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Ledelsespategning

Management's report

Bestyrelse og direktion har dags dato aflagt arsrapporten for 2013 for BKG-Pharma ApS.

The board of directors and the executive board have today presented the annual report of BKG-Pharma ApS for the

financial year 1 January - 31 December 2013.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver ars-
regnskabet et retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2013 samt af resultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31.

december 2013.
We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and fair

view of the company's assets and liabilities and its financial position as on 31 December 2013 and of the company's

results of its activities in the period from 1 January to 31 December 2013.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redeggrelse for de forhold,
som beretningen omhandler.
We are of the opinion that the management review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Charlottenlund, den 20. maj 2014
Charlottenlund, 20 May 2014

Direktion

Management

Birgit Kjeeldgaard Giwercman
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Management's report
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Den uafhaengige revisors erklaringer

The independent auditor's reports

Til anpartshaverne i BKG-Pharma ApS
To the shareholders of BKG-Pharma ApS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret arsregnskabet for BKG-Pharma ApS for regnskabsaret 1. januar - 31. december
2013, der omfatter anvendt regnskabspraksis, resultatopggrelse, balance og noter. Arsregnska-

bet udarbejdes efter arsregnskabsloven.
We have audited the annual accounts of BKG-Pharma ApS for the financial year 1 January - 31 December 2013,

which comprise accounting policies used, profit and loss account, balance sheet and notes. The annual accounts are

prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet
The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinfor-

mation, uanset om denne skyldes besvigelser eller fejl.
The management is responsible for the preparation of annual accounts 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 annual accounts that are free from material misstatement, whether due to fraud or error.

Revisors ansvar

Auditor’s responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi
har udfgrt revisionen i overensstemmelse med internationale standarder om revision og yderli-
gere krav ifglge dansk revisorlovgivning. Dette kraever, at vi overholder etiske krav samt plan-
lzegger og udfarer revisionen for at opna hgj grad af sikkerhed for, om arsregnskabet er uden

vaesentlig fejlinformation.
Our responsibility is to express an opinion on the annual accounts 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 annual accounts are free from material misstatements.
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Den uafhaengige revisors erklaringer

The independent auditor's reports

En revision omfatter udfgrelse af revisionshandlinger for at opna revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisionshandlinger athaenger af revisors vurdering, herun-
der 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
selskabets udarbejdelse af et arsregnskab, der giver et retvisende billede. Formalet hermed er
at udforme revisionshandlinger, der er passende efter omstaendighederne, men ikke at udtrykke
en konklusion om effektiviteten af selskabets interne kontrol. En revision omfatter endvidere
vurdering af, om ledelsens valg af regnskabspraksis er passende, om ledelsens regnskabs-

meessige skon er rimelige samt den samlede preesentation af arsregnskabet.
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual

accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and fair
view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnaede revisionsbevis er tilstraekkeligt og egnet som grundlag

for vores konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2013 samt af resultatet af selskabets aktiviteter for

regnskabsaret 1. januar - 31. december 2013 i overensstemmelse med arsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial position

at 31 December 2013 and of the results of the company's operations for the financial year 1 January to 31 December

2013 in accordance with the Danish Financial Statements Act.

BKG-Pharma ApS - Arsrapport for 2013 4
Annual report for 2013



Den uafhaengige revisors erklaringer

The independent auditor's reports

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til arsregnskabsloven gennemlaest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledelsesberetningen er i overensstemmelse med ars-

regnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Glostrup, den 20. maj 2014
Glostrup, 20 May 2014

PKF Munkebo Vindelev

Statsautoriseret Revisionsaktieselskab
State Authorised Public Accountants

Kasper Vindelev

Statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company data

Selskabet
The company

Bestyrelse
Board of directors

Direktion
Management

Revision
Auditors

Bankforbindelser
Bankers

Dattervirksomhed
Subsidiary

BKG-Pharma ApS

c/o Birgit Kjaeldgaard Giwercman
Vintervej 2

2920 Charlottenlund

Telefon: 3917 97 17

Phone:

Hjemmeside: www.bkgpharma.com
Web site:

E-mail: bkg@bkgpharma.com
E mail:

CVR-nr.: 27 95 93 50

Company reg. no.:

Stiftet: 8. oktober 2004
Established: 8 October 2004
Hjemsted: Gentofte Kommune
Domicile: The City of Gentofte
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

9. regnskabsar

9th financial year

Morten Stadil, Formand
Birgit Kjeeldgaard Giwercman

Birgit Kjeeldgaard Giwercman

PKF Munkebo Vindelev, Statsautoriseret Revisionsaktieselskab,
Hovedvejen 56, 2600 Glostrup

Jyske Bank

Jaegersborg Allé 23

2920 Charlottenlund

BKG Vet Pharma ApS, Gentofte Kommune
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Hovedtal

Financial highlights

DKK in thousands. 2013 2012 2011 2010 2009
t.kr. t.kr. t.kr. t.kr. t.kr.

Resultatopgorelse:

Profit and loss account:

Bruttofortjeneste

Gross profit 938 837 0 0 0

Resultat af ordinger primeer drift

Results from operating activities 938 837 0 0 0

Finansielle poster, netto

Net financials -5 0 0 0 0

Arets resultat

Results for the year 792 535 0 0 0

Balance:

Balance sheet:

Balancesum

Balance sheet sum 15.777 15.146 13.491 12.480 12.074

Egenkapital

Equity 14.548 13.757 11.922 11.922 11.922
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Ledelsesberetning

Management's review

Hovedaktivitet

Principal activities

Selskabets hovedaktivitet er at udvikle biomedicinske behandlingsmetoder og stoffer til behand-

ling af multiresistente infektioner forarsaget af bakterier, vira og svampe.
The company's main activity is to develop methods of treatment within biomedicine and drugs for treatment of multi-

resistant infection caused by bacteria, vira and fungi.

Usikkerhed ved indregning eller maling

Uncertainties in relation to recognition and measurement

Selskabets udviklingsaktivitet er forlgbet tilfredsstillende, og selskabet har opfyldt de mal, som
var lagt for 2013. Selskabet forventer at kunne tiltraekke den ngdvendige finansiering til at af-
slutte udviklingsprojektet, eller alternativt at kunne sezelge projektet, men afventer en normalise-
ring af skonomien og de finansielle markeder. Ledelsen erkender dog, at der foreligger en vis ri-

siko ved veerdiansaettelsen af selskabets udviklingsprojekt.
The development activity of the company is satisfactory and the company has met the goals that were planned for

2013. The company expects to attract the necessary financing to complete the development project, or alternatively
sell the project, but is waiting for a normalization of the economy and the financial markets. The management
acknowledges that there is some risk in the valuation of the company’s development project.

Selskabets fortsatte drift afhaenger af succesen med udviklingsprojektet. For at sikre virksom-
hedens fortsatte drift og dens evne til at intensivere forretningsudviklingen, er der givet tilsagn
om likviditet til sikring af den Igbende drift fra moderselskabet. Selskabet har dog en omkost-
ningsstruktur, der ger, at likviditeten vurderes at veere tilstreekkelig til gennemfgrsel af nuvee-

rende aktiviteter.
The continued operations of the company depend on succes in the development project. To ensure continued

operations of the company and the ability to intensify the business development the parent company has made a

commitment regarding the cash flow to ensure continous operations. The company has such a cost structure that the

cash flow is estimated to be sufficient for the current activities to be feasible.

Udvikling i aktiviteter og skonomiske forhold

Development in activities and financial affairs

Det ordinaere resultat efter skat udger 791.513 kr. mod 535.020 kr. sidste ar. Ledelsen anser
arets resultat for tilfredsstillende.
The results from ordinary activities after tax are DKK 791.513 against DKK 535.020 last year. The management

considers the results satisfactory.
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Ledelsesberetning

Management's review

Begivenheder efter regnskabsarets udlgb
Events subsequent to the end of the financial year
Efter regnskabsarets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke sel-

skabets finansielle stilling veesentligt.
No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.
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Anvendt regnskabspraksis

Accounting policies used

Arsrapporten for BKG-Pharma ApS er aflagt i overensstemmelse med &rsregnskabslovens be-

stemmelser for en klasse B-virksomhed.
The annual report for BKG-Pharma ApS is presented in accordance with those regulations of the Danish Financial

Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og afleegges i danske
kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in Danish

kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

| resultatopgerelsen indregnes indteegter i takt med, at de indtjenes. Herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. | resultatopgerelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefars-
ler som fglge af aendrede regnskabsmaessige skgn af belgb, der tidligere har veeret indregnet i

resultatopgerelsen.
Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of value

adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde

selskabet, og aktivets veerdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige skonomiske fordele vil

fraga selskabet, og forpligtelsens veerdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

Ved farste indregning males aktiver og forpligtelser til kostpris. Efterfalgende males aktiver og

forpligtelser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.
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Anvendt regnskabspraksis

Accounting policies used

Visse finansielle aktiver og forpligtelser males til amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret kostpris opgares som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb. Herved fordeles kurstab og kursgevinst over aktivets eller

forpligtelsens lgbetid.
Certain fixed asset investments and liabilities are measured at amortised cost, by which method a fixed, effective

interest is recognised during the useful life of the asset or the liability. Amortised cost is recognised as the original
cost with deduction of any payments and additions/deductions of the accrued amortisation of the difference between

cost and nominal amount. In this way capital losses and capital profits are spread over the useful life.

Ved indregning og maling tages hensyn til forudsigelige tab og risici, der fremkommer inden ars-

rapporten afleegges, og som vedrgrer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

RESULTATOPGORELSEN
THE PROFIT AND LOSS ACCOUNT

Bruttofortjeneste
Gross profit

Bruttofortjeneste indeholder nettoomsaetning samt andre eksterne omkostninger.
The gross profit comprises the net turnover and other external costs.

Nettoomsaetning indregnes i resultatopggrelsen, safremt levering og risikoovergang til keber har
fundet sted inden arets udgang, og safremt indtaegten kan opgeres palideligt og forventes mod-
taget. Nettoomsaetningen indregnes eksklusive moms og afgifter og med fradrag af rabatter i

forbindelse med salget.
The net turnover is recognised in the profit and loss account if delivery and risk transfer to the buyer have taken place

before the end of the year, and if the income can be determined reliably and is expected to be received. The net
turnover is recognised exclusive of VAT and taxes and with the deduction of any discounts granted in connection with

the sale.

Andre eksterne omkostninger omfatter omkostninger til administration.
Other external costs comprise costs for administration.

Finansielle poster
Net financial

Finansielle indteegter og omkostninger indeholder renteindteegter og renteomkostninger. Finan-

sielle indteegter og omkostninger indregnes med de belab, der vedrarer regnskabsaret.
Net financials comprise interest income and interest costs. Net financials are recognised with the amounts concerning

the financial year.
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Anvendt regnskabspraksis

Accounting policies used

Skat af arets resultat
Tax of the results for the year

Arets skat, der bestar af arets aktuelle selskabsskat og @endring i udskudt skat, indregnes i re-
sultatopgerelsen med den del, der kan henfares til arets resultat, og direkte i egenkapitalen

med den del, der kan henfgres til posteringer direkte pa egenkapitalen.
The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in the

profit and loss account with the share referring to the results for the year and directly in the equity with the share re-

ferring to entries directly on the equity.

Selskabet er omfattet af de danske regler om tvungen sambeskatning af moderselskabet og de

danske dattervirksomheder.
The company is subject to the Danish legislation concerning compulsory joint taxation of the parent company and the

Danish subsidiaries.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil
modtager virksomheder med skattemaessigt underskud sambeskatningsbidrag fra virksomhe-

der, der har kunnet anvende dette underskud (fuld fordeling).
The current Danish corporate tax is allocated among the jointly taxed companies in proportion to their respective tax-

able income (full allocation with reimbursement of tax losses).

BALANCEN
THE BALANCE SHEET

Immaterielle anlaegsaktiver
Intangible fixed assets
Udviklingsprojekter
Development projects

Aktiverede udviklingsomkostninger males til kostpris med fradrag af akkumulerede afskrivninger

eller til genindvindingsvaerdi, safremt denne er lavere.
Capitalised development costs are measured at cost with deduction of accrued amortisation or at the recoverable val-

ue, if this is lower.

Efter feerdiggarelsen af udviklingsarbejdet afskrives aktiverede udviklingsomkostninger over den
vurderede gkonomiske brugstid. Afskrivningsperioden udger saedvanligvis 5 ar og overstiger ik-

ke 20 ar.
After completion of the development work, capitalised development costs are amortised on a straight line basis over

the estimated financial useful life. Usually, the amortisation period is 5 years and does not exceed 20 years.
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Anvendt regnskabspraksis

Accounting policies used

Materielle anleegsaktiver
Tangible fixed assets

Aktiver med en kostpris pa under 12 t.kr. pr. enhed indregnes i anskaffelsesaret som omkost-
ninger i resultatopgarelsen.
Assets with a cost of less than DKK 12.300 per unit are recognised as costs in the profit and loss account in the year

of acquisition.

Finansielle anlaegsaktiver
Financial fixed assets

Kapitalandele i tilknyttede virksomheder
Equity investments in group enterprises

Kapitalandele i tilknyttede virksomheder males til kostpris. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere veaerdi.
Equity investments in group enterprises are measured at cost. In case the net realisable value is lower than the cost,

writedown takes place to this lower value.

Tilgodehavender
Debtors

Tilgodehavender males til amortiseret kostpris, hvilket saedvanligvis svarer til nominel vaerdi.

Der nedskrives til nettorealisationsveerdien med henblik pa at imgdega forventede tab.
Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Selskabsskat og udskudt skat
Corporate tax and deferred tax

Aktuelle skattetiigodehavender og -forpligtelser indregnes i balancen med det belgb, der kan
beregnes pa grundlag af arets forventede skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte acontoskatter. Skattetiigodehavender og -forplig-
telser praesenteres modregnet i det omfang, der er legal modregningsadgang, og posterne for-

ventes afregnet netto eller samtidig.
Current tax receivable and tax liabilities are recognised in the balance sheet at the amount calculated on the basis of

the expected taxable income for the year adjusted for tax on previous years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are expected to be
settled net or simultaneously.
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Anvendt regnskabspraksis

Accounting policies used

Efter sambeskatningsreglerne heaefter BKG-Pharma ApS forholdsmeessigt over for skattemyn-
dighederne for selskabsskatter og kildeskatter pa renter, royalties og udbytter opstaet inden for
sambeskatningskredsen.

According to the rules of joint taxation, BKG-Pharma ApS is proportionally liable towards the Danish tax authorities for
the total corporation tax, including withholding tax on interest, royalties and dividends, arising within the jointly taxed
group of companies.

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmeessig og skattemaes-
sig veerdi af aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.
Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskudte skat forventes udlgst som aktuel skat. Sel-
skabsskatteprocenten vil i perioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %,
hvilket vil pavirke starrelsen af udskudte skatteforpligtelser og skatteaktiver. Medmindre en ind-
regning med en anden skatteprocent end 22 vil medfgre en vaesentlig afvigelse i den forventede
udskudte skatteforpligtelse eller skatteaktivet, indregnes udskudte skatteforpligtelser og skatte-

aktiver med 22 %.
Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet

date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material

deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22 %.

Galdsforpligtelser

Liabilities

Andre geeldsforpligtelser, som omfatter anden geeld, males til amortiseret kostpris, hvilket ssed-
vanligvis svarer til nominel veerdi.

Other liabilities concerning other debts are measured at amortised cost which usually corresponds to the nominal

value.
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Resultatopgerelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.
Note 2013 2012
Bruttofortjeneste
Gross profit 937.848 836.978

2 Andre finansielle indteegter fra tilknyttet virksomhed

Other financial income from group enterprises 8.608 0
3 Andre finansielle omkostninger

Other financial costs -13.356 0

Resultat for skat

Results before tax 933.100 836.978

4  Skat af arets resultat
Tax of the results for the year -141.587 -301.958

Arets resultat

Results for the year 791.513 535.020

Forslag til resultatdisponering:

Proposed disposal of the results:

Overfares til overfart resultat
Disposed to results brought forward 791.513 535.020

Disponeret i alt

Disposals in total 791.513 535.020
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.
Aktiver
Assets
Note 2013 2012
Anlagsaktiver
Fixed assets
5 Udviklingsprojekter under udfgrelse
Development projekts in progress 15.406.442 14.895.737
Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 15.406.442 14.895.737
6 Kapitalandele i dattervirksomheder
Equity investments in subsidiaries 80.000 80.000
Finansielle anlaegsaktiver i alt
Financial fixed assets in total 80.000 80.000
Anlagsaktiver i alt
Fixed assets in total 15.486.442 14.975.737
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.
Aktiver
Assets
Note 2013 2012
Omsatningsaktiver
Current assets
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 208.608 94.355
Andre tilgodehavender
Other debtors 22.707 47.273
Tilgodehavender i alt
Debtors in total 231.315 141.628
Likvide beholdninger
Cash funds 59.576 28.881
Omsatningsaktiver i alt
Current assets in total 290.891 170.509
Aktiver i alt
Assets in total 15.777.333 15.146.246
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities

Note 2013 2012

Egenkapital

Equity

7 Virksomhedskapital

Contributed capital 1.548.836 1.548.836
8 Overfort resultat
Results brought forward 12.999.229 12.207.716

Egenkapital i alt

Equity in total 14.548.065 13.756.552

Hensatte forpligtelser

Provisions

9 Hensaettelser til udskudt skat
Provisions for deferred tax 539.044 397.457

Hensatte forpligtelser i alt

Provisions in total 539.044 397.457
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Balance 31. december

Balance sheet 31 December

All amounts in DKK.

Note

10

Passiver

Liabilities

Galdsforpligtelser
Liabilities

Leverandgrer af varer og tjenesteydelser

Trade creditors

Geeld til tilknyttede virksomheder

Debt to group enterprises

Anden geeld
Other liabilities

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

Gealdsforpligtelser i alt

Liabilities in total

Passiveri alt

Liabilities in total

Eventualposter

Contingencies

2013

2012

89.719

438.086

162.419

459.053

533.184

690.224

992.237

690.224

992.237

15.777.333

15.146.246
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Noter

Notes

1. Skonsmaessig usikkerhed

Estimates and judgements

Ved opggrelse af den regnskabsmeessige veerdi af visse af selskabets aktiver kraeves skan over, hvorledes
fremtidige begivenheder pavirker vaerdien. Sken, der er vaesentlige for regnskabsaflaeggelsen, foretages bl.a.
ved opggrelsen af af- og nedskrivning pa anlaegsaktiver samt eventualposter.

When calculating the book value of certain assets, an assessment of how future events will influence the value is
necessary. Assessments, that are of material value in the financial statements, are, among other things, made when

preparing depreciations and amortizations on fixed assets and contingent items.

Likviditet

Cash

Selskabets ledelse har aflagt arsrapporten under forudsaetning af fortsat drift. Denne forudsaetning er baseret
pa ledelsens vurdering af muligheden for at opna den ngdvendige likviditet til finansiering af selskabets drift og
fortsatte udviklingsaktiviteter. Der henvises til ledelsesberetningen, hvori ledelsen beskriver naermere om pla-
nerne for sikringen af selskabets likviditetsberedskab.

The management has presented the annual report on the basis of a going concern assumption. This assumption is based
on the management’s assessment of the probability of obtaining the required amount of cash to finance the company’s
running operations and further development activities. Reference is made to the management’s review in which the

management’s plans to ensure the company’s cash resources are described further.

Udviklingsprojekter

Development projects

Der er pr. definition risiko forbundet med indregningen af udviklingsprojekter. Aktivets veerdi er afhaengig af, 1)
at selskabet opnéar succes med faerdigudvikling af teknologien og efterfelgende kommercialisering af de ud-
viklede teknologier, og 2) at selskabet kan opna den til faerdigudviklingen og kommercialiseringen forngdne
likviditet. Der henvises til ledelsesberetningen, hvori ledelsen beskriver, at den er overbevist om, at ud-
viklingen vil frembringe et baeredygtigt produkt.

There is by definition a risk connected with the recognition of development projects. The value of the asset depends on, 1)
that the company succeeds in finishing the development of the technology and subsequent commercialization of the
developed technologies, and 2) that the company can raise the amount of cash required to finish the development and the
subsequent commercialization. Reference is made to the management’s review in which the management describes that, it

is convinced that the development will result in a sustainable product.
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Noter

Notes
All amounts in DKK.
2013 2012
2, Andre finansielle indtaegter fra tilknyttet virksomhed
Other financial income from group enterprises
Andre finansielle indtaegter fra tilkn. virksomhed
Other financial income from group enterprise 8.608 0
8.608 0
3. Andre finansielle omkostninger
Other financial costs
Renter, tilknyttede virksomheder
Interest, group enterprises 6.341 0
Andre renteomkostninger
Other interest costs 7.015 0
13.356 0

Posterne "Renter, tilknyttede virksomheder", 254 kr. og "Andre renteomkostninger", 77.158 kr. er i 2012

aktiveret under posten udviklingsprojekter under udfarsel

The entries "Interest, group enterprises" 254 DKK and "Other interest costs" 77.158 DKK are in 2012 capitalised as

development projects in progress.

2013 2012
4, Skat af arets resultat
Tax of the results for the year
Skat af arets resultat
Tax of the results for the year 0 -94.355
Arets regulering af udskudt skat
Adjustment for the year of deferred tax 141.587 396.313
141.587 301.958
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Noter

Notes

All amounts in DKK.

31/12 2013 31/12 2012
5. Udviklingsprojekter under udferelse

Development projekts in progress
Kostpris 1. januar 2013
Cost 1 January 2013 14.895.737 13.303.231
Tilgang i arets lgb
Additions during the year 510.705 1.672.506
Afgang i arets lgb
Disposals during the year 0 -80.000
Kostpris 31. december 2013
Cost 31 December 2013 15.406.442 14.895.737
Regnskabsmassig vaerdi 31. december 2013
Book value 31 December 2013 15.406.442 14.895.737
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Noter

Notes

All amounts in DKK.

3112 2013 3112 2012
6. Kapitalandele i dattervirksomheder
Equity investments in subsidiaries
Anskaffelsessum, primo 1. januar 2013
Acquisition sum, opening balance 1 January 2013 80.000 0
Tilgang i arets lgb
Additions during the year 0 80.000
Kostpris 31. december 2013
Cost 31 December 2013 80.000 80.000
Regnskabsmaessig veerdi 31. december 2013
Book value 31 December 2013 80.000 80.000
Hovedtallene for virksomhederne ifelge de seneste godkendte arsrapporter
The financial highlights for the enterprises according to the latest approved annual reports
Regnskabs-
maessig vaerdi
hos BKG-
Ejerandel Egenkapital Arets resultat Pharma ApS
Book value at
Share of Results for the BKG-Pharma
ownership Equity year ApS
BKG Vet Pharma ApS 66,67 % 7.648.321 92.761 80.000
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Noter

Notes
All amounts in DKK.
3112 2013 3112 2012
7. Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2013
Contributed capital 1 January 2013 1.548.836 248.836
Kontant kapitaludvidelse
Cash capital increase 0 1.300.000
1.548.836 1.548.836

Der har indenfor de seneste 5 ar veeret fglgende beveegelser pa virksomhedskapitalen:
Within the latest 5 years, the following changes in the share capital have taken place:

Virksomhedskapital 1. januar 2009

Contributed capital 1 Januar 2009 248.836
Kapitalforhgjelse 2012
Capital increase 2012 1.300.000
1.548.836
31/12 2013 31/12 2012

8. Overfort resultat

Results brought forward

Overfgrt resultat 1. januar 2013

Results brought forward 1 January 2013 12.207.716 11.672.696
Arets overfarte overskud eller underskud

Profit or loss for the year brought forward 791.513 535.020

12.999.229 12.207.716
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Noter

Notes
All amounts in DKK.
3112 2013 3112 2012
9. Henseaettelser til udskudt skat
Provisions for deferred tax
Henseettelser til udskudt skat 1. januar 2013
Provisions for deferred tax 1 January 2013 397.457 1.144
Udskudt skat af arets resultat
Deferred tax of the results for the year 141.587 396.313
539.044 397.457
Udskudt skat pahviler falgende poster:
The following items are subject to deferred tax:
Immaterielle anleegsaktiver
Intangible fixed assets 3.389.417 3.723.934
Materielle anlaegsaktiver
Tangible fixed assets 0 -2.086
Fremfert underskud
Losses brought forward from previous years -2.850.373 -3.324.391
539.044 397.457

10.

Selskabsskatteprocenten vil i perioden fra 2014 til 2016 blive trinvist nedsat fra 24,5 % til 22 %, hvilket vil pa-

virke stgrrelsen af udskudte skatteforpligtelser og skatteaktiver. /Endring af skatteprocenter behandles regn-

skabsmeessigt som en aendring af regnskabsmaessige skan.

In the period 2014-2016, the corporate tax rate will be reduced gradually from 24,5 % to 22 %, which will affect the extent of

deferred tax liabilities and deferred tax assets. In the accounts, changes in the tax rates are treated as a change in financial

estimates.

Eventualposter
Contingencies
Sambeskatning

Joint taxation

Selskabet indgar i den nationale sambeskatning med Biral Holding ApS som administrationsselskab og haefter

fra og med regnskabsaret 2013 forholdsmaessigt for skattekrav i sambeskatningen.

Biral Holding ApS being the administration company, the company is subject to the Danish scheme of joint taxation and, as

from the financial year 2013, it is proportionally liable for tax claims within the joint taxation scheme.
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Noter

Notes

10. Eventualposter (fortsat)
Contingencies (continued)
Sambeskatning (fortsat)

Joint taxation (continued)
Selskabet heefter fra og med 1. juli 2012 forholdsmeessigt for eventuelle forpligtelser til at indeholde kildeskat
pa renter, royalties og udbytter for de sambeskattede selskaber.

As from 1 July 2012, the company is proportionally liable for any obligation to withhold tax on interest, royalties and

dividends of the jointly taxed companies.

Heeftelserne udgegr maksimalt et belgb svarende til den andel af kapitalen i selskabet, der ejes direkte eller
indirekte af det ultimative moderselskab.
The liabilities amount to a maximum corresponding to that share of the company capital, which is owned directly or indirectly

by the ultimate parent company.
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