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L edelsespategning

Bestyrelsen og direktionen har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1. janu-
ar — 31. december 2014 for Sartorius Nordic A/S.

Arsrapporten er aflagt i overensstemmelse med In-
ternational Financial Reporting Standards som god-
kendt af EU og yderligere danske oplysningskrav.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle tilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter og pengestramme
for regnskabsaret 1. januar - 31. december 2014.

L edel sesberetningen indeholder efter vores opfattel-
se en retvisende redegarelse for udviklingen i sdl-
skabets aktiviteter og gkonomiske forhold, arets re-
sultater og selskabets finansidlle stilling samt en be-
skrivelse af de vaessentligste risici og usikkerheds-
faktorer, som selskabet stér over for.

Arsrapporten indstilles til generalforsamlingens
godkendel se.

Herlev, den 16. juni 2015
Herlev, 16 June 2015

Direktion

Executive Board

Eero Juss Heinid
direkter

Joint Managing Director

direkter

Joint Managing Director

Bestyrelse

Board of Directors

Danidla Winzker-Demes Eero Juss Heinid

formand
Chairman

Statement by Management on the
annual report

The Board of Directors and the Executive Board
have today considered and approved the annual re-
port of Sartorius Nordic A/Sfor the financial year 1
January to 31 December 2014.

The annual report has been presented in accord-
ance with the International Financial Reporting
Sandards as adopted by the EU and additional
Danish disclosure requirements.

In our opinion, the financial statements give a true
and fair view of the Company’ s financial position at
31 December 2014 and of its financial performance
for the financial year 1 January to 31 December
2014.

We believe that the management commentary con-
tains a fair review of the development of the Com-
pany’s financial position, performance for the year
as well as a description of the most material risks
and uncertainties facing the Company.

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

Anthony Joseph Sweetman

Jorg Pfirrmann
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Den uafhaengigerevisorserklaerin-
ger

Til kapitalgjereni SartoriusNordic A/S

Pategning pa ar sregnskabet

Vi har revideret arsregnskabet for Sartorius Nordic A/S
for regnskabsdret 1. januar — 31. december 2014, der om-
fatter totalindkomstopgerelse, balance, egenkapitalopga-
relse, pengestramsopgerelse og noter, herunder anvendt
regnskabspraksis, for selskabet. Arsregnskabet udarbej-
des efter International Financial Reporting Standards som
godkendt af EU og oplysningskrav i arsregnskabsloven.

L edelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmelse
med International Financial Reporting Standards som
godkendt af EU og oplysningskrav i arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om arsregn-
skabet pa grundlag af vores revision. Vi har udfert revisi-
onen i overensstemmelse med internationale standarder
om revision og yderligere krav ifglge dansk revisorlov-
givning. Dette kraever, at vi overholder etiske krav samt
planlasgger og udfarer revisionen for at opna hgj grad af
sikkerhed for, om arsregnskabet er uden vassentlig fejlin-
formation.

En revision omfatter udfarelse af revisionshandlinger for
at opna revisionsbevis for belgb og oplysninger i arsregn-
skabet. De valgte revisionshandlinger afhaanger af revi-
sors vurdering, herunder vurdering af risici for veesentlig
fejlinformation i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen overvejer
revisor intern kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvisende hil -
lede. Formalet hermed er at udforme revisionshandlinger,
der er passende efter omstaandighederne, men ikke at ud-
trykke en konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er passende,
om ledelsens regnskabsmaessige skan er rimelige, samt
den samlede praesentation af arsregnskabet.

| ndependent auditor's reports

To the shareholder of Sartorius Nordic
A/S

Report on the financial statements

We have audited the financial statements of Sartorius
Nordic A/S for the financial year 1 January to 31
December 2014, which comprise the statement of
comprehensive income, balance sheet, statement of
changes in equity, cash flow statement and notes,
including the accounting policies. The financial
statements have been prepared in accordance with
International Financial Reporting Standards as adopted
by the EU and disclosure requirements of 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 International Financial Reporting
Sandards as adopted by the EU and disclosure
requirements of 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 due to 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
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
Management, as well as the overall presentation of the
financial statements.
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Den uafhaengigerevisorserklaerin-
ger

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

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finansielle
gtilling pr. 31. december 2014 samt af resultatet af sel-
skabets aktiviteter og pengestremme for regnskabsaret 1.
januar — 31. december 2014 i overensstemmelse med In-
ternational Financial Reporting Standards som godkendt
af EU og oplysningskrav i arsregnskabsioven.

Udtalelse om ledelsesber etningen

Vi har i henhold til &rsregnskabsloven 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 ledelsesheretningen er i overensstemmelse med
arsregnskabet.

Kgbenhavn, den 16. juni 2015
Copenhagen, 16 June 2015

Deloitte
Statsautoriseret Revisionspartnersel skab

Lars Andersen

statsautoriseret revisor
State Authorised Public Accountant

| ndependent auditor's reports

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
December 2014, and of the results of its operations and
cash flows for the financial year 1 January to 31
December 2014 in accordance with International
Financial Reporting Sandards as adopted by the EU and
disclosure requirements of the Danish Financial
Statements Act.

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 procedures in 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.



Sartorius Nordic A/S

L edelsesberetning

Hovedaktivitet

Selskabets aktiviteter bestdr i at tilvejebringe pro-
dukter og ydelser til laboratorie- og produktionsen-
heder i den biofarmaceutiske industri og levneds-
middelindustrien samt til offentlige ingtitutioner.
Selskabet har aktiviteter i de nordiske lande.

Selskabets fremgang og finansielle for -
hold

Selskabet har i 2014 oplevet svaae markedsforhold
i Norden, hvilket har resulteret i en forringelse af
den lokale, gkonomiske rentabilitet.

Fra april 2013 aandrede man faktureringsmetode,
hvilket betad, at fakturering blev foretaget fra den
samlede nordeuropad ske salgsafdeling i koncernen,
som er i overensstemmelse med koncernens strate-
gi. Nettoomssgningen udger pr. april 2013 kom-
missionsindtaggter modtaget fra UK svarende til
bruttomargin for disse sag.

Udviklingen i 2014 taget i betragtning, fastholder
bestyrelsen et positivt syn pa selskabets videreud-
viklingi Norden og i Sartorius Nordic A/Si 2015.

Begivenheder efter regnskabsar ets af-
slutning

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

Management commentary

Primary activities

The activities of the Company comprise providing
products and services to laboratory and production
units of the biopharmaceutical and Food & Bever-
age industries, as well as to public institutions. The
Company holds activitiesin the Nordic countries.

Company progress and the financial situa-
tion

During 2014, the Company experienced difficult
market conditions in the Nordic region, which led
to a decrease of local profitability.

From April 2013, invoicing of sales was transferred
to the Group’s North European Hub in the UK in
line with the Group Strategy. Revenue stated since
April 2013 represents a commission income from
the UK equivalent to the Gross Margin achieved on
these sales.

Considering the development in 2014, the Board of
Directors is still committed to the further positive
development in the Nordic region and of Sartorius
Nordic A/Sin 2015.

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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Totalindkomstopger else

Statement of comprehensive income

Note 2014 2013
Notess DKK’'000 DKK'000
Nettoomsadning 6.383 8.331
Revenue
Vareforbrug (254) (1.674)
Cost of sales
Bruttor esultat 6.129 6.657

Gross profit/loss

Eksterne omkostninger (1.862) (2.402)
External expenses

Personal eomkostninger 3 (3.209) (2.273)
Saff costs

Afskrivninger 5 (20) (48)
Depreciation and amortisation

Driftsresultat 1.038 1.934

Operating profit/loss

Finansielle indtaggter 6 18 0
Financial expenses
Finansielle omkostninger 7 (59) (50)
Financial expenses
Resultat for skat 997 1.884

Profit/loss before tax

Skat af arets resultat 8 (253) (519)
Tax on profit/loss for the year
Aretsresultat 744 1.365

Profit/loss for the year

Anden totalindkomst 0 0

Other comprehensive income

Totalindkomst 744 1.365

Comprehensive income




Sartorius Nordic A/S

Balance 31.12.2014

Balance sheet 31 December 2014

Software
Software

Immaterielle aktiver
I ntangible assets

Driftsmateriel og inventar
Tools and equipment

Materielle aktiver
Property, plant and equipment

Udskudte skatteaktiver
Deferred tax assets

Langfristede aktiver

Long-term assets

Handelsvarer
Goods for resale

Var ebeholdninger

I nventories

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Tilgodehavender frasalg

Receivables from sale

Tilgodehavende sel skabsskat

Income tax receivable

Andre tilgodehavender

Other receivables

Periodeaf gramsningsposter
Prepayments

Tilgodehavender

Receivables

Likvide beholdninger
Cash

Kortfristede aktiver

Short-term assets

Aktiver

Assets

Note 2014 2013

Notes DKK’000 DKK’000

9 10 17

10 17

9 15 27

15 27

12 7 9

32 53

0 0

0 0

4.280 2.357

0 0

0 56

159 99

20 16

4.459 2.528

10 331 144

4.790 2.672

4.822 2.725
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Balance 31.12.2014
Balance sheet 31 December 2014
Note 2014 2013
Notes DKK’000 DKK’'000
Aktiekapital 11 1.000 1.000
Share capital
Overfart resultat 2.067 1.323
Retained earnings
Egenkapital 3.067 2.323
Equity
Leverandergsdd 13 91 23
Trade payables
Gadd til tilknyttede virksomheder 986 30
Payables to group enterprises
Sel skabsskat 54 0
Corporate tax
Anden gadd 14 624 349
Kortfristede for pligtel ser 1.755 402

Short-term liabilities

Forpligtelser 1.755 402
Liabilities
Passiver 4.822 2.725

Equity and liabilities
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Egenkapitalopgerelse

Statement of changesin equity

Aktie- Overfart

kapital resultat | alt
Share Retained
capital earnings Total

DKK’000 DKK'000 DKK’000

Egenkapital 01.01.2013 1.000 (42) 958
Equity at 1 January 2013

Aretsresultat 0 1.365 1.365
Profit/loss for the year

Anden totaindkomst 0 0 0
Other comprehensive income

Totalindkomst 0 1.365 1.365
Comprehensive income

Egenkapital 31.12.2013 1.000 1.323 2.323

Equity at 31 December 2013

Aretsresultat 0 744 744
Profit/loss for the year

Anden totalindkomst 0 0 0
Other comprehensive income

Totalindkomst 0 744 744
Comprehensive income

Egenkapital 31.12.2014 1.000 2.067 3.067

Equity at 31 December 2014



Sartorius Nordic A/S 10
Pengestr amsopger else
Cash flow statement

Note 2014 2013

Notes DKK’000 DKK’'000
Driftsresultat 1.038 1.934
Operating profit/loss
Afskrivninger og regnskabsmaessige tab 20 48
Depreciation, amortisation and net losses
/Endring i driftskapital 17 (690)  (2.213)
Working capital changes
Pengestramme vedr grende prima drift 368 (231)
Cash flows from principal operating activities
Betalte finansielle omkostninger (28) (50)
Financial expenses paid
Betalt selskabsskat (152) (19)
Income taxes paid
Pengestr amme vedr grende drift (188) (300)
Cash flows from operating activities
Kab mv. af materielle aktiver (D) (32
Acquisition, etc of property, plant and equipment
Salg af materielle aktiver 0 0
Sale of property, plant and equipment
Pengestr gmme vedr gr ende investeringer (D) (32
Cash flows from investing activities
Andring i 1&n hos tilknyttet virksomhed 0 0
Changes in loan fromgroup enterprise
Kontant kapitalforhgjelse 0 0
Cash capital increase
Pengestr gmme vedr grende finansiering 0 0
Cash flows from financing activities
AEndringi likvider 187 (332
Increase/decrease in cash and cash equivalents
Likvider 01.01.2014 144 476
Cash and cash equivalents at 1 January 2014
Likvider 31.12.2014 331 144

Cash and cash equivalents at 31 December 2014
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Noter

Notes

1. Anvendt regnskabspraksis

1. Accounting policies

2. Vassentlige regnskabsmaessi ge skan, forudssd-

ninger og usikkerheder
2. Sgnificant accounting estimates, assumptions and uncertainties

3. Personaleomkostninger
3. Staff costs

4. Pensi onsordninger
4. Pension plans

5. Afskrivninger og regnskabsmaessige tab

5. Depreciation, amortisation and net |osses

6. Finansielle indtesgter

6. Financial income

7. Finansielle omkostninger
7. Financial expenses

8. Skat af &rets resultat

8. Tax on profit/loss for the year

9. Immaterielle og materielle aktiver
9. Intangible assets and property, plant and equipment

10. Likvide beholdninger
10. Cash

11. Aktiekapital
11. Share capital

12. Udskudte skatteaktiver
12. Deferred tax assets

13. Leverandergedd
13. Trade payables

14. Anden gadd
14. Other payables

15. @vrige medarbejderforpligtel ser
15. Other staff obligations

16. Operationelle leasingforpligtel ser

16. Operating lease commitments

17. AEndring i driftskapital
17. Working capital changes

18. Finansiellerisici og instrumenter
18. Financial risks and instruments

19. Eventuaforpligtel ser
19. Contingent liabilities

20. Naatstdende parter
20. Related parties

21. Aktionaaforhold
21. Ownership

22. Begivenheder efter balancedagen

22. Events after the balance sheet date

23. Godkendelse af arsrapport til offentliggerelse

23. Authorisation of the annual report for issue
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Noter

Notes

1. Anvendt regnskabspraksis

Arsrapporten for 2014 for Sartorius Nordic A/S af-
lagges i overensstemmelse med International Fi-
nancial Reporting Standards som godkendt af EU og
arsregnskabslovens bestemmelser for regnskabs-
klasse B, jf. IFRS-bekendtgerelsen udstedt i hen-
hold til arsregnskabsloven. Sartorius Nordic A/S er
et aktieselskab med hjemsted i Danmark.

Arsrapporten aflasgges i tusinde danske kroner
(DKK’000), der er savel prassentationsvaluta som
den funktionelle valuta for selskabets aktiviteter.

Arsrapporten aflasgges pé basis af historiske kost-
priser.

Der er foretaget mindre reklassifikationer af sam-
menligningstallene. Disse har ikke pavirket arets re-
sultat og egenkapital.

Anvendt regnskabspraksis er uandret i forhold til
sidste &r.

Implementering af nye og aendrede standarder
samt fortolkningsbidrag

Arsrapporten for 2014 er aflagt i overensstemmelse
med de nye og andrede standarder (IFRS/IAS) samt
nye fortolkningsbidrag (IFRIC), der gadder for
regnskabsdr, der begynder 1. januar 2014 eller sene-
re.

Implementeringen af de nye og amdrede standarder
samt fortolkningsbidrag i arsrapporten for 2014 har
ikke medfart aandringer i regnskabspraksis.

1. Accounting policies

The annual report of Sartorius Nordic A/Sfor 2014
is presented in accordance with International Fi-
nancial Reporting Standards as adopted by the EU
and the provisions of the Danish Financial Sate-
ments Act governing reporting class B enterprises,
see the Danish Executive Order on Adoption of
IFRSs issued with reference to the Danish Financial
Satements Act. Sartorius Nordic A/Sisa public lim-
ited company with its registered office in Denmark.

The annual report is presented in thousand Danish
kroner (DKK’000), which is the presentation and
functional currency of the Company’ s activities.

The annual report is presented on a historical cost
basis.

Minor reclassifications to the comparative figures
have been made which have not had an effect on
profit/loss for the year or equity.

The accounting policies are consistent with those
applied last year.

Implementation of new and revised Standards and
I nterpretations

The annual report for 2014 is presented in accord-
ance with the new and revised Standards (IFRSIAS)
and the new Interpretations (IFRIC) which apply to
financial years beginning on or after 1 January
2014.

The implementation of the new and revised Stand-
ards and Interpretations in the 2014 annual report
has not led to any changes in the accounting poli-
cies.
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Noter

Notes

1. Anvendt regnskabspraksis (fortsat)
Standarder og fortolkningsbidrag, der endnu ik-
keer tradt i kraft

Pa tidspunktet for offentliggerelse af denne arsrap-
port foreligger der en rakke nye eller sandrede stan-
darder og fortolkningshidrag, som endnu ikke er
trédt i kraft, og som derfor ikke er indarbejdet i ars-
rapporten. Det er ledelsens vurdering, at disse ikke
vil fa vassentlig indvirkning pa arsregnskabet for de
kommende regnskabsar.

Omregning af fremmed valuta

Transaktioner i anden valuta end den funktionelle
valuta omregnes ved farste indregning til transakti-
onsdagens kurs. Tilgodehavender, gadd og andre
monetage poster i fremmed valuta, som ikke er af-
regnet pa balancedagen, omregnes til bal ancedagens
valutakurs. Valutakursdifferencer, der opstar mel-
lem transaktionsdagen og henholdsvis betalingsda-
gen og balancedagen, indregnes i totalindkomstop-
gerelsen som henholdsvis andre driftsindtaggter og
andre driftsomkostninger. Materielle aktiver og an-
dre ikke-monetage aktiver, der er kabt i fremmed
valuta og madles med udgangspunkt i historiske
kostpriser, omregnes til transaktionsdagens kurs.

Skat

Arets skat, som bestér af &rets aktuelle skat og an-
dring af udskudt skat, indregnes i totaindkomstop-
gerelsen med den del, der kan henfares til drets re-
sultat, i anden totalindkomst eller direkte pa egen-
kapitalen med den del, der kan henfares til posterin-
ger henholdsvis i anden totalindkomst og direkte pa
egenkapitalen. Valutakursreguleringer af udskudt
skat indregnes som en del af arets reguleringer of
udskudt skat.

1. Accounting policies (continued)
Standards and Interpretations that have not yet
become effective

At the time of publication of this annual report, a
number of new or amended standards and interpre-
tations exist that have not yet become effective and
therefore not been incorporated in the annual re-
port. It is Management’s assessment that these will
not materially impact the annual report in the com-
ing financial years.

Foreign currency translation

On initial recognition, transactions in currencies
other than the functional currency are transated
applying the exchange rate at the transaction date.
Receivables, payables and other monetary items de-
nominated in foreign currencies that have not been
settled at the balance sheet date, are trandated us-
ing the exchange rate at the balance sheet date. Ex-
change differences that arise between the rate at the
transaction date and the one in effect at the payment
date or the rate at the balance sheet date are recog-
nised in the statement of comprehensive income as
other operating income or expenses. Property, plant
and equipment and non-monetary assets acquired in
foreign currencies and measured on the basis of his-
torical cost are trandated applying the exchange
rate of the transaction date.

Income taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the statement of comprehensive income by the
portion attributable to the profit/loss for the year, in
other comprehensive income or classified directly
as equity by the portion attributable to entries di-
rectly in equity and in other comprehensive income,
respectively. Exchange adjustments of deferred tax
are recognised as part of the year's adjustments of
deferred tax.
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Noter

Notes

1. Anvendt regnskabspraksis (fortsat)
Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen opgjort som beregnet
skat af arets skattepligtige indkomst, reguleret for
betalt acontoskat.

Ved beregning af arets aktuelle skat anvendes de pa
balancedagen geddende skattesatser og -regler.

Udskudt skat indregnes efter den balanceorienterede
gaddsmetode af alle midlertidige forskelle mellem
regnskabsmaessige og skattemasssige vaadier af ak-
tiver og forpligtel ser.

Den udskudte skat opgeres med udgangspunkt i
henholdsvis den planlagte anvendelse af det enkelte
aktiv og afvikling af den enkelte forpligtelse.

Udskudt skat males ved anvendelse af de skattesat-
ser og -regler, der - baseret pa vedtagne eller i redli-
teten vedtagne love pa baancedagen - forventes at
gadde, nar den udskudte skat forventes udigst som
aktuel skat. Andring i udskudt skat som felge af
andringer i skattesatser eller -regler indregnes i to-
talindkomstopgarelsen, medmindre den udskudte
skat kan henfares til transaktioner, der tidligere er
indregnet direkte pa egenkapitalen. | sidstnaevnte
tilfadde indregnes aadringen ligeledes direkte pa
egenkapitalen.

1. Accounting policies (continued)

The current tax payable or receivable is recognised
in the balance sheet, stated as tax calculated on this
year’ s taxable income, adjusted for prepaid tax.

When calculating the current tax for the year, the
tax rates and tax rules in effect at the balance sheet
date are used.

Deferred tax is recognised according to the bal-
ance-sheet liability method on all temporary differ-
ences between the carrying amount and tax-based
values of assets and liabilities.

Deferred tax is calculated based on the planned use
of each asset and the settlement of each liability, re-
spectively.

Deferred tax is measured by using the tax rates and
tax rules which — based on acts in force or acts in
force in reality at the balance sheet date — are ex-
pected to apply when the deferred tax is expected to
crystallise as current tax. Changes in deferred tax
resulting from changed tax rates or tax rules are
recognised in the statement of comprehensive in-
come unless the deferred tax is attributable to
transactions previously recognised directly in equi-
ty. If so, such changes are also recognised directly
in equity.
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1. Anvendt regnskabspraksis (fortsat)
Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsberettigede  skattemeessige  underskud,
indregnes i balancen med den vaadi, aktivet forven-
tes realiseret til, enten ved modregning i udskudte
skatteforpligtelser eller som nettoskatteaktiver il
modregning i fremtidige positive skattepligtige ind-
komster. Det vurderes pa hver balancedag, om det
er sandsynligt, at der i fremtiden vil blive frembragt
tilstraekkelig skattepligtig indkomst til, at det ud-
skudte skatteaktiv kan udnyttes.

Selskabet er sambeskattet med alle danske sgstersel -
skaber. Den aktuelle selskabsskat fordeles mellem
de sambeskattede danske selskaber i forhold til dis-
ses skattepligtige indkomster (fuld fordeling med
refusion vedrarende skattemaessige underskud).

Totalindkomstopger elsen

Nettoomsagtning

Nettoomsagning, som omfatter agentprovision, ind-
regnes i resultatet, ndr levering af varen har fundet
sted.

Nettoomsagning males til dagsveadien af det mod-
tagne eller tilgodehavende vederlag.

Nettoomsagning opgares eksklusive moms, afgifter
o.l., der opkraaves af tredjemand, og rabatter.

Ekster ne omkostninger

Eksterne omkostninger omfatter omkostninger til
digtribution, salg, reklame, administration, lokaler,
tab pa debitorer mv.

1. Accounting policies (continued)

Deferred tax assets, including the tax base of tax
loss carryforwards, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets for set-off againgt future positive taxable in-
come. On each balance sheet date, it is assessed
whether sufficient taxable income is likely to arise
in the future for the deferred tax asset to be utilised.

The Company isjointly taxed with all its Danish sis-
ter subsidiaries. The current income tax is allocated
among the jointly taxed Danish companies propor-
tionally to their taxable income (full allocation with
a refund concerning tax | 0sses).

Statement of comprehensive income
Revenue

Revenue, which comprises agent commision, is rec-
ognised in the income statement when delivery of
the goods has taken place.

Revenue is measured at fair value of the considera-
tion received or receivable.

Revenue is calculated net of VAT, duties, etc that
are collected by a third party, aswell as discounts.

External expenses

External expenses comprise expenses for distribu-
tion, sale, marketing, administration, premises, bad
debits, etc.
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1. Anvendt regnskabspraksis (fortsat)
Andredriftsindtaegter og driftsomkostninger
Andre driftsindtaggter og —omkostninger omfatter
indtesgter og omkostninger af sekundaa karakter set i
forhold til selskabets hovedaktiviteter, herunder ge-
vinster ved sadg af materielle langfristede aktiver,
hvis salgsprisen for aktiverne overstiger den regn-
skabsmaessige vaadi samt realiserede og urealiserede
kursgevinster vedrgrende transaktioner i fremmed
valuta.

Per sonaleomkostninger

Personaleomkostninger omfatter lgn og gager samt
sociale omkostninger, pensioner mv. til selskabets
personale.

Finansielle poster

Finansielle poster omfatter renteindtesgter og
-omkostninger samt tillaay og godtgerelser under
acontoskatteordningen.

Renteindtesgter og -omkostninger periodiseres med
udgangspunkt i hovedstolen og den effektive rente-
sats. Den effektive rentesats er den diskonterings-
sats, der skal anvendes til at tilbagediskontere de
forventede fremtidige betalinger, som er knyttet til
det finansielle aktiv eller den finansielle forpligtel se,
for at nutidsveardien af disse svarer til den regn-
skabsmaessige vaadi af henholdsvis aktivet og for-
pligtel sen.

Balancen

Materielle aktiver

Driftsmateriel og inventar males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger.

1. Accounting policies (continued)

Other operating income and expenses

Other operating income and expenses comprises in-
come and expenses of a secondary nature as viewed
in relation to the Company's primary activities, in-
cluding gains from the sale of property, plant and
equipment if their selling price exceeds carrying
book value and realised and unrealised exchange
gain on transactionsin foreign currencies.

Staff costs

Saff costs comprise salaries and wages as well as
social security costs, pension contributions, etc for
the Company’ s staff.

Financial income and expenses
These items comprise interest income and expenses,
as well as tax surcharge and tax relief under the
Danish Tax Prepayment Scheme.

Interest income and expenses are accrued based on
the principal amount and the effective interest rate.
The effective interest rate is the discount rate that is
used to discount expected future payments related
to the financial asset or the financial liability in or-
der for the present value of such asset or liability to
match its carrying amount.

Balance sheet

Property, plant and equipment

Tools and equipment are measured at cost less ac-
cumulated depreciation and impairment losses.
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1. Anvendt regnskabspraksis (fortsat)
Kostprisen omfatter anskaffelsesprisen, omkostnin-
ger direkte tilknyttet anskaffelsen og omkostninger
til klargering af aktivet indtil det tidspunkt, hvor ak-
tivet er klar til at blive taget i brug.

Hvis anskaffelsen eller brugen af aktivet forpligter
selskabet til at afholde omkostninger til nedrivning
eler retablering af aktivet, indregnes de skennede
omkostninger hertil som henholdsvis en hensat for-
pligtelse og en del af kostprisen for det pageddende
aktiv.

Afskrivningsgrundlaget er aktivets kostpris fratruk-
ket forventet restveardien. Restvaadien er det forven-
tede bel @b, som vil kunne opnés ved salg af aktivet i
dag efter fradrag af salgsomkostninger, hvis aktivet
alerede havde den ader og var i den stand, som ak-
tivet forventes at vagei efter afduttet brugstid. Kost-
prisen pa et samlet aktiv opdeles i mindre bestandde-
le, der afskrives hver for sig, hvis brugstiden er for-
skellig.

Der foretages lineage afskrivninger baseret pa fal-
gende vurdering af aktivernes forventede brugstider:

Driftsmateriel og inventar 3-5a

Afskrivningsmetoder, brugstider og restvezdier re-
vurderes arligt.

Materielle aktiver nedskrives til genindvindingsvea-
di, hvis denne er lavere end den regnskabsmaessige
vaadi, jf. nedenfor.

1. Accounting policies (continued)

Cost comprises the acquisition price, costs directly
attributable to the acquisition, and preparation
costs of the asset until the time when it is ready to
be put into operation.

If the acquisition or use of the asset involves an ob-
ligation for the Company to incur costs of demoli-
tion or restoration of the asset, the estimated relat-
ed costs are recognised as a provision or as part of
the relevant asset's cost, respectively.

The basis of depreciation is cost less estimated re-
sidual value. The residual value is the estimated
amount that would be earned if selling the asset to-
day net of selling costs if the asset already is of an
age and a condition that is expected after the end of
useful life. Cost of a combined asset is divided into
small components depreciated individually if they
have different useful lives.

Sraight-line depreciation is made on the basis of
the following estimated useful lives of the assets:

Tools and equipment 3-5years

Depreciation methods, useful lives and residual
amounts are reassessed annually.

Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount, see below.
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1. Anvendt regnskabspraksis (fortsat)
Nedskrivning af materielle aktiver

De regnskabsmaessige vaadier af materielle aktiver
med bestemmelige brugstider gennemgas pa balan-
cedagen for at fastsadte, om der er indikationer pa
vagdiforringelse. Hvis dette er tilfaddet, opgares ak-
tivets genindvindingsvaardi for at fastsla behovet for
eventuel nedskrivning og omfanget heraf.

Hvis aktivet ikke frembringer pengestrgmme uaf-
hengigt af andre aktiver, opgeres genindvindings-
vagdien for den mindste pengestrgmsfrembringende
enhed, som aktivet indgdr i.

Genindvindingsveadien opgares som den hgjeste
vadi af aktivets henholdsvis den pengestrgmsfrem-
bringende enheds dagsvaadi med fradrag af salgs-
omkostninger og kapitalvaardien. Nar kapitalvaardi-
en opgeres, tilbagediskonteres skgnnede fremtidige
pengestremme til nutidsveardi ved at anvende en
diskonteringssats, der afspejler dels aktuelle mar-
kedsvurderinger af den tidsmasssige vaardi af penge
og dels de saalige risici, der er tilknyttet henhol ds-
vis aktivet og den pengestremsfrembringende en-
hed, og som der ikke er reguleret for i de skannede
fremtidige pengestremme.

Hvis henholdsvis aktivets og den pengestrgmsfrem-
bringende enheds genindvindingsvaadi er lavere
end den regnskabsmasssige veardi, nedskrives den
regnskabsmaessige vaardi til genindvindingsvaadien.
For pengestramsfrembringende enheder fordeles
nedskrivningen sdledes, at goodwillbel gb nedskrives
forst, og dernasst fordeles et eventuelt nedskriv-
ningsbehov pa de evrige aktiver i enheden, idet det
enkelte aktiv dog ikke nedskrivestil en vaardi, der er
lavere end dets dagsveardi fratrukket forventede
salgsomkostninger.

1. Accounting policies (continued)
Impairment of property, plant and equipment
The carrying amounts of property, plant and
equipment with definite useful lives are tested at
the balance sheet date for any indication of im
pairment. If impaired, the recoverable amount of
the asset is estimated to determine the need for
any write-down for impairment and the extent
thereof.

If the asset does not generate cash flows inde-
pendently of other assets, the recoverable amount
is calculated for the smallest cash-generating unit
in which the asset isincluded.

The recoverable amount is calculated as the high-
er of the asset's and the cash-generating unit's fair
value less selling costs and value in use. When the
value in use is determined, estimated future cash
flows are discounted at present value using a dis-
count rate that reflects current market estimates of
the value of money in terms of time, as well as the
particular risks related to the asset and the cash-
generating unit, respectively, and for which no ad-
justment is made in the estimated future cash
flows.

If the recoverable amount of the asset or the cash-
generating unit is estimated to be lower than the
carrying amount, the carrying amount is written
down to the recoverable amount. For cash-
generating units, write-down is distributed in such
way that amounts of goodwill are written down first
and then any indication of impairment is distributed
on the other assets of the unit, however, the individ-
ual asset is not written down to an amount that is
lower than its fair value net of estimated selling
costs.
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1. Anvendt regnskabspraksis (fortsat)
Nedskrivninger indregnes i resultatet. Ved eventuel-
le efterfa@l gende tilbagefgrsler af nedskrivninger som
falge af andringer i forudsagninger for den opgjorte
genindvindingsvaadi forhgjes henholdsvis aktivets
og den pengestramsfrembringende enheds regn-
skabsmaessige vaadi til den korrigerede genindvin-
dingsvaadi, dog maksimalt til den regnskabsmaessi-
ge vaadi, som aktivet eller den pengestramsfrem-
bringende enhed ville have haft, hvis nedskrivning
ikke var foretaget.

Tilgodehavender

Tilgodehavender omfatter tilgodehavender fra salg
af varer og tjenesteydel ser samt andre tilgodehaven-
der. Tilgodehavender indgér i kategorien udlan og
tilgodehavender, der er finansielle aktiver med faste
dler bestemmelige betalinger, som ikke er noteret
pa et aktivt marked.

Tilgodehavender mdles ved ferste indregning til
dagsvaardi og efterfalgende til amortiseret kostpris,
der ssdvanligvis svarer til nominel vaadi med fra-
drag af nedskrivninger til imadegéelse af forventede
tab. Nedskrivninger foretages pa savel individuelt
niveau som pa portefaljeniveau ved anvendelse af
en hensadtel seskonto.

Periodeaf gr sansningsposter

Periodeaf gramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgrasnsningsposter
males til kostpris.

Udbytte
Udbytte indregnes som en gaddsforpligtelse pa tids-
punktet for vedtagel se pa generalforsamlingen.

1. Accounting policies (continued)
Impairment losses are recognised under profit/loss.
In case of any subsequent reversals of impairment
losses resulting from changes in assumptions of the
estimated recoverable amount, the carrying amount
of the asset and the cash-generating unit, respec-
tively, is increased to the adjusted estimate of the
recoverable amount, however, to no more than the
carrying amount which the asset or the cash gener-
ating unit would have had if the write-down had not
been performed.

Receivables

Receivables comprise trade receivables as well as
other receivables. Receivables are categorised as
loans and receivables which are financial assets
with fixed or determinable payments which are not
quoted on an active market.

On initial recognition, receivables are measured at
fair value and subsequently at amortised cost, usu-
ally equalling nominal value less provisions for bad
debts. Write-downs are made on an individual as
well as on a portfolio basis using a provisions ac-
count.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Dividends
Dividends are recognised as a liability at the time of
adoption at the general meeting.
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1. Anvendt regnskabspraksis (fortsat)
Pensionsforpligtelser o.l.

Ved bidragsbaserede pensionsordninger indbetales
der 1gbende faste bidrag til uafhaangige pensionssel-
skaber o.l. Bidragene indregnes i totalindkomstop-
gerelsen i den periode, hvori medarbejderne har ud-
fart den arbejdsydelse, der giver ret til pensionsbi-
draget. Skyldige betalinger indregnes i balancen
som en forpligtel se.

Andrefinansielleforpligtelser

Andre finansielle forpligtelser omfatter bankgadd,
leverandergadd og anden gadd til offentlige myn-
digheder mv.

Andre finansielle forpligtelser males ved farste ind-
regning til dagsveerdi fratrukket eventuelle transak-
tionsomkostninger. Efterfelgende males forpligtel-
serne til amortiseret kostpris ved at anvende den ef-
fektive rentes metode, siledes at forskellen mellem
provenuet og den nominelle veardi indregnesi total-
indkomstopgarel sen som en finansiel omkostning
over laneperioden.

Periodeafgr sensningsposter

Periodeaf gramsningsposter indregnet under forplig-
telser omfatter modtagne indtaagter, der vedrarer ef-
terfa@lgende regnskabsar. Periodeaf graansningsposter
males til kostpris.

Pengestr gmsopger elsen
Pengestromsopgerelsen viser pengestremme vedra-
rende drift, investeringer og finansiering samt likvi-
derne ved arets begyndelse og slutning.

1. Accounting policies (continued)

Pension liabilities, etc

Under defined contribution plans, the Company
pays fixed contributions to independent pension
providers, etc on a current basis. The contributions
are recognised in the statement of comprehensive
income in the period in which the employees have
performed the work entitling the pension contribu-
tion. Contributions payable are recognised in the
balance sheet under liabilities.

Other financial liabilities

Other financial liabilities comprise bank debt, trade
payables and other payables to public authorities,
etc.

On initial recognition, other financial liabilities are
measured at fair value less any transaction costs.
The liabilities are subsequently measured at amor-
tised cost by using the effective interest method so
that the difference between the proceeds and the
nominal value is recognised in the statement of
comprehensive income as a financial expense over
the borrowing period.

Deferred income

Deferred income comprises received income relat-
ing to subsequent financial years. Deferred income
is measured at cost.

Cash flow statement
The cash flow statement shows cash flows from op-
erating, investing and financing activities as well as
cash and cash equivalents at the beginning and the
end of the financial year.
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1. Anvendt regnskabspraksis (fortsat)
Pengestramme vedrarende driftsaktiviteter praesen-
teres efter den indirekte metode og opgeres som
driftsresultatet reguleret for ikke-kontante driftspo-
ster, andring i driftskapital samt modtagne finan-
sielle indtasgter og betalte finansielle omkostninger
0g sel skabsskat.

Pengestramme vedrgrende investeringsaktiviteter
omfatter betalinger i forbindelse med finansielle ak-
tiver samt kab, forbedring og salg mv. af materielle
aktiver.

Pengestramme vedragrende finans eringsaktiviteter
omfatter aandringer i selskabets aktiekapital og om-
kostninger forbundet hermed, samt optagelse og
indfrielse af 1an, afdrag pa rentebagrende gadd samt
udbetaling af udbytte.

Pengestramme i anden valuta end den funktionelle
valuta indregnes i totalindkomstopgarelsen ved at
anvende gennemsnitlige valutakurser for maneder-
ne, medmindre disse afviger vasentligt fra de fakti-
ske valutakurser pa transaktionstidspunkterne. |
sidstnaavnte tilfad de anvendes de faktiske val utakur-
ser for de enkelte dage.

Likvider omfatter likvide beholdninger fratrukket
eventuelle kassekreditter, der indgar som en integre-
ret del af likviditetsstyringen.

1. Accounting policies (continued)

Cash flows from operating activities are presented
using the indirect method and are calculated as the
operating profit/loss adjusted for non-cash operat-
ing items, working capital changes, financial in-
come received, financial expenses paid and income
taxes paid.

Cash flows from investing activities comprise pay-
ments in connection with financial activities and ac-
quisition, improvement and divestment, etc of prop-
erty, plant and equipment.

Cash flows from financing activities comprise
changes in the Company's share capital and any re-
lated costs as well as the raising and settlement of
loans, installments on interest-bearing debt and
payment of dividend.

Cash flows in currencies other than the functional
currency are recognised in the statement of com-
prehensive income, using the average exchange
rates on a monthly basis, unless they vary signifi-
cantly from the actual exchange rate at the transac-
tion dates. In the latter case, the actual exchange
rates at the individual dates are used.

Cash and cash equivalents comprise cash less any
overdraft facilities forming an integral part of cash
management.
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2. Veaesentlige regnskabsmaessige skan,
forudsaatninger og usikkerheder

Ved anvendelsen af sel skabets regnskabspraksis, der
er beskrevet i note 1, er det ngdvendigt, at ledelsen
foretager vurderinger og sken af samt opstiller for-
udsagninger for den regnskabsmaessige veardi af ak-
tiver og forpligtel ser, som ikke umiddelbart kan ud-
ledes fra andre kilder. Disse sken og forudsagninger
er baseret pa historiske erfaringer og andre relevante
faktorer. De faktiske udfad kan afvige fra disse
skan.

De foretagne sken og underliggende forudsagninger
revurderes |gbende. Andringer til foretagne regn-
skabsmaessige sken indregnes i den regnskabsperio-
de, hvori andringen finder sted samt fremtidige
regnskabsperioder, hvis andringen bade pavirker
den periode, hvori andringen finder sted, og efter-
fal gende regnskabsperioder.

| forbindelse med anvendelsen af den i note 1 be-
skrevne anvendte regnskabspraksis har ledelsen
vurderet, at der ikke er forhold, som har haft vee
sentlig indvirkning pa de i &rsregnskabet indregnede
bel agb.

Indregning og maling af aktiver og forpligtelser er
ofte afhaangig af fremtidige begivenheder, hvorom
der hersker en vis usikkerhed. | den forbindelse er
det ngdvendigt at forudsadte haandelsesforlab el
der afspejler ledelsens vurdering af det mest sand-
synlige haendel sesforl gb. | rsregnskabet for 2014 er
ledelsen af den opfattelse, at der ikke er saalige
skan, forudsagninger og usikkerheder, som er vee
sentlige at bemaarke og som har haft betydelig ind-
flydelse pa dei arsregnskabet indregnede aktiver og
forpligtelser, og som forventes at kunne ngdvendig-
gere korrektioner i efterfalgende regnskabsar.

2. Significant accounting estimates, as-
sumptions and uncertainties

In the application of the Company’ s accounting pol-
icies, outlined in note 1, Management is required to
make judgements, estimates and assumptions about
the carrying amounts of assets and liabilities that
are not readily apparent from other sources. These
estimates and assumptions are based on historic ex-
perience and other relevant factors. Actual results
may vary from these estimates.

The estimates and underlying assumptions are re-
viewed on an ongoing basis. Revisions to account-
ing estimates are recognised in the period in which
the estimate is revised if the revision affects only
that period or in the period of the revision and fu-
ture periods if the revision affects both current and
future periods.

When applying the accounting policies outlined in
note 1, Management did not consider any issues to
exist which have had material influence on the
amounts recognised in the financial statements.

Recognition and measurement of assets and liabili-
ties often depend on future events subject to some
uncertainty. In this connection it is necessary to as-
sume cour ses of events, etc reflecting Management's
assessment of the most likely course of events. In the
financial statements for 2014, Management does not
believe there are any particular estimates, assump-
tions and uncertainties to be noted especially which
have had considerable impact on the assets and lia-
bilities recognised in the financial statements, and
which may be expected to necessitate corrections in
subsequent financial years.
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2014 2013
DKK’000 DKK’000

3. Per sonaleomkostninger

3. Staff costs

Len og gager 2.329 2.056
Wages and salaries

Bidragsbaserede pensionsordninger 123 150
Defined contribution plans

Andre social e omkostninger 757 67

Other social security costs

3.209 2.273

Vederlag til ledelsesmedlemmer

Remuneration for members of Management

Der er ikke betalt vederlag til direktion eller andre ledende medarbejdere, og der er ikke betalt vederlag til sel-
skabets bestyrel se.

No remuneration has been paid to the Executive Board or other executive staff, and no remuneration has been paid to the Company's Board of Direc-
tors.

4. Pensionsor dninger

4. Pension plans

Selskabet har alene indgaet bidragsbaserede pensionsordninger.
The Company has only concluded defined contribution plans.

Ved bidragsbaserede pensionsordninger indbetaler arbejdsgiver 1gbende bidrag til et uafhaagigt pensionssel-
skab, pensionsfond e.l. men har ikke nogen risiko med hensyn til den fremtidige udvikling i rente, inflation,
dadelighed, invaliditet mv. for s vidt angar det belab, der til sin tid skal udbetales til medarbejderen.

For defined contribution plans, the employer currently pays amounts to an independent pension provider, pension fund, etc, though the Company bears
no risk as regards future development in interest, inflation, mortality, disability, etc regarding the amount to be paid to the employee.

Bidragsbaser ede pensionsor dninger
Defined contribution plans

Selskabet har indgaet bidragsbaserede pensionsordninger med de ansatte. | henhold til de indgaede aftaer ind-

betaler sel skabet manedligt et belgb pa 8% af medarbejdernes grundlen til uafhaengige pensionssel skaber.

The Company has entered into defined contribution plans for its employees. Pursuant to the concluded agreements, the Company pays a monthly
amount of 8% of the employees' basic pay to independent pension providers.

2014 2013
DKK’000 DKK’000

Resultatfarte bidrag til bidragsbaserede pensionsordninger 123 150

Contributions to defined contribution plans taken to the statement of comprehensive income
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2014 2013
DKK’000 DKK’000

5. Afskrivninger og regnskabsmaessige tab

5. Depreciation, amortisation and net losses

Software 7 3
Software

Driftsmateriel og inventar 13 27
Tools and equipment

Regulering salg af driftsmateriel mm. 0 0
Adjustment, sale of tools and equipment

Tab ved skrotning 0 18

Loss on disposals

20 48

6. Finansielle indtaggter

6. Financial expenses

Andre finansielle indtasgter 2 0

Other financial income

Renter af tilgodehavendetil tilknyttede virksomheder 16 0

Interest on receivables to group enterprises

Renteindtaegter frafinansielle aktiver, der ikke malestil dagsvaer di
viaresultatet 18 0
I nterest income from financial assets not measured at fair value through profit/loss

7. Finansielle omkostninger

7. Financial expenses

@vrige renter 1 27
Other interest

Renter af gadd til tilknyttede virksomheder 0 8
Interest on payables to group enterprises

Vautakursgevinster og -tab, netto 58 15

Exchange gains and losses, net

Renteomkostninger for finansielleforpligtelser, der ikke malestil dagsvaer di
viaresultatet 59 50

I nterest expenses from financial liabilities not measured at fair value through profit/loss

Heraf indregnet i kostprisen for materielle aktiver 0 0
Of this, included in cost of property, plant and equipment
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8. Skat af aretsresultat

8. Tax on profit/loss for the year

Aktuel skat

Current tax

Sambeskatningsbidrag

Joint taxation contribution

AEndring af udskudt skat
Change in deferred tax

2014 2013
DKK’000 DKK’000

251 519
0 0
2 0
253 519

Regnskabsdrets aktuelle selskabsskat - for den del af den skattepligtige indkomst, der kan henfares til beskat-
ning i Danmark - er beregnet ud fra en skatteprocent pa 24,5% (2013: 25%). For den avrige skattepligtige ind-

komst er anvendt det pagad dende lands aktuelle skatteprocent.

The current income tax for the financial year - the part of the taxable income subject to taxation in Denmark - is calculated on the basis of a tax rate of

24,5% (2013: 25%). For the remaining taxable income the tax rate for the country in question is applied.

Skat af arets resultat kan forklares sdledes:
Tax on profit/loss for the year can be specified as follows:

Beregnet skat ved en skatteprocent pa 24,5% (2013: 25%)
Calculated tax at a tax rate of 24,5% (2013: 25%)

Effekt af forskellei skatteprocenter for udenlandsk skattepligtig indkomst

Effect of various tax rates for foreign taxable income

Skattemaessig veardi af fremfarbare skattemaessige underskud, ikke indregnet

Tax-based value of tax loss carryforwards, not recognised

Skattemaessig veardi af ikke-fradragsberettigede omkostninger
Tax-based value of non-deductible expenses

Effektiv skatteprocent (%)
Effective tax rate (%)

2014 2013
DKK’'000 DKK’000

244 471
0 0
3 40
6 8
253 519
25,3 275
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Drifts-
materiel
og inven-
tar
Software Toolsand
Software equipment

9. Immaterielle og materielle aktiver
9. Intangible assets and property, plant and equipment

Kostpris 01.01.2014
Cogt at 1 January 2014

Tilgang
Additions
Afgang
Disposals

Kostpris 31.12.2014
Cost at 31 December 2014

Afskrivninger 01.01.2014

Depreciation and amortisation at 1 January 2014

Arets afskrivninger

Depreciation and amortisation for the year
Tilbageforsel ved afgang
Reversal relating to disposals

Afskrivninger 31.12.2014
Depreciation and amortisation at 31 December 2014

Regnskabsmaessig veerdi 31.12.2014
Carrying amount at 31 December 2014

Kostpris 01.01.2013
Cogt at 1 January 2013

Tilgang
Additions
Afgang
Disposals

Kostpris 31.12.2013
Codt at 31 December 2013

Afskrivninger 01.01.2013
Depreciation at 1 January 2013

Arets afskrivninger

Depreciation and amortisation for the year
Tilbagefarsel ved afgang
Reversal relating to disposals
Afskrivninger 31.12.2013

Depreciation and amortisation at 31 December 2013

Regnskabsmaessig veerdi 31.12.2013
Carrying amount at 31 December 2013

DKK’000 DKK’000

20 42
0 1
0 0

20 43
©) (15)
(7 (13)
0 0
(10) (28)
10 15
0 134
20 12
0 (104)
20 42
0 (74)
©) (27)
0 86
©) 15
17 27
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2014 2013
DKK’000 DKK’000

10. Likvide beholdninger

10. Cash

Kontanter og bankindestaender 331 144
Cash and bank deposits

Selskabet har uudnyttede traskningsrettigheder pa kassekreditter for i alt 1.000 t.kr. (31.12.2013: 1.000 t.kr.).
The Company has undrawn credit facilities totalling DKK 1,000 thousand (31 December 2013: DKK 1,000 thousand).

11. Aktiekapital

11. Share capital
Aktiekapitalen bestar af 1.000 aktier a 1.000 kr. Aktierne er fuldt indbetalte. Aktierne er ikke opdelt i klasser,
og der er ikke knyttet saerlige rettigheder til aktierne.

Share capital consists of 1,000 shares at DKK 1,000. The shares are fully paid up. The shares have not been divided into classes, and do not carry any
special rights.

2014 2013
DKK’'000 DKK’000
Antal aktier 01.01. 1.000 1.000
Number of sharesat 1 January
Antal aktier 31.12. 1.000 1.000

Number of sharesat 31 December
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12. Udskudte skatteaktiver

12. Deferred tax assets

Immaterielle aktiver
Intangible assets

Materielle aktiver
Property, plant and equipment

Midlertidige forskelle

Temporary differences

Fremfgrbare uudnyttede skattemaessige underskud
Unutilised tax loss carryforwards

Uudnyttede skattemaessige under skud

Unutilised tax losses

Udskudt skat er indregnet siledesi balancen:

Deferred tax is recognised in the balance sheet as follows:

Udskudte skatteaktiver
Deferred tax assets

Arets regulering indregnet i totalindkomstopgerelsen er fordelt saledes:

Adjustment for the year has been recognised as follows in the statement of comprehensive income:

Fortsadtende aktiviteter

Continuing operations

Udskudt Indregneti Udskudt
skat totalindkomst- skat
01.01. opgearedse  31.12.

2014 2014 2014
Deferred Recognised in Deferred
tax at statement of com- tax at
1January prehensiveincome 31 December
2014 2014 2014

DKK’000 DKK’000 DKK’000

4 2 6
(13) 0 (13)
© 2 )
0 0 0
0 0 0
©) 2 @
Udskudt
skat
31.12.2014
Deferred tax at
31 Dec 2014
DKK’000
7
2
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12. Udskudte skatteaktiver (fortsat)

12. Deferred tax assets (continued)

Immaterielle aktiver
Intangible assets

Materielle aktiver
Property, plant and equipment

Midlertidige forskelle

Temporary differences

Fremfgrbare uudnyttede skattemaessige underskud
Unutilised tax loss carryforwards

Uudnyttede skattemaessige under skud

Unutilised tax losses

Udskudt skat er indregnet siledesi balancen:

Deferred tax is recognised in the balance sheet as follows:

Udskudte skatteaktiver
Deferred tax assets

Avrets regulering indregnet i totalindkomstopgerel sen er fordelt saledes:

Adjustment for the year has been recognised as follows in the statement of comprehensive income:

Fortsadttende aktiviteter

Continuing operations

Udskudt Indregneti Udskudt
skat totalindkomst- skat
01.01. opgearedse  31.12.

2013 2013 2013
Deferred Recognised in Deferred
tax at statement of com- tax at
1January prehensiveincome 31 December
2013 2013 2013

DKK’000 DKK’000 DKK’000

0 4 4
) ) (13)
© 0 ©)
0 0 0
0 0 0
©) 0 ©
Udskudt
skat

31.12.2013

Deferred tax at

31 Dec 2013

DKK’000

©)
0

Udskudte skatteaktiver pa 7 t.kr. (2013: 9 t.kr.) vedrarer primaat materielle anlaagsaktiver. Baseret pa de reali-
serede resultater i selskabet samt budgetter og forecasts for de kommende &r, anses det for overvejende sand-
synligt, at selskabet inden for en kort arraskke genererer tilstraskkelige skattepligtige resultater, hvori skatteak-

tiverne kan udnyttes.

Deferred tax assets of DKK 7 thousand (2013: DKK 9 thousand) primarily relates to property, plant and equipment. Based on the results realised in the
Company as well as budgets and forecasts for future years it is considered probable that within a short number of years, the Company will generate

sufficient taxable results, in which the tax assets can be exploited.
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31.12. 31.12.
2014 2013
DKK’'000 DKK’000

12. Udskudte skatteaktiver (fortsat)

12. Deferred tax assets (continued)

Udskudte skatteaktiver, der ikke er indregnet
Unrecognised tax credits

Fremfarbare skattemaessige underskud 1.270 1.292
Tax loss carryforwards

Skatteveer di 279 336
Tax value

Skattevaardien af skattemaessige underskud, der kan fremfares ubegraanset, er ikke indregnet, da det ikke er

vurderet tilstraskkeligt sandsynligt, at underskuddene vil blive udnyttet inden for en overskuelig fremtid.
The tax value of unlimited tax loss carryforwards is not recognised, asit is not deemed probable that the losses will be exploited within the forseeable
future.

2014 2013
DKK’'000 DKK’000

13. Leverandgrgadd

13. Trade payables

Gedd til leveranderer af leverede varer og tjenesteydel ser 91 23
Trade payables

Den regnskabsmasssige vaardi svarer til forpligtel sernes dagsvaadi.
The carrying amount corresponds to the fair value of the liabilities.

14. Anden gadd

14. Other payables

Skyldig lan, sociale bidrag, feriepenge o.l. 395 105
Wages and salaries, social security costs, holiday pay, etc payable

Skyldig moms 0 0
VAT payable

Andre skyldige omkostninger 229 244
Other costs payable

624 349

Den regnskabsmaessige vaardi af skyldige poster vedrerende | an, sociale bidrag, feriepenge o.1., moms og afgif-

ter samt andre skyldige omkostninger svarer til forpligtel sernes dagsvaadi.
Carrying amount of due items concerning wages and salaries, social security costs, holiday pay, etc, VAT and taxes as well as other expenses payable,
etc equals the fair value of the liabilities.
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2014 2013
DKK’000 DKK’000

15. @vrige medar bejderfor pligtel ser

15. Other staff obligations

Feriepengeforpligtelser o.l. 267 57
Holiday pay obligations etc

Feriepengeforpligtelser o.l. reprassenterer selskabets forpligtelser til at udbetale lgn ved medarbejdernes afhol-
delse af ferie, som de pr. balancedagen har optjent ret til at afholde i efterfal gende regnskabsdr. Feriepengefor-

pligtelser er indregnet under anden gadd som en del af den skyldige len mv. i note 14.

The holiday pay obligations represent the Company's obligation to pay salaries in the employees’ holidays for which the employees have qualified at the
balance sheet date to take in the subsequent financial year. Holiday pay obligations are recognised under other payables as part of wages and salaries,
etc payablein note 14.

16. Oper ationelle leasingfor pligtel ser

16. Operating lease commitments

Selskabet har indgaet operationelle |easingkontrakter vedrarende leje af biler. Leasingkontrakterne er indgaet
for minimum 1 — 3 & med faste leasingydelser, der arligt pristalsreguleres. Aftalerne er uopsigelige i perioden
2015 — 2016.

The Company has concluded operating leases for lease of cars. The leases have been concluded for a minimum of 1-3 years with fixed lease payments
that are indexed annually. The agreements are interminable in the period 2015-2016.

De samlede fremtidige minimumsleasingydelser i henhold til uopsigelige leasingkontrakter fordeler sig sdle-

des:
Thetotal future minimum lease payments in accordance with interminable leases fall due as follows:

2014 2013
DKK’000 DKK’000

Inden for et & fra balancedagen %4 204
Within one year from the balance sheet date
Mellem et & og fem &r fra balancedagen 0 %4
Between one and five years from the balance sheet date
Efter fem ar frabalancedagen 0 0
After five years fromthe balance sheet date

94 298
Minimumsleasingydel ser indregnet i rets totalindkomstopgerelse 65 207

Minimum lease payments recognised in the statement of comprehensive income for the year
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17. ZEndringi driftskapital

17. Working capital changes
AEndring i tilgodehavender og varebehol dninger

Change in receivables and stock

AEndring i leverandargadd og anden gadd
Change in trade payables and other payables

18. Finansiellerisici og finansielleinstrumenter

18. Financial risks and financial instruments

Kategorier af finansielleinstrumenter
Categories of financial instruments

Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Tilgodehavender frasalg

Receivables fromsale

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash and cash equivalents

Udlan og tilgodehavender

Loans and receivables

Leverandergsdd
Trade payables

Gadd til tilknyttede virksomheder

Payables to group enterprises

Anden gadd
Other payables

Finanselleforpligtelser, der malestil amortiseret kostpris

Financial liabilities measured at amortised cost

2014 2013
DKK’000 DKK’000

(1.989) (937)

1.299 (1.276)

(690)  (2.213)

4.280 2.357
0 0

159 99
331 144
4.770 2.600
91 23
986 30
624 349
1.701 402
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18. Finansiellerisici og finansielleinstrumenter (fortsat)

18. Financial risks and financial instruments (continued)

Palitik for styring af finansidlerisici
Financial risk management policy

Selskabet er som falge af sin drift og sin finansiering eksponeret over for markedsrisici i form af aandringer i
valutakurser, renteniveau og likviditetsrisici. Modersel skabet styrer de finansielle risici i koncernen centralt og
koordinerer koncernens likviditetsstyring, herunder kapitalfrembringelse og placering af overskudslikviditet.
Koncernen fglger en bestyrel sesgodkendt finanspolitik, der opererer med en lav risikoprofil, sdledes at valuta-
rente- og kreditrisici kun opstér med udgangspunkt i kommercielle forhold. Det er koncernens politik ikke at
foretage aktiv spekulation i finansiellerisici.

As a consequence of its operations and financing, the Company is exposed to market risks from changes in exchange rates, interest rate level and liquid-
ity risks. The Parent manages the financial risks of the Group centrally and also coordinates the cash management of the Group, including funding and

investment of surplus liquidity. The Group pursues a Board-approved finance policy operating with a low risk profile so that currency exposure, interest
rate exposure and credit risks arise only on the basis of commercial matters. It isthe Group’s policy not to conduct active speculation in financial risks.

Valutarisici
Currency exposure

Selskabet kaber nogle af sine ydelser fra leveranderer, der fakturerer i udenlandske valutaer, primaat EUR og
GBP. Selskabet har ikke afledte finansielle instrumenter indgaet til sikring af indregnede finansielle aktiver og
forpligtel ser.

The Company buys some of its services from suppliers who invoice in foreign currencies, principally EUR or GBP. The Company holds no derivative
financial instruments made to hedge recognised financial assets and liabilities.

Der er ikke udarbg/det nogen fglsomhedsanalyse i forhold til denne risiko, da bestyrelsen ikke betragter den
som tilstraekkeligt betydelig til at kunne pavirke selskabets i ndtjening vassentligt.

No sensitivity analysis has been made in respect of thisrisk because the Board of Directors does not consider it to be significant enough to have a mate-
rial effect on the Company’s earnings.

Gadds Usikrede
Likvide Tilgode- forplig- Netto- Her af netto-
beholdninger havender telser positioner afdaekket  positioner
Unsecured net
Cash Receivables Liabilities Net positions Of this, hedged positions
DKK’000 DKK’'000 DKK’'000 DKK’000 DKK’000 DKK’000
DKK 236 257 (367) 126 0 126
EUR 47 4.097 (2 4.142 0 4.142
SEK 48 0 (517) (469) 0 (469)
GBP 0 85 (815) (730) 0 (730)
31.12.2014 331 4.439 (1.701) 3.069 0 3.069
31 December 2014
DKK 129 69 (278) (80) 0 (80)
EUR 9 2.357 (118) 2.248 0 2.248
SEK 6 30 0 36 0 36
GBP 0 0 (6) (6) 0 (6)
31.12.2013 144 2.456 (402) 2.198 0 2.198

31 December 2013
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18. Finansiellerisici og finansielleinstrumenter (fortsat)

18. Financial risks and financial instruments (continued)

Renterisici

Interest raterisks

Ifelge bestyrelsen er selskabet ikke udsat for hverken renterisici eller inflationsrisici, der er tilstrakkeligt bety-
delige til at kunne pavirke selskabets indtjening vessentligt. Derfor er der ikke udarbejdet en f@l somhedsana-
lyse.

The Board of Directors does not consider the Company to be exposed to interest rate risk nor inflation risks significant enough to have a material effect
on the Company’ s earnings. Therefore no sensitivity analysis has been provided.

Om selskabets finansielle aktiver og passiver kan angives falgende aftalemasssige rentetilpasnings- eller ud-
|gbstidspunkter afhaengigt af, hvilken dato der kommer farst, samt hvor stor en andel af de rentebaerende akti-
ver og forpligtelser, der er fastforrentede. Variabelt forrentede |8n betragtes som havende rentetil pasningstids-

punkter, der ligger inden for et ar.

The following contractual repricing dates or maturity dates can be stated for the Company’s financial assets and liabilities, depending on which dateis
the first and depending on the size of the shares of the interest-bearing assets and liabilities being fixed-rated. Floating rate loans are considered as
having a repricing date of within a year.

Rentetilpasnings- eller udlgbstidspunkt
Repricing or maturity date

Gennem-
Inden for Mellem Efter Her af fast- snitlig
et ar 20g5ar 5ar | alt forrentet varighed
Between 2 and 5 Of this, carrying Average
Within one year years After 5 years Total fixed interest term
DKK’000 DKK’000 DKK’000 DKK’'000 DKK’000 Arlyears
Bankindestdender
Bank deposits 331 0 0 331 0
31.12.2014 331 0 0 331 0

31 December 2014

Bankindest&ender

Bank deposits 144 0 0 144 0
31.12.2013 144 0 0 144 0
31 December 2013

Sel skabets bankindestaender er placeret pa konti med anfordringsvilkar.
The Company’s bank deposits are placed on accounts on demand terms.
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18. Finansiellerisici og finansielleinstrumenter (fortsat)

18. Financial risks and financial instruments (continued)

Likviditetsrisici

Liquidity risks

Bestyrelsen er meget opmagrksom pa, at der er tilstrakkelige bindende faciliteter og likvider til at sikre, at sel-
skabet til hver en tid kan overholde sine gkonomiske forpligtelser. Dette omfatter brug af aftalt ekstra kredit-
ramme fra modersel skabet pa visse tidspunkter for at sikre, at evrige kreditforpligtelser bliver betalt efter aftal-
te kreditvilkar.

The Board of Directors grives to ensure that there are sufficient levels of committed facilities, cash and cash equivalents to enable the Company all
times to meet its financial commitments. This includes taking agreed additional credit from the Parent on occasions to ensure that non-affiliated credits
are paid in accordance with agreed credit terms.

Forfaldstidspunkter for finansielle aktiver og forpligtelser er specificeret nedenfor fordelt pa de tidsmasssige
intervaller, der anvendes i selskabets likviditetsstyring. De specificerede bel ab repraesenterer de belgb, der for-

falder til betaling inklusive renter mv.
Maturity dates for financial assets and liabilities are specified below and are broken down by the time intervals applied in the Company’s cash man-
agement. The amounts specified represent the amounts falling due inclusive of interest, etc.

Mellem
Under 6 60912 Mellem 1 Efter
maneder maneder og5ar 5ar | alt
Lessthan 6 Between 6 and Between 1
months 12 months and 5 years After 5 years Total

DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
Tilgodehavender hos
tilknyttede virksomheder 4.280 0 0 0 4.280
Receivables from group enterprises
Tilgodehavender frasalg 0 0 0 0 0
Receivables from sale
Andre tilgodehavender 159 0 0 0 159
Other receivables
Likvide beholdninger 331 0 0 0 331
Cash
Leverandergadd (91) 0 0 0 (91)
Trade payables
Gadd til tilknyttede
virksomheder (986) 0 0 0 (986)
Payables to group enterprises
Anden gadd (624) 0 0 0 (624)
Other payables
31.12.2014 3.069 0 0 0 3.069

31 December 2014
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18. Finansiellerisici og finansielleinstrumenter (fortsat)
18. Financial risks and financial instruments (continued)
Likviditetsrisici
Liquidity risks
Mellem
Under 6 60912 Mellem 1 Efter
maneder maneder og 5 ar 5ar | alt
Lessthan 6 Between 6 and Between 1
months 12 months and 5 years After 5 years Total
DKK’000 DKK’000 DKK’000 DKK’000 DKK’000
Tilgodehavender hos
tilknyttede virksomheder 2.357 0 0 0 2.357
Receivables from group enterprises
Tilgodehavender frasalg 0 0 0 0 0
Receivables fromsale
Likvide beholdninger 144 0 0 0 144
Cash
Leverandergadd (23) 0 0 0 (23)
Trade payables
Gadd til tilknyttede
virksomheder (30 0 0 0 (30
Payables to group enterprises
Anden gadd (349) 0 0 0 (349)
Other payables
31.12.2013 2.099 0 0 0 2.099
31 December 2013
2014 2013
DKK’000 DKK'000
Likviditetsreserven sammensadter sig sal edes:
The cash reserve is composed as follows:
Likvide beholdninger 331 144
Cash
Uudnyttede kreditfaciliteter 1.000 1.000
Undrawn credit facilities
1331 1.144

Kreditrisici
Credit risks

Pa balancedagen udger tilgodehavendet hos selskabets starste kunde 30% af de samlede tilgodehavender fra

salg. Derudover er der ingen vaesentlige koncentrationer af kreditrisici.
At the balance sheet date, a receivable from the Company’s largest client amounts to 30% of total receivables from sale. This is the Company’s only

major exposure to credit risk.
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18. Finansiellerisici og finansielleinstrumenter (fortsat)

18. Financial risks and financial instruments (continued)

Midligholdelse af laneaftaler

Breach of loan agreement terms

Selskabet har ikke i regnskabsaret eller sammenligningsaret forsgmt eller misligholdt |aneaftaler.

During thisand the last financial year, the Company has not neglected nor breached loan agreement terms.

Optimering af kapitalstruktur og finansiel gearing
Optimisation of capital structure and financial gearing

Sel skabets moderselskab har 1gbende fokus pa, at selskabets kapitalstruktur er optimal. Dette er bade i forhold
til koncernen som helhed og i forhold til, at selskabet skal vagei stand til at betale alle gaddsforpligtel ser i takt

med, at disse forfalder.

The Company’s Parent is constantly focused on the Company’s capital structure being optimal. This applies both to the Group in itsentirety and in re-
lation to the Company’ s necessary ability to pay all liabilities as they mature.

19. Eventualfor pligtel ser

19. Contigent liabilities

Selskabet indgér i en dansk sambeskatning med Sartorius Stedim Nordic A/S som administrationssel skab. Sel-
skabet hadter derfor i henhold til selskabsskattelovens regler herom fra og med regnskabsaret 2013 for ind-
komstskatter mv. for de sambeskattede selskaber og fra og med 1. juli 2012 ligeledes for eventuelle forpligtel-
ser til at indeholde kildeskat pa renter, royalties og udbytter for de sambeskattede selskaber.ed, at disse forfal-

der.
The Entity participates in a Danish joint taxation arrangement in which Sartorius Stedim Nordic A/S serves as the administration company. According

to thejoint taxation provisions of the Danish Corporation Tax Act, the Entity is therefore liable from the interim period 2013 for income taxes etc for the
jointly taxed companies and from 1 July 2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the

jointly taxed companies.
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20. Neertstéende parter
20. Related parties

Naertstaende parter med bestemmende indflydelse
Related parties with a controlling interest

Falgende parter har bestemmende indflydelse over Sartorius Nordic A/S:
Thefollowing related parties have a controlling interest in Sartorius Nordic A/S:

Navn Hjemsted Grundlag for indflydese

Name Registered office Basis of influence

Sartorius Lab Holding GmbH Weenderlandstrasse 94-108, Aktionaa med flertal af ssemme-
37075 Goettingen, Tyskland rettigheder
Weenderlandstrasse 94-108, Shareholder with a majority of voting rights

37075 Goettingen, Germany

Transaktioner med naertstdende parter
Transactions with related parties

Koncernen har i regnskabsdret haft fgl gende transaktioner med naartstéende parter:
During the financial year, the Company has had the following transactions with related parties:

2014
Tilknyttede
virksomheder
Group
enterprises
DKK’000
Salg af varer 0
Sale of goods
Kgb af varer 0
Purchase of goods
Kgb af materielle aktiver 1
Purchase of tangible assets
Salg af tjenesteydel ser 6.390
Income from services
Kab af tjenesteydel ser 775
Expenses for services
Renteudgifter 0

Interest expenses
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20. Neertstdende parter (fortsat)
20. Related parties (continued)

2013
Tilknyttede
virksomheder
Group
enterprises
DKK’000
Salg af varer 704
Sale of goods
Keab af varer 1.598
Purchase of goods
Keab af materielle aktiver 13
Purchase of tangible assets
Salg af tjenesteydel ser 6.166
Income from services
Kgab af tjenesteydelser 984
Expenses for services
Renteudgifter 8
Interest expenses

21 Aktionaerforhold

21. Ownership

Selskabet er et 100% ejet datterselskab af Sartorius Lab Holding GmbH, et aktieselskab registreret i det tyske
handel sregister i Gottingen.

The Company is a wholly owned subsidiary of Sartorius Lab Holding GmbH, a public limited company recorded in the German Commercial Register of
the District Court of Goettingen.

Det ultimative modersel skab er Sartorius AG, et barsnoteret aktieselskab, der er registreret i det tyske handels-

register i Gottingen (HRB 1970).
The ultimate Parent is Sartorius AG, a listed public limited company recorded in the German Commercial Register of the District Court of Goettingen
(HRB 1970).

22. Begivenheder efter balancedagen

22. Events after the balance sheet date

Der er efter balancedagen ikke indtradt vassentlige begivenheder af betydning for arsregnskabet.

No events have occurred after the balance sheet date to this date of significance to the annual report.
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23. Godkendelse af arsrapport til offentliggerelse

23. Authorisation of annual report for issue
Bestyrelsen har pa bestyrelsesmadet den 4. juni 2015 godkendt naavaarende arsrapport til offentliggerelse.
Arsrapporten forel sayges sel skabets aktionager til godkendelse pé den ordinaae generalforsamling den 4. juni

2015.

At the Board meeting held on 4 June 2015, the Board of Directors has authorised this annual report for issue. The annual report is submitted to the
Company's shareholders for adoption at the Annual General Meeting on 4 June 2015.



