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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar - 31. december 2014 for
RPS DENMARK ApS.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2014 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2014.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 15. juni 2015
Copenhagen, 15 June 2015

Direktion

Executive Board

Harris Koffer

Bestyrelse
Supervisory Board

Harris Koffer
formand
Chairman

The Supervisory and Executive Boards have today
considered and approved the Annual Report of RPS
DENMARK ApS for the financial year 1 January - 31
December 2014.

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

In our opinion, the Financial Statements give a true
and fair view of the Company's assets, liabilities and
financial position at 31 December 2014 and of the
Company's operations for the year 1 January - 31
December 2014.

We recommend that the Annual Report be adopted
by the Annual General Meeting of shareholders.

Samir Dilip Shah
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Den uafhangige revisors pategning pa arsregnskabet

Independent Auditor’s Report

Til kapitalejeren i RPS DENMARK ApS

Vi har revideret arsregnskabet for RPS
DENMARK ApS for regnskabsaret 1. januar - 31.
december 2014, der omfatter anvendt regnskabs-
praksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabslo-
ven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vort ansvar er at udtrykke en konklusion om ars-
regnskabet pa grundlag af vor revision. Vi har ud-
fart revisionen i overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifalge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planleegger og udfe-
rer revisionen for at opna hgj grad af sikkerhed
for, om arsregnskabet er uden veesentlig fejlinfor-
mation.

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinforma-
tion i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen over-
vejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er passen-
de efter omsteendighederne, men ikke at udtryk-
ke 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-
skabsmeaessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.

Det er vor opfattelse, at det opnaede revisionsbe-
vis er tilstreekkeligt og egnet som grundlag for vor
konklusion.

To the Shareholder of RPS DENMARK ApS

We have audited the Financial Statements of RPS
DENMARK ApS for the financial year 1 January - 31
December 2014, which comprise summary of signifi-
cant accounting policies, income statement, balance
sheet and notes, for the Company. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the Financial
Statements

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

Auditor’s 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 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 judgment, 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 auditor
considers internal control relevant to the entity'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 entity’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the Management, as
well as the 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 opinion.
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Den uafhangige revisors pategning pa arsregnskabet

Independent Auditor’s Report

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 2014 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2014 i
overensstemmelse med arsregnskabsloven.

Kgbenhavn, den 15. juni 2015
Copenhagen, 15 June 2015

RSM plus P/S

statsautoriserede revisorer

Kim Larsen
statsautoriseret revisor
State Authorised Public Accountant

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the Company’s financial position at
31 December 2014 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2014 in accordance with the Danish Fi-
nancial Statements Act.
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Selskabsoplysninger
Company Information

Selskabet
The Company

Hovedaktivitet
Main activity

Bestyrelse
Supervisory Board

Direktion
Executive Board

Revision
Auditors

Advokat
Lawyers

RPS DENMARK ApS
Ellebjergvej 52, 2.
2450 Kgbenhavn SV

CVR-nr.: 339476 07
CVR no.:

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

Hjemsted: Kabenhavn
Municipality of
reg. office: Copenhagen

Selskabets hovedaktivitet er udbud af kliniske forskningsundersagelser

som understgttelse for udviklingen af medicinske produkter mv.
The company's objects are to provide clinical research services for support to the
development of medicinal products and so on.

Harris Koffer, formand (Chairman)
Samir Dilip Shah

Harris Koffer

RSM plus P/S
statsautoriserede revisorer
Ellebjergvej 52, 2.

2450 Kgbenhavn SV

Bech-Bruun
Langelinie Allé 35
2100 Kgbenhavn
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for RPS DENMARK ApS for 2014
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regn-
skabsklasse B.

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

Arsrapporten for 2014 er aflagt i kr.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

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

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

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

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

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

The Annual Report of RPS DENMARK ApS for 2014
has been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to
companies of reporting class B.

The accounting policies are unchanged from last
year.

The Annual Report for 2014 is presented in DKK.

Recognition and measurement

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

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

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability can
be measured reliably.

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

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

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

Resultatopgorelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i
arsregnskabslovens § 32, hvorefter selskabets
omseetning ikke er oplyst.

Bruttofortieneste er et sammendrag af netto-
omseaetning og andre eksterne omkostninger.

Nettoomsaetning

Indteegter ved salg varer indregnes i resultatop-
gerelsen, safremt levering og risikoovergang til
kober har fundet sted inden udgangen af
regnskabsaret. Nettoomseetningen males il
dagsveerdi og opgeres eksklusive moms og rabat-
ter.

Endvidere indregnes igangveaerende arbejder for
fremmed regning i takt med, at produktionen ud-
fares, hvorved nettoomseetningen svarer til salgs-
veerdien af arets udferte arbejder (produktionsme-
toden). Nettoomsaetningen fra igangveerende ar-
bejder indregnes, nar de samlede indteegter og
omkostninger pa ordrerne, og feerdiggerelsesgra-
den pa balancedagen, kan opggres palideligt, og
det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilga selskabet.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til administration og operationelle leasing-
omkostninger m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lagn-
ninger samt lgnafhaengige omkostninger.

Finansielle poster

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, geeld og transakti-
oner i fremmed valuta samt tillaag og godtgarelse
under acontoskatteordningen mv.

Skat af arets resultat

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

Income Statement
Gross profit

The Company has applied § 32 of the Danish
Financial Statements Act, thus not showing the
revenue.

Gross profit is an aggregate of revenue and other
external expenses.

Revenue

Revenue from sale of goods is recognised in the in-
come statement, provided that delivery and transfer
of risk to the buyer have taken place before the end
of the year. Revenue is recognised exclusive of VAT
and discounts.

Furthermore contract work in progress is recognised
as production is completed, whereby the revenue
corresponds to the sales value of the year's work
(production method). Revenue from contract work is
recognised when the total income and costs of the
construction and the completion ratio on the balance
sheet date can be estimated reliably, and it is probab-
le that the financial advantages, including payments,
will be submitted to the Company.

Other external expenses

Other external expenses comprise expenses relating
to distribution, sale, advertising, administration and
operating lease expenses, etc.

Staff costs

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

Financial income and expenses

Financial income and financial expenses are recog-
nised in the income statement with the amounts re-
lated to the financial year. Financial income and fi-
nancial expenses include interest, price adjustment
of securities as well as extra payments and repay-
ment under the onaccount taxation scheme.

Tax on profit/loss for the year
Tax for the year comprises current tax for the year.



RSM plus

Anvendt regnskabspraksis
Accounting Policies

Balancen
Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel veerdi. Der
nedskrives til imgdegaelse af forventede tab.

Skyldig skat

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

Galdsforpligtelser
Geeldsforpligtelser er malt til amortiseret kostpris.

Omregning af fremmed valuta

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

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

Balance Sheet
Receivables

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

Tax liabilities

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

Debts
Other debts are measured at amortised cost.

Translation policies

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

Receivables, payables and other monetary items de-
nominated in foreign currencies that have not been
settled at the balance sheet date are measured at
the exchange rate at the balance sheet date. The
differences between the exchange rate at the balan-
ce sheet date and the transaction date rate are re-
cognised in the income statement as financial in-
come and expenses.
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Resultatopgegrelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note
Bruttofortjeneste
Gross profit
Personaleomkostninger 1

Staff costs

Resultat for af- og nedskrivninger
Amortisation profit/loss before depreciation, amortisation and
impairment

Finansielle indteegter
Financial income

Finansielle omkostninger 2
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

Forslag til resultatdisponering

Proposed distribution of profit

Overfgrt resultat
Retained earnings

2014 2013

kr. kr.
5.084.656 3.570.949
-4.747.498 -3.366.173
337.158 204.776
461 0
-11.282 -11.447
326.337 193.329
-80.385 -48.450
245.952 144.879
245.952 144.879
245.952 144.879
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Balance pr. 31. december
Balance Sheet at 31 December

AKTIVER
ASSETS

OMSATNINGSAKTIVER
CURRENT ASSETS

Tilgodehavender
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Note

2014

kr.

10

2013

kr.

1.550.556 690.309
53.892 26.848
1.604.448 717.157
97.420 406.821
1.701.868 1.123.978
1.701.868 1.123.978
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Balance pr. 31. december
Balance Sheet at 31 December

Note

PASSIVER
LIABILITIES AND EQUITY

EGENKAPITAL 3
EQUITY

Selskabskapital

Share capital

Overfgrt resultat
Retained earnings

Egenkapital i alt
Total equity

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

Kortfristede gzeldsforpligtelser
Short-term liabilities

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Neertstaende parter og ejerforhold 4
Related parties and ownership

2014

kr.

11

2013

kr.

80.000 80.000
491.938 245.986
571.938 325.986

51.000 40.867
208.632 199.972

76.385 48.450
793.913 508.703

1.129.930 797.992
1.129.930 797.992
1.701.868 1.123.978
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Noter til arsregnskabet
Notes to the Financial Statements

1 Personaleomkostninger
Staff costs

Lanninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

2 Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Financial expenses group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange loss

12

2014 2013

kr. kr.
4.145.514 2.940.310
555.641 393.004
46.343 32.859
4.747.498 3.366.173
9.121 9.325
2.161 504

0 1.618

11.282 11.447
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Noter til arsregnskabet
Notes to the Financial Statements

3 Egenkapital

Equity

Selskabskapital Overfort resultat | alt

Share capital ~ Retained earnings Total

Egenkapital 1. januar 80.000 245.986 325.986
Equity at 1 January
Arets resultat 0 245.952 245.952
Net profit/loss for the year
Egenkapital 31. december 80.000 491.938 571.938

Equity at 31 December

Selskabskapitalen bestar af 1 anparter a nominelt kr. 80.000. Ingen anparter er tillagt szerlige rettighe-
der.
The share capital consists of 1 shares of a nominal value of kr. 80,000. No shares carry special rights.

4 Nertstaende parter og ejerforhold
Related parties and ownership

Grundlag

Basis
Bestemmende indflydelse
Controlling interest
ReSearch Pharmaceutical Services Netherlands Hovedanpartshaver
B.V. Controlling shareholder
Ejerforhold
Ownership

Selskabets umiddelbare moderselskab, der udarbejder koncernregnskab, hvori selskabet indgar som
dattervirksomhed, er ReSearch Pharmaceutical Services Netherlands B.V. og selskabets ultimative
moderselskab, der udarbejder koncernregnskab, hvori selskabet indgar som dattervirksomhed, er
PRA Health Sciences, Inc.

The company's immediate parent company, which prepares the consolidated financial statements, in
which the Company is incorporated as a subsidiary, is ReSearch Pharmaceutical Services
Netherlands B.V., and the Company's ultimate parent company which prepares the consolidated
financial statements, in which the Company is incorporated as a subsidiary, is PRA Health Sciences,
Inc.
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