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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
regnskabsaret
Farmaceutisk

og godkendt &rsrapporten for
01.01.2015 - 31.12.2015 for
Laboratorium Ferring A/S.

Arsrapporten aflaggges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at &rsregnskabet giver et
retvisende billede af virksomhedens aktiver, passi-
ver og finanselle stilling pr. 31.12.2015 samt af
resultatet af virksomhedens aktiviteter for
regnskabsaret 01.01.2015 - 31.12.2015.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

K gbenhavn, den 30.03.2016
Copenhagen, 30.03.2016

Direktion

Executive Board

Anker Jesper Haarhg) Hald

Bestyrelse

Board of Directors

Ole Kjerulf-Jensen

formand
Chairman

Anker Jesper Haarhg) Hald

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual
report of Farmaceutisk Laboratorium Ferring A/S
for thefinancial year 01.01.2015 - 31.12.2015.

The annual report is presented in accordance with
the Danish Financial Satements Act.

In our opinion, the financial statements give a true
and fair view of the Entity’s financial position at
31.12.2015 and of the results of its operations for
the financial year 01.01.2015 - 31.12.2015.

We believe that the management commentary con-
tains a fair review of the affairs and conditions re-
ferred to therein.

We recommend the annual report for adoption at
the Annual General Meeting.

Lars Peter Brunse
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Den uafhaengigerevisorserklaerin-
ger

Til kapitalgjernei Farmaceutisk
Laboratorium Ferring A/S

Pategning pa ar sregnskabet

Vi har revideret &rsregnskabet for Farmaceutisk
Laboratorium Ferring A/S for regnskabsaret 01.01.2015 -
31.12.2015, der omfatter anvendt regnskabspraksis, resul-
tatopgarelse, balance, egenkapitalopgerelse og noter.
Arsregnskabet udarbejdes efter &rsregnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med arsregnskabsioven. Ledelsen har endvidere ansvaret
for den interne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vaesentlig 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 stan-
darder om revision og yderligere krav ifglge dansk revi-
sorlovgivning. Dette kraaver, at vi overholder etiske krav
samt planlaggger og udfarer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet er uden vaesentlig
fgjlinformation.

En revision omfatter udfarelse af revisionshandlinger for
at opnd revisionsbevis for belgb og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhaanger af
revisors vurdering, herunder vurdering af risici for vee
sentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl. Ved risikovurderingen
overvejer revisor intern kontrol, der er relevant for virk-
somhedens udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at udforme revisi-
onshandlinger, der er passende efter omstaadighederne,
men ikke at udtrykke en konklusion om effektiviteten af
virksomhedens interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabsmaessige
skon er rimelige samt den samlede preesentation af

| ndependent auditor's reports

To the owners of Farmaceutisk
Laboratorium Ferring A/S

Report on the financial statements

We have audited the financial statements of Farmaceutisk
Laboratorium Ferring A/S for the financial year
01.01.2015 - 31.12.2015, which comprise the accounting
policies, income statement, balance sheet, statement of
changes in equity and notes. The financial statements are
prepared in accordance with the Danish Financial
Statements Act.

Management's responsihility 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 financial
statements that are free from material misstatement,
whether dueto fraud or error.

Auditor'sresponsibility

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

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on
the auditor's judgement, including the assessment of the
risks of material misstatements of the financial state-
ments, whether due to fraud or error. In making those
risk assessments, the auditor considers internal control
relevant to the Entity's preparation of financial
statements that give a true and fair view in order to de-
sign audit procedures that are appropriate in the circum-
stances, but not for the purpose of expressing an opinion
on the effectiveness of the Entity's internal control. An
audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of ac-
counting estimates made by Management, as well asthe
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Den uafhaengigerevisorserklaerin-
ger

arsregnskabet.

Det er vores opfattelse, at det opndede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklusi-
on.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at &rsregnskabet giver et retvisen-
de billede af selskabets aktiver, passiver og finansielle
gtilling pr. 31.12.2015 samt af resultatet af selskabets
aktiviteter for regnskabsdret 01.01.2015 - 31.12.2015 i
overensstemmel se med &rsregnskabsloven.

Supplerende oplysninger vedrgrendeforhold i

ar sregnskabet

Som beskrevet i |edel sesberetningen, har selskabets mel-
lemliggende modervirksomhed (Ferring B.V.) afgivet en
statteerklaging, hvori modersel skabet vil sikre tilstragkke-
lig finansiel stette til selskabet, safremt selskabet bliver
insolvent eller ikke laangere opfylder forudsagningen om
fortsat drift som feglge af den igangvaaende skattesag.
Ledelsen har pa den baggrund aflagt &rsregnskabet under
forudsagning om fortsat drift.

Uden at tage forbehold ger vi opmagksom pa oplysnin-
gerne i ledelsesberetningen og note 2, hvori ledelsen
redeger for vassentlig usikkerhed ved indregningen og
malingen af hensadtelsen vedrarende den igangvaarende

skattesag.

| ndependent auditor's reports

overall presentation of the financial statements.

We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit
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
31.12.2015 and of the results of its operations for the
financial year 01.01.2015 - 31.12.2015 in accordance
with the Danish Financial Statements Act.

Emphasis of matter affecting the financial state-

ments

As described in the management commentary. The Com-
pany’s Intermediate Parent (Ferring B.V.) has issued a
letter of support, in which it will ensure adequate finan-
cial support to the Company, should the Company be-
come insolvent or no longer be able to comply with the
going concern assumption as a result of the ongoing tax
dispute. On this basis, Management has presented the
financial statements based on a going concern assump-
tion.

Without qualifying our opinion, we point out the in-
formation in the management commentary and note 2, in
which Management accounts for significant uncertain-
ties in relation to recognition and measurement of the
provision regarding the ongoing tax dispute.
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Den uafhaengigerevisorserklaerin-
ger

Udtalelse om ledelsesber etningen

Vi har i henhold til arsregnskabsloven gennemlaest ledel-
sesberetningen. Vi har ikke foretaget yderligere handlin-
ger i tillagg til den udferte revision af arsregnskabet.

Det er pa denne baggrund vores opfattelse, at oplysnin-
gerne i ledelsesberetningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 30.03.2016
Copenhagen, 30.03.2016

Deloitte
Statsautoriseret Revisionspartnersel skab

CVR-nr. 33963556
Central Business Registration No 33963556

Flemming Larsen

statsautoriseret revisor
State Authorised Public Accountant

| ndependent auditor's reports

Statement on the management commen-
tary

Pursuant to the Danish Financial Statements Act, we
have read the management commentary. We have not
performed any further proceduresin addition to the audit
of the financial statements.

On this basis, it is our opinion that the information pro-
vided in the management commentary is consistent with
the financial statements.
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L edel sesberetning

Hovedaktivitet

Farmaceutisk Laboratorium Ferring var indtil be-
gyndelsen af 2008, hvor produktionen blev nedlagt,
kontraktproducent for Ferring-koncernen. Selskabet
er uden forretningsmaessig aktivitet.

Udvikling i aktiviteter og gkonomiske
forhold

Selskabets resultatopgaerelse for 2015 udviser et
underskud pa 3.851 t.kr., og selskabets balance pr.
31. december 2015 udviser en egenkapital pa 5.667
t.kr.

Der er i arets lab fortaget en kapitalnedszdtelse pa
9.000 t.kr. Derudover er der foretaget en gaddskon-
vertering pa 6.000 t.kr.

Beskrivelse af vaesentlige eendringer i ak-
tiviteter og gkonomiske forhold

Med henvisning til den igangvaarende skattesag og
indregningen af omkostninger til skat og renter, som
er detaljeret beskrevet i note 2, har selskabet, pa
bagggrund af modtagne statteerklaging fra mellem-
liggende moderselskab, indregnet koncerntilskud,
svarende til den indregnede hensadtel se vedragrende
skattesagen. Ledelsen anser forudssgningen om
fortsat drift til brug for aflaaggelsen af arsregnskabet
for opfyldt. Der henvises til detajeret omtale i note
1.

Management commentary

Primary activities

Until the beginning of 2008 when production was
discontinued, Farmaceutisk Laboratorium Ferring
acted as a contract manufacturer for the Ferring
Group. The Company has ceased its business activi-
ties.

Development in activities and finances

The income statement of the Company for 2015
shows a loss of DKK 3,851k and, at 31 December
2015, the balance sheet of the Company shows equi-
ty of DKK 5,667Kk.

During the year, a capital reduction was performed
of DKK 9,000k. In addition, a debt conversion was
performed of DKK 6,000k.

Description of material changes in activi-
tiesand finances

With reference to the ongoing tax dispute and the
recognition of expenses for tax and interest, as de-
scribed in detail in note 2, the Company has recog-
nised corporate grants equivalent to the provision
regarding the tax dispute, based on the letter of
support from the Intermediate Parent. Management
considers the condition for preparing the financial
statements on a going concern basis to be met. Ref-
erence is made to the detailed description in note 1.
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L edel sesberetning

Usikkerhed vedrerende indregning og
maling

Skattesagen vedrgrende forhgielse af indkomsten
relateret til salget af varemaarker og andre immateri-
elle aktiver til et koncernforbundet selskab i 2004
bestdr. Der henvisestil detaljeret omtalei note 2.

Begivenheder efter balancedagen

Der er fra balancedagen og frem til i dag ikke ind-
trédt forhold, som forrykker vurderingen af
arsrapporten.

Management commentary

Uncertainty relating to recognition and
measurement

The tax dispute concerning increase of the income
related to the sale of trademarks and other intangi-
ble assets to a consolidated enterprise in 2004 is
ongoing. For a detailed description, see note 2.

Events after the balance sheet date

No events have occurred after the balance sheet
date to this date which would influence the evalua-
tion of this annual report.
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Anvendt regnskabspraksis

Regnskabsklasse

Arsrapporten er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for regnskabs-
klasse B.

Arsregnskabet er aflagt efter samme regnskabsprak-
sissomsidste &.

K oncer nregnskab

Selskabet indgar i koncernregnskabet for den ulti-
mative moderfond Dr. Frederik Paulsen Foundation.
Som falge af lovgivningen i Schweiz er koncern-
regnskabet ikke offentligt.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som felge af
en tidligere begivenhed er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde virksomheden, og
aktivets vaardi kan males pdideligt.

Forpligtelser indregnes i balancen, nér virksomhe-
den som falge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga virksom-
heden, og forpligtel sens vaardi kan méles palideligt.

Ved farste indregning méales aktiver og forpligtel ser
til kostpris. Maling efter ferste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Accounting policies

Reporting class

This annual report has been presented in accord-
ance with the provisions of the Danish Financial
Satements Act governing reporting class B enter-
prises.

The accounting policies applied to these financial
statements are consistent with those applied last
year.

Consolidated financial statements

The Company is included in the consolidated finan-
cial statements of the Ultimate Parent Foundation
Dr. Frederik Paulsen Foundation. As a result of the
legislation in Switzerland, the consolidated finan-
cial statement are not published.

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable as a result of a prior event that future
economic benefits will flow to the Entity, and the
val ue of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future
economic benefits will flow out of the Entity, and the
val ue of the liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
financial statement item.
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Anvendt regnskabspraksis

Ved indregning og maling tages hensyn til forudsi-
gelige risici og tab, der fremkommer, inden
arsrapporten aflaagges, og som be- eller afkradter
forhold, der eksisterede pa balancedagen.

| resultatopgerel sen indregnes indteegter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsiret.

Resultatopger elsen
Administrationsomkostninger

Administrationsomkostninger omfatter radgivnings-
omkostninger.

Andre finansielle indtaegter fra tilknyttede virk-
somheder

Andre finansielle indtaggter fra tilknyttede virksom-
heder bestér af renteindtasgter mv. fra tilgodehaven-
der hos tilknyttede virksomheder.

Andrefinansielle omkostninger

Andre finansielle omkostninger bestér af renteom-
kostninger, herunder renteomkostninger fra gadd til
tilknyttede virksomheder.

Skat

Arets skat, der bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i resultatopgerelsen
med den del, der kan henfares til drets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Accounting policies

Anticipated risks and losses that arise before the
time of presentation of the annual report and that
confirm or invalidate affairs and conditions existing
at the balance sheet date are considered at recogni-
tion and measur ement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.

I ncome statement
Adminigtrative expenses

Administrative expenses comprise consultancy ex-
penses.

Other financial income from group enterprises

Other financial income from group enterprises
comprises interest income etc on receivables from
group enterprises.

Other financial expenses

Other financial expenses comprise interest expens-
es, including interest expenses on payables to group
enterprises.

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year and recognised directly in
equity by the portion attributable to entries directly

in equity.
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Anvendt regnskabspraksis

Virksomheden er sambeskattet med alle danske
koncernvirksomheder. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede virk-
somheder i forhold til disses skattepligtige indkom-
ster (fuld fordeling med refusion vedrgrende skat-
temaessige underskud).

Balancen
Tilgodehavender

Tilgodehavender méles til amortiseret kostpris, der
sagdvanligvis svarer til nominel vaadi, med fradrag
af nedskrivninger til imadegael se af forventede tab.

Skyldig og tilgodehavende sel skabsskat

Aktuelle skatteforpligtelser eler tilgodehavende
aktuel skat indregnes i balancen opgjort som bereg-
net skat af drets skattepligtige indkomst, der er regu-
leret for betalt acontoskat.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser males til amortiseret
kostpris, der ssadvanligvis svarer til nominel vaardi.

Accounting policies

The Entity is jointly taxed with all Danish consoli-
dated enterprises. The current Danish income tax is
allocated among the jointly taxed entities propor-
tionally to their taxable income (full allocation with
a refund concerning tax |0sses).

Balance sheet
Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less write-downs for bad
and doubtful debts.

Income tax payable or receivable

Current tax payable or receivable is recognised in
the balance sheet, stated as tax computed on this
year's taxable income, adjusted for prepaid tax.

Other financial liabilities

Other financial liabilities are measured at amor-
tised cost, which usually corresponds to nominal
value.
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Resultatopger else for 2015
I ncome statement for 2015
2015 2014
DKK '000 DKK '000
Admini strationsomkostninger (1.889) (71)
Administrative expenses
Driftsresultat (1.889) (71)
Operating profit/loss
Andre finansielle indtaggter fratilknyttede virksomheder 37 33
Other financial income from group enterprises
Andre finansielle omkostninger (3.193) (3.240)
Other financial expenses
Resultat af ordinaer e aktiviteter far skat (5.045) (3.278)
Profit/loss from ordinary activities before tax
Skat af ordinaat resultat 1.194 711
Tax on profit/loss fromordinary activities
Aretsresultat (3.851) (2.567)
Profit/loss for the year
Forslag til resultatdisponering
Proposed distribution of profit/loss
Overfert resultat (3.851) (2.567)
Retained earnings
(3.851) (2.567)
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Balance pr. 31.12.2015
Balance sheet at 31.12.2015
Note 2015 2014
Notes DKK '000 DKK '000
Tilgodehavender hos tilknyttede virksomheder 2.327 5717
Receivables from group enterprises
Andre tilgodehavender 235 3
Other receivables
Tilgodehavende sel skabsskat 57.093 56.710
Income tax receivable
Tilgodehavender 59.655 62.430
Receivables
Omsaaningsaktiver 59.655 62.430
Current assets
Aktiver 59.655 62.430

Assets
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Balance pr. 31.12.2015

Balance sheet at 31.12.2015

Virksomhedskapital
Contributed capital

Overfart overskud eller underskud
Retained earnings
Egenkapital

Equity

Leveranderer af varer og tjenesteydel ser
Trade payables

Gadd til tilknyttede virksomheder

Payables to group enterprises

Kortfristede gaddsfor pligtelser

Current liabilities other than provisions

Gaddsforpligtelser

Liabilities other than provisions

Passiver
Equity and liabilities

Going concern

Going concern

Usikkerhed ved indregning og maling
Uncertainty relating to recognition and measurement

Eventualforpligtel ser
Contingent liabilities

Ejerforhold
Ownership

Koncernforhold
Consolidation

Note

Notes

2015
DKK '000

2014
DKK '000

1.000

4.667

10.000

(6.482)

5.667

3.518

1.178

52.810

116

58.796

53.988

58.912

53.988

58.912

59.655

62.430
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Egenkapitalopger else for 2015
Statement of changesin equity for 2015
Overfart
overskud
Virksom- éler under-
hedskapital skud | alt
Contributed
capital Retained earnings Total
DKK '000 DKK '000 DKK '000
Egenkapital primo 10.000 (6.482) 3.518
Equity beginning of year
Kapitalforhgjelse 1 5.999 6.000
Increase of capital
Kapitalnedsadtel se (9.001) 9.001 0
Decrease of capital
Arets resultat 0 (3.851) (3.851)
Profit/loss for the year
Egenkapital ultimo 1.000 4.667 5.667

Equity end of year
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Noter

Notes

1. Going concern

1. Going concern

Som falge af skattesagen har sel skabet modtaget en stetteerklagring fra det mellemliggende modersel skab (Fer-
ring B.V.). Med henvisning til stetteerklaaing er arsregnskabet aflagt under opfyldelse af forudsaningen om

sel skabets fortsatte drift.

The Company has received a letter of support from the Intermediate Parent (Ferring B.V.). Based on the |etter of support, the financial statements have
been prepared on a going concern assumption.

2. Usikkerhed ved indregning og maling

2. Uncertainty relating to recognition and measurement

SKAT har gennemgdet salget af immaterielle rettigheder til Ferring International Center SAA. i henhold til en
aftale af 16. december 2003, som fastsadter, at aftalen tradte i kraft den 1. januar 2004. Farmaceutisk L aborato-
rium Ferring indregnede salgsvaardien pa 162 mio.kr. i &rsregnskabet og i opgerelsen af skattepligtig indkomst

for 2004.

The Danish Tax Authorities (SKAT) have reviewed the sale of intellectual property rights to Ferring International Center SA. according to an agree-
ment of 16 December 2003, according to which the agreement took effect on 1 January 2004. Farmaceutisk Laboratorium Ferring recognised the
market value of DKK 162 million in the financial statements and in the statement of taxable income for 2004.

| et brev af 30. april 2009 har SKAT vurderet markedsveadien af de overferte immaterielle rettigheder til
1.028 mio.kr., og derfor foreslds den skattepligtige indkomst forhgjet med 866 mio.kr. SKATSs vurdering vil
medfare en yderligere foresl det nettobetaling pa 259 mio.kr. plus renter. SKAT har meddelt, at den af selskabet
anvendte model og forudssgningerne heri efter deres vurdering resulterede i en vaardiansadtel se, som ikke af -

spejlede den reelle markedsvaardi pa sal gstidspunktet.

In aletter of 30 April 2009, the Danish Tax Authorities assessed the market value of the intellectual property rights transferred to amount to DKK 1,028
million and, therefore, the taxable income is proposed increased by DKK 866 million. The Danish Tax Authorities' assessment will involve an additional
proposed net tax payment of DKK 259 million plus interest. The Danish Tax Authorities have stated that, in their opinion, the model used by the Com-
pany and the preconditions of this resulted in a valuation that did not reflect the actual market value at the time of sale.

Selskabets ledelse har i 2011 til brug for sagen mod SKAT indhentet yderligere vurderinger og beregninger fra
eksperter under opdrag fra selskabet. Til brug for behandlingen ved Landsskatteretten har selskabets ledelse
fundet det hensigtmaessigt at afgive et yderligere supplerende indlagg til belysning af vaadiansadtelsen af de
solgte immaterielle aktiver efter en alternativ metode i forhold til den faktisk anvendte. Dette indlagg er indlev-

eret til Landsskatteretten i april 2012.

For the purpose of the dispute with the Danish Tax Authorities, the Company’s Management has in 2011 obtained additional assessments and calcula-
tions from experts commiss oned by the Company. For the purpose of the National Tax Tribunal hearing, The Company’s Management has considered it
expedient to submit a supplementary pleading to illustrate the valuation of the intagible assets sold, calculated under an alternative method compared
with the method applied. This pleading was submitted to the Danish National Tax Tribunal in April 2012.
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2. Usikkerhed ved indregning og maling (fortsat)

2. Uncertainty relating to recognition and measurement (continued)

L edelsen fastholder uaandret, at den anvendte model og forudsagningerne heri til brug for vaadiansadtel sen af
de immaterielle rettigheder under hensynstagen til den betydelige kommercielle usikkerhed var i overens-
stemmelse med dagaddende skatteregler, og dermed var baseret pa armslaangdeprincippet pa tidspunktet for

overdragel sen.

Management maintains that, in view of the considerable commercial uncertainty, the model and the preconditions applied for the valuation of the intel-
lectual property rights was in accordance with the tax rules applicable at that time and was as such based on the arm'’s length principle at the time of
the transfer.

Da ledelsen anerkender risikoen for, at selskabet ikke far medhold i ale de nedlagte pastande har ledelsen,
baseret pa den dternative metode i det supplerende indlagg, i 2011 indregnet en omkostning til skat og renter
pa henholdsvis 30 mio.kr. og 26 mio.kr. Ledelsen har vurderet, at det, givet den store usikkerhed omkring sa-

gens udfald, ikke giver mening at beregne yderligere rente.

As Management is aware of the risk that the National Tax Tribunal may not decide in the Company’s favour as regards all items, Management has,
based on the alternative method used in the supplementary pleading, in 2011 recognised expenses for tax and interests amounting to DKK 30 million
and DKK 26 million, respectively. Management has decided not to recognise an additional interest expense considering the material uncertainty con-
nected to the outcome of the tax dispute.

Hensadtelsen til den potentielle skatte- og rentebetaling blev i 2013 regnskabsmaessigt behandlet som skyldig
skat. Da selskabet i 2013 har indbetalt a conto 112 mio.kr. er hensadtelsen pa 56 mio.kr. modregnet heri under
tilgodehavende sel skabsskat.

For accounting purposes, the provision for the potential tax and interest payment was treated as payable income tax in 2013. As the Company in 2013
has paid DKK 112 million on account, the provision of DKK 56 million has been set off against this amount under income tax receivable.

Der eri 2015 ikke foretaget regulering af den afsatte skat.

In 2015, no adjustment has been made to provision for tax.

Sel skabets ledelse vurderer fortsat, at usikkerheden med hensyn til udfaldet af skattesagen er meget stor.

The Company’ s Management still considers the uncertainty to be considerable as regards the outcome of the tax dispute.

2015 2014
DKK '000 DKK '000

3. Andrefinansielle omkostninger

3. Other financial expenses

Finansielle omkostninger fratilknyttede virksomheder 3.193 3.240

Financial expenses from group enterprises

3.193 3.240

2015 2014
DKK '000 DKK '000

4. Skat af ordinaert resultat

4. Tax on profit/loss from ordinary activities

Aktuel skat (1.194) (711)

Current tax

(1.194) (711)
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Nomine
Antal veerdi
Nominal
Number value
DKK '000
5. Virksomhedskapital
5. Contributed capital
A-aktier 1 1.000
A-shares
1 1.000
2015 2014 2013 2012 2011

DKK'000 DKK'000 DKK'000 DKK'000 DKK '000

Bevaegelser i virksomhedskapitalen
Changesin contributed capital

Virksomhedskapital primo 10.000 10.000 10.000 10.000 10.000
Contributed capital beginning of year

Kapitaforhgjelse 1 0 0 0 0
Increase of capital

Kapital nedsadtel se (9.001) 0 0 0 0
Decrease of capital

Virksomhedskapital ultimo 1.000 10.000 10.000 10.000 10.000

Contributed capital end of year

6. Eventualforpligtelser
6. Contingent liabilities
Farmaceutisk Laboratorium Ferring A/S, Ferring Laagemidler A/S samt Syntese A/S er alle danske sammenbe-

skattede sel skaber med administrationssel skabet Ferring Pharmaceuticals A/S.
Farmaceutisk Laboratorium Ferring A/S, Ferring Laggemidler A/Saswell as Syntese A/Sare all Danish companies jointly taxed with the administration
company Ferring Pharmaceuticals A/'S.

Sammenbeskatningen dakker yderligere over kildeskat i udbytteskat, skat af royalty samt renter vedrgrende
skat. De danske selskaber er i fadlesskab og individuelt ansvarlig for sambeskatningen, herunder eventuelle
justeringer til den skattepligtige indkomst og kildeskatter, som métte lede til en sterre gadd. Skatten for de
enkelte selskaber er fuldt ud fordelt pa basis af den forventede skattepligtige indkomst.

The joint taxation also includes withholding taxes in the form of dividend tax, royalty tax and interest relating to tax. The Danish companies are jointly
and severally liable for the joint taxation, including any subsequent adjustments to the taxable income and withholding taxes which might result in
increased liabilities. The tax for the individual companiesisallocated in full on the basis of the expected taxable income.
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7. Ejerforhold
7. Ownership

Selskabet har registreret falgende aktionaa med mere end 5% af aktiekapitalens stemmerettigheder eller paly-

dende vazdi:
The Company has registered the following shareholder to hold more than 5% of the voting share capital or of the nominal value of the share capital:

Ferring B.V.
Polarisavenue 144
2132JX Hoofddorp
The Netherlands

8. Koncer nfor hold
8. Consolidation

Navn og hjemsted for modervirksomhed, der udarbejder koncernregnskab for den starste koncern:
Name and registered office of the Parent preparing consolidated financial statements for the largest group:

Selskabet indgar i koncernregnskabet for den ultimative moderfond Dr. Frederik Paulsen Foundation. Som

falge af lovgivningen i Schweiz er koncernregnskabet ikke offentligt.
The Company is included in the consolidated financial statements of the Ultimate Parent Foundation Dr. Frederik Paulsen Foundation. As a result
of the legidation in Switzerland, the consolidated financial statements are not published.
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