiver, der er kgbt i fremmed valuta, ma-
les til kursen pa transaktionsdagen.

Debts
Other debts are measured at amortised cost.

Translation policies

Transactions in foreign currencies are translated at
the exchange rate at the date of transaction. Gains
and losses arising due to differences between the
transaction date rate and the rate at the date of pay-
ment are recognised in the income statement as fi-
nancial income and expenses.

Receivables, payables and other monetary items de-
nominated in foreign currencies that have not been
settled at the balance sheet date are measured at
the exchange rate at the balance sheet date. The
differences between the exchange rate at the balan-
ce sheet date and the transaction date rate are re-
cognised in the income statement as financial in-
come and expenses.

Fixed assets acquired in foreign currencies are mea-
sured at the transaction date rate.
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Resultatopgearelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note

Bruttofortjeneste
Gross profit

Personaleomkostninger 1
Staff costs

Resultat for finansielle poster
Profit before net financials

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 2
Tax on profit for the year

Arets resultat
Net profit for the year

Forslag til resultatdisponering

Proposed distribution of profit

Overfgrt resultat
Retained earnings

2015 2014

kr. kr.
26.249.247 23.337.358
-23.735.340 -21.019.825
2.513.907 2.317.533
31.894 0
-10.054 -46.038
2.535.747 2.271.495
-612.630 -573.988
1.923.117 1.697.507
1.923.117 1.697.507
1.923.117 1.697.507
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Balance pr. 31. december
Balance Sheet at 31 December

Note

AKTIVER
ASSETS

OMSATNINGSAKTIVER
CURRENT ASSETS

Tilgodehavender
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

2015

kr.

10

2014

kr.

6.003.004 5.267.451
542.020 505.362

0 8.263
6.545.024 5.781.076
3.425.354 2.256.450
9.970.378 8.037.526
9.970.378 8.037.526
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Balance pr. 31. december
Balance Sheet at 31 December

Note

PASSIVER
LIABILITIES AND EQUITY

EGENKAPITAL 3
EQUITY

Selskabskapital

Share capital

Overkurs ved emission
Share premium account

Overfgrt resultat
Retained earnings

Egenkapital i alt
Total equity

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

Kortfristede gaeldsforpligtelser
Short-term liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Selskabsskat
Corporation tax

Anden geeld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Eventualposter mv. 4
Contingencies assets, efc., liabilities and other financial obligations

2015

kr.

11

2014

kr.

81.000 81.000
1.158.382 1.158.382
4.386.898 2.463.781
5.626.280 3.703.163

98.740 68.033

28.340 0
4.217.018 4.266.330
4.344.098 4.334.363
4.344.098 4.334.363
9.970.378 8.037.526
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Noter til arsregnskabet
Notes to the Financial Statements

1 Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

2 Skat af arets resultat
Tax on profit for the year

Arets aktuelle skat
Tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

12

2015 2014

kr. kr.
21.441.475 19.177.708
1.831.207 1.529.690
259.922 162.657
202.736 149.770
23.735.340 21.019.825
600.966 561.736
11.664 12.252
612.630 573.988
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Noter til arsregnskabet
Notes to the Financial Statements

13

Egenkapital
Equity
Overkurs ved emis-
Selskabskapital sion Overfart resultat | alt
Share capital Share premium  Retained earnings Total
account
Egenkapital 1. januar 2015 81.000 1.158.382 2.463.781 3.703.163
Equity at 1 January 2015
Arets resultat 0 0 1.923.117 1.923.117
Net profit for the year

Egenkapital 31. december
2015 81.000 1.158.382 4.386.898 5.626.280

Equity at 31 December

Selskabskapitalen har udviklet sig saledes:
Share capital are specified as follows:

2015 2014 2013
kr. kr. kr.
Selskabskapital 1. januar 2015 81.000 81.000 80.000
Share capital at 1 January 2015
Tilgang i aret 0 0 1.000
Additions for the year
Afgang i aret 0 0 0
Disposals for the year
Selskabskapital 31. december 2015 81.000 81.000 81.000

Share capital 31. december 2015

Eventualposter mv.
Contingencies assets, etc., liabilities and other financial obligations

Selskabet har indgaet operationelle leje og leasingaftaler med en gennemsnitlig arlig leasingydelse pa
272 tkr. Leasingkontrakterne har en restlgbetid pa maksimalt 63 mdr. med en samlet
restleasingydelse pa 4.425 tkr.

The company has entered into rental agreements and contracts with an average annual lease
payment of TDKK 272. The lease contracts have a maximum residual term of 63 months with a total
residual lease payment of TDKK 4.425.
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