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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2015 for Keofitt A/S.

Arsrapporten aflzegges i overensstemmelse
med arsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Svendborg, den 4. maj 2016

Henrik Lysga alomon

Bestyrelse/Board of Directors:

L

M. |1

Keofitt A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Keofitt A/S for the financial year 1
January - 31 December 2015.

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 December 2015 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2015.

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.

Erik Vermeij
formand/chai

Mette Lysgaard Salomon

He‘nrik ysgabérd Salomon



Den uafhaengige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Keofitt A/S

Pategning pd drsregnskabet

Vi har revideret arsregnskabet for Keofitt A/S
for regnskabsaret 1. januar - 31. december
2015, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med rsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nadvendig 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 p& grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisoriovgivning.
Dette kraaver, at vi overholder etiske krav samt
planlagger og udferer revisionen for at opnd
hej grad af sikkerhed for, om &rsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i drsregnskabet. De
valgte revisionshandlinger afhaenger af revisors
vurdering, herunder vurderingen af risici for vae-
sentlig fejlinformation i drsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et drsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstaendighederne, 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 drsregnskabet.
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To the shareholders of Keofitt A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Keofitt A/S for the financial year 1 January -
31 December 2015, 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

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
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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Den uafhangige revisors erklzaringer
Independent auditors' report

Det er vores opfattelse, at det opnaede
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. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med &rs-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillag til den
udferte revision af arsregnskabet. Det er p3
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Svendborg, den 4. maj 2016
Svendborg, 4 May 2016

ERNST & YOUNG

Godkendt Revisionspartnerselskab

Capsten Moller

statsaut. revisor
state authorised publfc 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 December 2015 and of the
results of its operations for the financial year 1
January - 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 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
Adresse, postnr., bY/address, Pastal code, City

CVR-nr./cvr No.

Stiftet/estabtished
Hjemstedskommune/registered office
Regnskabsér/nnanceal year

Hjemmeside/website

Telefon/tetephone
Telefax/relefax

Bestyrelse/aoard of birectors

Direktion/executive Board

Revision/auditors

Bankforbindelse/eankers

Keofitt A/S
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Keofitt A/S
Kullinggade 31, 5700 Svendborg

42888214

21. november 1975/21 November 1975
Svendborg

1. januar - 31. december/1 January - 31 December

www keofitt.dk
+4563 167080
+4563167081

Erik Vermeij, formand/chairman
Mette Lysgaard Salomon
Henrik Lysgaard Salomon

Henrik Lysgaard Salomon

Ernst & Young Godkendt Revisionspartnerselskab
Melmarksvej 198, 5700 Svendborg, Denmark

Nykredit Bank
Mageles 2, 5100 Odense
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Hoved- og neggletal
Financial highlights
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Arsrapport 2015
Annual report 2015

I DKK 2015 2014 2013 2012 2011 1
Hovedtal
Key figures
Bruttofortjeneste 15.364.500 13.939.161 15.260.656 12.560.129 13.229.568
Gross margin
Resultat af primeer drift 5.720.071 5.507.204 7.013.723 5.616.332 6.720.868
Operating profit
Resultat af finansielle poster -155.057 -64.757 -100.143 -117.107 -154.377
Net financials
Arets resultat 4.170.050 4.080.616 5.130.455 3.864.239 3.875.534
Profit/loss for the year
Balancesum 18.314.226 16.545.985 14.350.416 13.519.418 12.862.867
Total assets
Egenkapital 8.901.602 8.231.552 8.650.936 6.520.481 6.156.242
Equity
Negletal i %
Financial ratios in %
Afkastningsgrad 32,8% 356% 50,3 % 42,6 % 50,9 %
Return on assets
Soliditetsgrad 48,6 % 49.7% 60,3 % 48,2 % 479%
Scivency ratio
Egenkapitalforrentning 48,7 % 48,3 % 67.6% 61,0% 86,7%

Return on equity




Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabet fremstiller patenterede ventiler for
steril prevetagning for let fordeervelige vaesker
samt komplementare produkter.

Usikkerhed ved indregning og méling

Der har ikke vaeret usikkerhed ved indregning
og maling af de vasentligste poster i
regnskabsaret.

Usadvanlige forhold som har pavirket
arsregnskabet

Der er ikke forekommet usadvanlige forhold,
der kan pavirke indregning eller méling.

Udvikling i aktiviteter og skonomiske forhold

Selskabet har i 2015 realiseret et resultat pa
4.112 t.kr. og egenkapitalen udger 8.844 t.kr.
Der er i regnskabsaret afholdt vaesentlige belgb
til strategisk markedsudvikling og markeds-
faring, som er udgiftsfart. Selskabet har i
regnskabsaret flyttet adresse, hvilket ogsa har
belastet resultatet

Begivenheder efter balancedagen

Der er efter regnskabsarets slutning ikke
indtruffet betydningsfulde handelser.
Forventet udvikling

Selskabet forventer en aktivitet og et resultat i
2016 pé niveau med 2015.

Keofitt A/S
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The Company's business review

The Company produces patented valves for
sterile sampling of perishable liquids and
complementary products.

Recognition and measurement uncertainties

Recognation and measurement of the most
significant items in the financial statements are
not subject to any uncertainties.

Unusual matters having affected the financial
statements

No unusual matters have occurred which may
have affected recognition or measurement.

Financial review

The Company realised a profit of DKK 4,112
thousand for 2015, and equity came in at DKK
8,844 thousand. During the year under review,
the Company incurred considerable amounts for
strategic market development, etc. which have
been expensed. In the financial year, the
Company changed its registered address, which
has also impacted on the results for the year.

Post balance sheet events

No significant events have occurred after the
balance sheet date.

Outlook

The Company expects to report activities and
results for 2016 in line with the 2015.



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross profit

2 Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle

anlagsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Nedskrivning af omsatningsaktiver bortset fra finansielle

aktiver
Impairment of current assets except for investments
3 Andre driftsomkostninger
Other operating expenses
Resultat af primaer drift
Operating profit
4 Finansielle indtaegter
Financial income
5 Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax
6 Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Foreslaet udbytte indregnet under egenkapitale

Proposed dividend recognised under equity
Overfert resultat
Retained earnings

Keofitt A/S

Arsrapport 2015
Annua! report 2015

2015 2014
15.364.500 13.939.161
-8.299.354 -7.510.714
-711.921 -853.325
-246.597 -67.918
-386.557 0
5.720.071 5.507.204
184.234 284.878
-339.291 -349.635
5.565.014 5.442.447
-1.394.964 -1.361.831
4.170.050 4.080.616
3.500.000 3.500.000
670.050 580.616
4.170.050 4.080.616
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK

AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets

7 Immaterielle anlagsaktiver
Intangible assets
Feerdiggjorte udviklingsprojekter
Completed development projects

8 Materielle anlagsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler
Leasehold improvements

Anlezgsaktiver i alt
Total non-current assets

Omsatningsaktiver
Current assets
Varebeholdninger
Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and gocds for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Deferred income

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total current assets

AKTIVER [ ALT
TOTAL ASSETS

2015

2014

3.195.667

1.699.880

3.195.667

1.699.880

1.238.208
339.645

1.442.845
476.236

1.577.853

1.919.081

4.773.520

3.618.961

4.351.629

4.380.012

4.351.629

4.380.012

4.651.248
3.676.360
450.219
344.168

5.101.140
2.765.002
105.227
522.347

9.121.995

8.493.716

67.082

53.296

13.540.706

12.927.024

18.314.226

16.545.985
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat
Retained earnings

Foresl3et udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i alt
Total provisions

Galdsforpligtelser

Liabitities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions

Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management
Anden geld

Other payables

Gaeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
9 Sikkerhedsstillelser
Collateral
10 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

11 Neertstaende parter
Related parties

2015

2014

500.000
4.901.602
3.500.000

500.000
4.231.552
3.500.000

8.901.602

8.231.552

710.467

424,261

710.467

424.261

2.843.376
2.864.874
1.957.526
456.758
916
578.707

2.669.205
1.720.996
1.816.836
953.752
185.916
543.467

8.702.157

7.890.172

8.702.157

7.890.172

18.314.226

16.545.985
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Egenkapitalopgorelse
Statement of changes in eguity
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Foresldet
udbytte for
regnskabsdret
Selskabskapital Overfort resultat  Dividend proposed | alt
DKK Share capital  Retained earnings for the year Total
Egenkapital 1. januar 2015 500.000 4.231.552 3.500.000 8.231.552
Equity at 1 January 2015
Arets resultat 0 670.050 3.500.000 4.170.050
Profit/loss for the year
Udloddet udbytte 0 0] -3.500.000 -3.500.000
Dividend distributed
Ege;i‘f‘giet:émb or 2015 500.000 4.901.602 3.500.000 8.901.602

Equity at 31 December 2015

11



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Keofitt A/S for 2015 er aflagt
i overensstemmelse med drsregnskabslovens be-
stemmelser for klasse B-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Resultatopggrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og faerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtagten kan opgeres péli-
deligt og betaling forventes modtaget. Tidspunk-
tet for overgang af de vaesentligste fordele og ri-
sici tager udgangspunkt i standardiserede leve-
ringsbetingelser baseret pa Incoterms® 2010.

Nettoomsaetning males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

Posterne nettoomsatning, vareforbrug, andre
eksterne omkostninger og andre driftsind-
teegter er med henvisning til rsregnskabs-
lovens & 32 sammendraget til en regnskabspost
benavnt bruttofortjeneste.

Andre driftsindtagter og -omkostninger

Andre driftsindteegter og -omkostninger
indeholder regnskabsposter af sekundaer
karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste eller tab
ved salg af anlagsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primzre aktivitet, der er afholdt i drets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Keofitt A/S

Arsrapport 2015
Annuat report 2015

The annual report of Keofitt A/S for 2015 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.

income statement

Revenue

income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received. The date of
the transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2010.

Revenue is measured at fair value of the agreed
consideration exclusive of VAT and taxes

charged on behalf of third parties. All discounts
and rebates granted are recognised in revenue.

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue!,
'Cost of sale', 'Other external expenses' and
'Other operating income' are consolidated into
one item designated 'Gross profit'.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the entity's core activities, including gains or
losses on the sale of fixed assets.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core activities,
including expenses relating to distribution, sale,
advertising, administration, premises, bad
debts, payments under operating leases, etc.

12



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger

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

Af- og nedskrivninger af immaterielle og
materielle anlagsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlegsaktiver.

Kostprisen med fradrag af forventet scrapvaerdi
for faerdiggjorte udviklingsprojekter og
erhvervede immaterielle rettigheder afskrives
linezrt over den forventede brugstid.
Erhvervede immaterielle rettigheder omfatter
patenter, rettigheder og licenser.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Feerdige udviklingsprojekter
Completed development projects

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler

Leasehold improvements

Andre anlaq, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Keofitt A/S
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Staff costs

Staff costs 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.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The cost net of the expected residual value for
completed development projects and acquired
IP rights is amortised over the expected useful
life. Acquired IP rights include patents, rights
and licences.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

5-10 &r/years

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful life.
The expected useful lives are as follows:

S 8r/years

3-5 r/years

13



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de beleb,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tillzeg og godtgerelse under acontoskatteordnin-
genm.v,

Skat

Skat af drets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfgres til drets resultat og i egenkapi-
talen med den del, som kan henferes til
transaktioner indregnet i egenkapitalen.

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).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tilleeg i henhold til de gael-
dende satser for rentetillaeg til
administrationsselskabet.

Balancen

Immaterielle anlaagsaktiver

Udviklingsomkostninger omfatter omkostnin-
ger, der direkte og indirekte kan henferes til ud-
viklingsaktiviteter.

Keofitt A/S
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Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well as
allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full aliocation method).

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the
management company according to the current
rates applicable to interest allowances, and
jointly taxed companies having paid too little tax
pay, as a maximum, a surcharge according to
the current rates applicable to interest
surcharges to the management company.

Balance sheet

Intangible assets

Development costs comprise expenses directly
or indirectly attributable to development
activities.

14



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udviklingsprojekter, der er klart definerede og i-
dentificerbare, og hvor den tekniske gennemfor-
lighed, tilstraekkelige ressourcer og et potentielt
fremtidigt marked eller udviklingsmulighed kan
pavises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes
som immaterielle anlagsaktiver, hvis kostprisen
kan opgares palideligt, og der er tilstraekkelig
sikkerhed for, at den fremtidige indtjening kan
daekke produktions- salgs- og administrationsom-
kostninger samt udviklingsomkostningerne. @v-
rige udviklingsomkostninger indregnes i resultat-
opgerelsen, efterhanden som omkostningerne
afholdes.

Udviklingsomkostninger, der er indregnet i ba-
lancen, males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Efter faerdiggerelsen af udviklingsarbejdet af-
skrives udviklingsomkostninger lineaert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 5 &r og over-
stiger ikke 10 ar.

Patenter og licenser males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Pa-
tenter afskrives linezrt over den resterende pa-
tentperiode, og licenser afskrives over aftalepe-
rioden, dog maksimalt 5 &r.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgares som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige vaerdi p3 salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le anlaegsaktiver indregnes i resultatopgerelsen
under henholdsvis andre driftsindtaegter og an-
dre driftsomkostninger,

Keofitt A/S
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Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities are
evidenced, and where the Company intends to
produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 5 years and
cannot exceed 10 years.

Patents and licences are measured at cost less
accumulated amortisation and impairment
losses. Patents are amortised on a straight-line
basis over the remaining term of the patent,
and licences are amortised over the term of the
licence, however not exceeding 5 years.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains or losses are made up as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income or
other operating costs.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af faer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsattes
under hensyntagen til omseettelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tilleeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kabet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegdelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation p4, at et tilgodehavende eller
en portefelje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pd individuelt ni-
veau, ’

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfalgende regnskabsar.

Egenkapital

Foresl3et udbytte

Udbytte, som foresias deklareret for regnskabs-
dret, praesenteres som en saerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligteiser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af drets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Keofitt A/S
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable to
the acquisition.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

Prepayments

Prepayments recognised under ‘Assets'
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Proposed dividends

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

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed 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 (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nr den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som fglge af ndringer i skattesat-
ser indregnes i resultatopgerelsen.

Geeldsforpligtelser

Andre geeldsforpligtelser males til
nettorealisationsvaerdien.

Nggletal

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 2015".

De i hoved- og nggletalsoversigten anferte
nggletal er beregnet séledes:

Afkastningsgrad

Resultat af primeer drift

Keofitt A/S
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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.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Other liabilities are measured at net realisable
value.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Profit/loss from operating activites

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100
Egenkapital ultimo x 100

Average assets x 100
Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo
Arets resultat efter skat x 100

Total equity and liabilities at year end
Profit/loss for the year after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Andre omkostninger til social sikring
Other socia! security costs

Andre driftsomkostninger
Other operating expenses

Andre driftsomkostninger omfatter tab ved salg
af materielle anlagsaktiver, herunder ind-
retning lejede lokaler.

DKK

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat
Deferred tax adjustments in the year

Keofitt A/S
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2015 2014
8.226.987 7.437.085
72.367 73.629
8.299.354 7.510.714

Other operating expenses include losses on the
sale of property, plant and equipment, including
other operating equipment

2015 2014
145.475 117.442
38.759 167.436
184.234 284.878
102.755 90.488
236.536 259.147
339.291 349.635
1.108.758 1.142.752
286.206 219.079
1.394.964 1.361.831
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Immaterielle anlaegsaktiver

Intangible assets
Feaerdiggjorte
udviklings-
projekter
Completed
development
DKK projects
Kostpris 1. januar 2015 2.245.084
Cost at 1 January 2015
Tilgang i arets lob 1.706.765
Additions in the year _—
Kostpris 31. december 2015 3.951.849
Cost at 31 December 2015 ——
Af- 0og nedskrivninger 1. januar 2015 545.204
Impairment losses and amortisation at 1 January 2015
Arets afskrivninger 210.978
Amortisation/depreciation in the year -
Af- og nedskrivninger 31. december 2015 756.182
Impairment losses and amortisation at 31 December 2015 -
Regnskabsmaessig vaerdi 31. december 2015 3.195.667
Carrying amount at 31 December 2015
Materielle anlagsaktiver
Property, plant and equipment
Andre anleg,
driftsmateriel og
inventar Indretning af
Other fixtures and lejede lokaler
fittings, tools and Leasehold | alt
DKK equipment improvements Total
Kostpris 1. januar 2015 2.781.930 962.107 3.744.037
Cost at 1 January 2015
Tilgang i arets lgb 273.564 272.709 546.273
Additions in the year
Afgang i arets lgb 0 -864.860 -864.860
Disposals in the year
Kostpris 31. december 2015 3.055.494 369.956 3.425.450
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 1.339.085 485.871 1.824.956
Impairment losses and depreciation at 1 January 2015
Arets afskrivninger 478.201 22.742 500.943
Amortisation/depreciation in the year
Tilbagefarsel af af- og nedskrivninger pa afha
Reversal of amortisation/depreciation and impairment of 0 -478.302 -478.302
disposals
Af- og nedskrivninger 31. december 2015 1.817.286 30.311 1.847.597
Impairment losses and depreciation at 31 December 2015
Regnskabsmaessig veerdi 31. december 2015 1.238.208 339.645 1.577.853

Carrying amount at 31 December 2015
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Sikkerhedsstillelser
Collateral

Til sikkerhed for mellemvarende med Nykredit
Bank er der afgivet virksomhedspant i
immaterielle rettigheder, driftsinventar og -
materiel, varebeholdninger og simple fordringer
pa 3.000 tkr. Den samlede bogfarte vaerdi , der
er stillet til sikkerhed udger 16.492 tkr.
Selskabet hafter som selvskyldnerkautionist for
Salomon Holding ApS' gzeld til Nykredit Bank.

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

Andre eventualforpligtelser
Other contingent liablilities

Selskabet er sambeskattet med ovrige selskaber
i Salomon-Holding koncernen. Som koncernvirk-
somhed hafter selskabet ubegraenset og
solidarisk med gvrige koncernvirksomheder for
danske selskabsskatter og kildeskatter pd
udbytte, renter og royalties inden for
sambeskatningskredsen.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt tkr. 633 i uopsigelig
huslejekontrakt med en resterende
kontraktsperiode pa 21-30 maneder. Endvidere
omfattes forpligtelser af operationelle
leasingkontrakter p& biler pa i alt tkr. 65 med en
resterende kontraktsperiode pa 14 maneder.

Neertstdende parter
Related parties

Keofitt A/S' n@rtstaende parter omfatter folgende:

Keofitt A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Keofitt A/S
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The Company has provided a company charge
secured upon intellectual property rights, plant
and machinery, inventories and ordinary claims
of DKK 3,000 thousand as collateral for the
outstanding balance with Nykredit Bank. The
total carrying amount of the assets having been
put us as security is tDKK 16.492.

The Company is guarantor assuming primary
liability for Salomon Holding ApS' loans with
Nykredit Bank.

The Company is jointly taxed with other
companies in the Salomon-Holding Group. As a
group company, together with the other
companies included in the joint taxation, the
Company has joint and several unlimited liability
for Danish corporation taxes and withholding
taxes on dividends, interest and royalties.

Rent and lease liabilities include a rent
obligation totalling tDKK 633 in interminable
rent agreement with remaining contract terms
of 21-30 months. Furthermore, the company
has liabilities under operating leases for cars,
totalling tDKK 65, with remaining contract
terms of 14 months.

Grundlag for

Neertstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Keofitt Holding A/S Kullinggade 31, 5700 Kapitalbesiddelse

Svendborg
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