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Disclaimer

The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation of
the translation, the Danish language version shall prevail.
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Ledelsespategning

Statement by management on the annual report

Direktionen har dags dato behandiet og god-
kendt drsrapporten for regnskabsdret 1.
april 2017 - 31. marts 2018 for BresMed
Denmark ApS.

Arsrapporten afleegges i overensstemmelse
med 8rsregnskabsloven.

Det er vores opfattelse, at drsregnskabet gi-
ver et retvisende billede af selskabets akti-
ver, passiver og finansielle stilling pr. 31.
marts 2018 og resultatet af selskabets aktivi-
teter for regnskabsdret 1. april 2017 - 31.
marts 2018. :

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Ledelsen indstiller til generalforsamlingen,
at 5rsregnskabe't for 2018/19 ikke skal revi-
deres. Ledelsen anser betingelserne for at
undlade revision for opfyldt.

Arsregnskabet er ikke revideret. Ledelsen er-
klaerer, at betingelserne herfor er opfyldt.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kgbenhavn, den 14. september 2018
Copenhagen, 14 September 2018

The executive board has today discussed
and approved the annual report of BresMed
Denmark ApS for the financial year 1 April
2017 - 31 March 2018.

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 March 2018 and of
the results of the company's operations for
the financial year 1 April 2017 - 31 March
2018.

In our opinion, the management's review
includes a fair review of the matters dealt
with in the management's review.

Management recommends to the company
in general meeting that the financial
statements for 2018/19 should not be
audited. Management considers the criteria
for omission of audit to be met.

The financial statements have not been
audited. Manangement declares that the
criteria for omission of audit are met,

Management recommends that the annual
report should be approved at the annual
general meeting.
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Ledeisespitegning
Statement by management on the annual report

/
Direktion ‘ \ {
s APV

Rebecca Brereton Nicholas James Brereton
direkter direkter
director  director’
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Selskabsoplysninger
Company details
Selskabet BresMed Denmark ApS
The company ¢/o Harbour House
Sundkrogsgade 21
DK-2100 Kgbenhavn @
CVR-nr.: 37 84 70 62
CVR no.:
Regnskabsperiode: 1. april 2017 - 31. marts 2018
Reporting period: 1 April 2017 - 31 March 2018
Hjemsted: Kgbenhavn
Domicile: Copenhagen
Direktion Rebecca Brereton, direktgr (director)
Executive board Nicholas James Brereton, direktgr (director)
Koncernregnskab Selskabet indgar i koncernrapporten for moderselskabet.
Consolidated financial The company is included in the consolidated financial statements of the
statements parent company.

Koncernrapporten kan rekvireres pa fglgende adresse:
The group annual report may be obtained at the following address:

BresMed Health Solutions Limited
North Church House

84 Queen Street

S1 2DW Sheffield - United Kingdom
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter
Selskabets hovedaktivitet er, at vyde
konsulentydelser til helsegkonomer,
udarbejdelse af udfaldsundersggelser, samt
gvrige aktiviteter der skennes omfattet af
selskabets ledelse.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved
indregning og maling i rsrapporten.

Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle
-stilling pr. 31. marts 2018 samt resultatet af
selskabets aktiviteter for regnskabsaret
2017/18 er ikke pavirket af ussedvanlige for-
hold.

Udviklingen i aktiviteter og gkonomiske
forhold

Selskabets resultatopggrelse for 2017/18
udviser et underskud p3 TDKK 895, og
seiskabets balance pr. 31. marts 2018
udviser en negativ egenkapital pa TDKK
644.

Virksomhedens forventede udvikling,
herunder saerlige forudsaetninger og usi-
kre faktorer

Selskabet opfylder ikke de i Selskabslovens
§ 119 anfgrte krav til kapitalgrundlag.
Ledelsen forventer selskabskapitalen
reetableret af overskud fra driften de
kommende 3r.

Business activities

The principal activity of the company is to
provide consultancy based services for
health economists, setup outcome studies as
well as other activities deemed in close
relation by the company's management.

Recognition and measurement
uncertainties

The recognition and measurement of items
in the financial statements is not subject to
any uncertainty.

Unusual matters

The company's financial position at 31 March
2018 and the results of its operations for the
financial year ended 31 March 2018 are not
affected by any unusual matters.

Business review .

The company's income statement for the
year ended 31 March shows a loss of TDKK
895, and the balance sheet at 31 March
2018 shows negative equity of TDKK 644,

Financial review

The company does not fulfill the
requirements re equity as mentioned in
Section 119 of the Companies Act. The
management expects the share capital
reestablished from the profit of the
operations the forthcoming years.
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Ledelsesberetning
Management’s review

Betydningsfulde haendelser, som er Significant events occurring after end of
indtruffet efter regnskabséarets reporting period
afslutning

Der er efter regnskabsarets afslutning ikke No events have occurred after the balance
indtruffet begivenheder, som veaesentligt vil sheet date which could significantly affect
kunne pavirke selskabets finansielle stilling.  the company's financial position.
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Resultatopggrelse 1. april - 31. marts

Income statement 1 April - 31 March

Bruttofortjeneste
Gross profit

. Personaleomkostninger
Staff expenses

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

‘Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Overfgrt resultat
Retained earnings

Note 2017/18 2016/17
TDKK TDKK

1.571 1.646

1 -2.459 -1.376
-888 270

-7 -10

-895 260

0 -59

-895 201

-895 201

-895 201
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Balance 31. marts
Balance sheet 31 March

Aktiver
Assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Tilgodehavender
Receivables

Omsaetningsaktiver i alt
Current assets total

Aktiveri alt
Assets total

Note 2017/18 2016/17
TDKK TDKK

3.721 1.795

27 9

14 0

3.762 1.804

3.762 1.804

3.762 1.804
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Balance 31. marts
Balance sheet 31 March

Passiver
Liabilities and equity

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries
Selskabsskat

Corporation tax

Anden gaeld
Other payables

Kortfristede galdsforpligtelser

Short-term debt

Gaeldsforpligtelser i alt
Debt total

Passiver i alt
Liabilities and equity total

Usikkerhed om fortsat drift (going concern)

Note 2017/18 2016/17
TDKK TDKK
50 50
-694 201
2 -644 251
294 9
3.437 862
0 59
675 623
4.406 1.553
4.406 1.553
3.762 1.804
3

Uncertainty about the continued operation (going concern)
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Noter
Notes

2017/18 2016/17
TDKK TDKK
1 Personaleomkostninger
Staff expenses
Lenninger 2.332 1.264
Wages and salaries
Pensioner 127 112
Pensions
2.459 1.376
Gennemsnitligt antal beskeeftigede medarbejdere 1 1
Average number of employees
2 Egenkapital
Equity
.' Virksomheds-  Overfgrt
kapital resultat Ialt
Share capital Retained Total
earnings
Egenkapital 1. april 2017 201 251
Equity at 1 April 2017
Rrets resultat -895 -895
Net profit/loss for the year
Egenkapital 31. marts 2018 -694 -644

Equity at 31 March 2018

3 Usikkerhed om fortsat drift (going concern)
Uncertainty about the continued operation (going concern)

Selskabet opfylder ikke de | Selskabslovens § 119 anfgrte krav til kapitalgrundiag.
I;edelsen forventer selskabskapitalen reetableret af overskud fra driften i de kommende

ar.
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Noter
Notes

The company does not fulfill the requirements re equity as mentioned in Section 119 of the Companies Act.
The management expects the share capital reestablished from the profit of the operations the forthcoming

years.

- 10 -
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for BresMed Denmark ApS for
2017/18 er aflagt i overensstemmelse med
drsregnskabslovens bestemmelser for virk-
somheder i regnskabsklasse B.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsrapporten for 2017/18 er aflagt i TDKK.

Generelt om indregning og méling

I resultatopggrelsen indregnes indtaegter i
takt med, at de indtjenes. Herudover indreg-
nes vardireguleringer af finansielle aktiver
og forpligtelser. I resultatopggrelsen indreg-
nes ligeledes alle omkostninger, herunder af-
skrivninger og nedskrivninger.

Aktiver indregnes i balancen, ndr det er
sandsynligt, at fremtidige gkonomiske forde-
le vil tilflyde selskabet, og aktivets vaerdi
kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske forde-
le vil fragd selskabet, og forpligtelsens vaerdi
kan males palideligt.

Ved fgrste indregning males aktiver og for-
pligtelser til kostpris. Efterfglgende males ak-
tiver og forpligtelser som beskrevet for hver
enkelt regnskabspost nedenfor.

The annual report of BresMed Denmark ApS
for 2017/18 has been prepared in
accordance with the provisions of the Danish
Financial Statements Act applying to enter-
prises of reporting class B.

The accounting policies applied
consistent with those of last year.

are

The annual report for 2017/18 is presented
in TDKK.

Basis of recognition and measurement

Income is recognised in the income
statement as earned, including value
adjustments of financial assets and
liabilities. All expenses, including

amortisation, depreciation and impairment
losses, are also recognised in the income
statement.

Assets are recognised in the balance sheet
when it is probable that future economic
benefits 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 from the
company and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities
are measured at cost. On subsequent
recognition, assets and liabilities are
measured as described below for each
individual accounting item.

-11 -
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser ma-
les til amortiseret kostpris, hvorved der ind-
regnes en konstant effektiv rente over lgbeti-
den. Amortiseret kostpris opggres som oprin-
delig kostpris med fradrag af eventuelle af-
drag samt tillaeg/fradrag af den akkumulere-
de amortisering af forskellen mellem kost-
pris og nominelt belgb.

Ved indregning og maling tages hensyn til
forudsigelige tab og risici, der fremkommer,
inden arsrapporten afleegges, og som be- el-
ler afkreefter forhold, der eksisterede pa ba-
lancedagen.

Resultatopggrelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i arsregn-
skabslovens § 32, hvorefter selskabets om-
saetning ikke er oplyst.

Bruttofortjeneste er et sammendrag af netto-
omsaetning, eendring i lagre af feerdigvarer
og varer under fremstilling samt andre drifts-
indteegter med fradrag af omkostninger til ra-
varer og hjelpematerialer og andre eksterne
omkostninger.

Nettoomsaetning

Nettoomsaetningen males til dagsveerdien af
det aftalte vederlag ekskl. moms og afgifter
opkraevet pa vegne af tredjepart. Alle former
for afgivne rabatter indregnes i omsaetning-
en.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter om-
kostninger til distribution, salg, reklame, ad-
ministration, lokaler, tab pa debitorer, opera-
tionelle leasingomkostninger mv.

Certain financial assets and liabilities are
measured at amortised cost using ' the
effective interest method. Amortised cost is
calculated as the historic cost less any
instalments and plus/less the accumulated
amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowance
is made for predictable losses and risks
which occur before the annual report is
presented and which confirm or invalidate
matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish
Financial Statements Act, the company does
not disclose its revenue.

Gross profit reflects an aggregation of
revenue, changes in inventories of finished
goods and work in progress and other
operating income less raw materials and
consumables and other external expenses.

Revenue

Revenue is measured at fair value of the
agreed consideration ex. VAT and taxes
charged on behalf of third parties. Revenue
is net of all types of discounts granted.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts,
payments under operating leases, etc.

-12 -
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og ga-
ger, inklusive feriepenge og pensioner samt
andre omkostninger til social sikring m.v. til
selskabets medarbejdere. I personaleomkost-
-ninger er fratrukket modtagne godtggrelser
fra offentlige myndigheder.

Finansielle indtagter og omkostninger
Finansielle indtaegter og omkostninger ind-
‘regnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsdret. Finansielle pos-
ter omfatter renteindtaegter og -omkostnin-
ger, finansielle omkostninger ved finansiel
leasing, realiserede og urealiserede kursge-
vinster og -tab vedrgrende vardipapirer,
“geeld og transaktioner i fremmed valuta,
amortisering af realkreditian samt tilleeg og
godtggrelse under acontoskatteordningen
mv,

Skat af drets resultat

Arets skat, som bestar af arets aktuelle sel-
skabsskat og sendring i udskudt skat, indreg-
nes i resultatopggrelsen med den del, der
kan henfgres til drets resultat, og direkte i
egenkapitalen med den del, der kan hen-
fgres til posteringer direkte i egenkapitalen.

Balancen

Tilgodehavender

Tilgodehavender males til amortiseret kost-
pris.

Staff expenses

Staff expenses include wages and salaries,
including  compensated absence and
pensions, as well as other social security
contributions, etc. made to the entity's
employees. The item is net of refunds made
by public authorities.

Financial income and expenses

Financial income and expenses are
recognised in the income statement at the
amounts relating to the financial year. Net

financials include interest income and
expenses, financial expenses relating to
finance leases, realised and unrealised

capital/exchange gains and losses on
securities and foreign currency transactions,
amortisation of mortgage loans and
surcharges and allowances under the
advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the
current tax charge for the year and changes
in the deferred tax charge, including
changes arising from changes in tax rates, is
recognised in the income statement as
regards the portion that relates to entries
directly in equity.

Balance sheet
Receivables
Receivables are measured at amortised cost.

-13 -
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Anvendt regnskabspraksis
Accounting policies

Der foretages nedskrivning til imgdegaelse
af tab, hvor der vurderes at vaere indtruffet
en objektiv indikation pd, at et tilgodehaven-
~ de eller en portefglje af tilgodehavender er
veaerdiforringet. Hvis der foreligger en objek-
tiv indikation pa, at et individuelt tilgodehav-
ende er vardiforringet, foretages nedskriv-
ning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger
-en objektiv indikation pd veerdiforringelse pa
individuelt niveau, vurderes pa portefgljeni-
veau for objektiv indikation for vaerdiforring-
. else. Portefgljerne baseres primaert p8 debi-
torernes hjemsted og kreditvurdering i over-
ensstemmelse med selskabets kreditrisiko-
styringspolitik. De objektive indikatorer, som
anvendes for portefgljer, er fastsat baseret
pd historiske tabserfaringer.

Nedskrivninger opggres som forskellen mel-
lem den regnskabsmaessige veerdi af tilgode-
havender og nutidsveerdien af de forventede
pengestrgmme, herunder realisationsveerdi
af eventuelle modtagne sikkerhedsstillelser.,
Som diskonteringssats anvendes den effekti-
ve rente for det enkelte tilgodehavende eller
portefglje.

Selskabsskat og udskudt skat

-Aktuelle skatteforpligtelser og tilgodehaven-
de aktuel skat indregnes i balancen som be-
regnet skat af arets skattepligtige indkomst,
reguleret for skat af tidligere ars skattepligti-
ge indkomster samt for betalte acontoskat-
ter.

An impairment loss is recognised if there is
objective evidence that a receivable or a
group of receivables is impaired. If there is
objective evidence that an individual
receivable is impaired, an impairment loss
for that individual asset is recognised.

Receivables for which there is no objective
indication of individual impairment are
reviewed for impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings
in accordance with the Company's credit risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of
the receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received, using the
effective  interest rate of individual
receivables or portfolios of receivables as
discount rate.

Income tax and defered tax

Current tax liabilitles and current tax
receivables are recognised in the balance
sheet as the estimated tax on the taxable
income for the year, adjusted for tax on the
taxable income for previous years and tax
paid on account.

-14 -
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males efter den balanceoriente-
rede geeldsmetode af midlertidige forskelle
mellem regnskabsmeessig og skattemaessig
veerdi af aktiver og forpligtelser opgjort pa
grundiag af den planlagte anvendelse af akti-
vet henholdsvis afvikling af forpligtelsen.

Galdsforpligtelser

@vrige geeldsforpligtelser, som omfatter
geeld til leverandgrer samt anden geeld, ma-
les til amortiseret kostpris, hvilket ssedvanlig-
vis svarer til nominel vaerdi.

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes
ved farste indregning til transaktionsdagens
kurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrel-
sen som en finansiel post. Hvis valutapositio-
ner anses for sikring af fremtidige penge-
stremme, indregnes vaerdireguleringerne di-
rekte p& egenkapitalen.

Deferred tax is measured according to the
liability method in respect of temporary
differences between the carrying amount of
assets and liabilities and their tax base,
calculated on the basis of the planned use of
the asset and settlement of the liability,
respectively.

Liabilities

Other liabilities, which include trade
payables and other payables, are measured
at amortised cost, which is usually
equivalent to nominal value.

Foreign currency translation

On initial recognition, foreign currency
transactions are translated applying the
exchange rate 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. If
foreign currency transactions are considered
cash flow hedges, the value adjustments are
taken directly to equity.
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