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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2013 for Nanoference ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2013 samt af re-
sultatet af selskabets aktiviteter for 2013.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 4. juni 2014
Aarhus, 4 June 2014

Direktion
Executive Board

Kenneth Alan Howard

Bestyrelse

Board of Directors

Flemming Besenbacher

formand
Chairman

Jorgen Kjems
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The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Nanoference ApS for the financial year 1
January - 31 December 2013.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2013 of the Company and of the
results of the Company operations for 2013.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Kenneth Alan Howard



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Nanoference ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Nanoference ApS
for regnskabséret 1. januar - 31. december 2013, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
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To the Shareholders of Nanoference ApS

Report on the Financial Statements

We have audited the Financial Statements of
Nanoference ApS for the financial year 1 January
- 31 December 2013, which comprise income
statement, balance sheet, notes and summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control 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’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
including the assessment of the risks of material
misstatement of the Financial Statements,
whether due to fraud or error. In making those
risk assessments, the auditor considers internal
control relevant to the Company’s preparation of



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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

Revisionen har ikke givet anledning til forbehold.

Konklusion
Det er vores opfattelse, at drsregnskabet giver 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 i overensstemmelse
med arsregnskabsloven.
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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 effective-
ness of the Company’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness
of accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements.

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 financial position of the
Company at 31 December 2013 and of the results
of the Company operations for the financial year
1January - 31 December 2013 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor-
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi-
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor-

dance with the Financial Statements.

Aarhus, den 4. juni 2014

Aarhus, 4 June 2014
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Henrik Berring Rasmussen

statsautoriseret revisor
State Authorised Public Accountant
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Beretning
Review

Arsrapporten for Nanoference ApS for 2013 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste &r.

Hovedaktivitet

Selskabets formal er udvikling, fremstilling,
marketing og distribution af metoder, produkter,
processer, software og service inden for
nanoteknologisk virksomhed, szerligt inden for
omrédet for RNAi-leegemiddelafgivelse.

Udvikling i dret

Selskabets resultatopgerelse for 2013 udviser et
underskud pa DKK 208.480, og selskabets balance
pr. 31. december 2013 udviser en egenkapital pd DKK

378.963.

Strategi og malsatninger

Milszetninger og forventninger for det
kommende ar

Selskabet har planlagt solvent likvidation i lgbet af
2014.

Som felge af typen af aktiviteter i selskabet har dette
ikke indflydelse pa regnskabet for 2013.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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The Annual Report of Nanoference ApS for 2013
has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Main activity

The Company's purpose is development,
manufacturing, marketing and distribution of
methods, products, processes, software and
services in nano technology, especially in the field
of RNAIi drug delivery.

Development in the year

The income statement of the Company for 2013
shows a loss of DKK 208,480, and at 31
December 2013 the balance sheet of the Company
shows equity of DKK 378,963.

Strategy and objectives

Targets and expectations for the year
ahead

The Company has planned a voluntary winding-
up during 2014.

Due to the type of activities this will not influence
the financial statements for 2013.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2013 2012

DKK DKK
Andre eksterne omkostninger -209.058 -353.118
Other external expenses
Bruttoresultat -209.058 -353.118
Gross profit
Finansielle indteegter 578 1.043
Financial income
Resultat for skat -208.480 -352.075
Profit/loss before tax
Skat af arets resultat 1 0 87.819
Tax on profit/loss for the year
Arets resultat -208.480 -264.256
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -208.480 -264.256
Retained earnings

-208.480 -264.256
|
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2012 2011

DKK DKK

Andre tilgodehavender 41.151 24.877
Other receivables
Selskabsskat 0 87.819
Corporation tax
Tilgodehavender 41.151 112.696
Receivables
Likvide beholdninger 374.312 635.636
Cash at bank and in hand
Omseatningsaktiver 415.463 748.332
Current assets
Aktiver 415.463 748.332
Assets
|
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2012 2011
DKK DKK

Selskabskapital 291.669 291.669
Share capital
Overfort resultat 87.294 295.774
Retained earnings
Egenkapital 2 378.963 587.443
Equity
Leverandgrer af varer og tjenesteydelser 0 124.389
Trade payables
Anden gaeld 36.500 36.500
Other payables
Kortfristede gaeldsforpligtelser 36.500 160.889
Short-term debt
Galdsforpligtelser 36.500 160.889
Debt
Passiver 415.463 748.332

Liabilities and equity
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Noter til arsrapporten
Notes to the Annual Report

2013 2012
DKK DKK
1 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 0 -87.819
Current tax for the year
0 -87.819
2 Egenkapital
Equity
Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital primo 291.669 295.774 587.443
Equity at the beginning
Arets resultat 0 -208.480 -208.480
Net profit/loss for the year
Egenkapital 31. december 291.669 87.294 378.963

Equity at 31 December

Selskabskapitalen bestar af 291.669 anparter a nominelt DKK 1. Ingen anparter er tillagt saerlige rettigheder.
The share capital consists of 291,669 shares of a nominal value of DKK 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2013 2012 2011 2010

DKK DKK DKK DKK
Selskabskapital primo 291.669 291.669 291.669 125.001
Share capital at the beginning
Kapitalforhgjelse 0 0 0 166.668
Capital increase
Selskabskapital 31. december 291.669 291.669 291.669 291.669

Share capital at 31 December
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Nanoference ApS for 2013 er udar-
bejdet i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2013 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &2ndre-
de regnskabsmessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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Basis of Preparation

The Annual Report of Nanoference ApS for 2013
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2013 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

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

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

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

Resultatopgorelsen Income Statement

Andre eksterne omkostninger Other external expenses

Andre eksterne omkostninger indeholder Other external expenses comprise expenses for
omkKkostninger til patenter, regnskabsmeessig assi- patents, accounting assistance and lawyer etc.

stance samt advokat mv.

Finansielle poster Financial income and expenses

Finansielle indtaegter og omkostninger indregnes i Financial income and expenses are recognised in
resultatopgerelsen med de belgb, der vedrerer regn- the income statement at the amounts relating to
skabsaret. the financial year.

Balancen Balance Sheet

Tilgodehavender Receivables

Tilgodehavender indregnes i balancen til amortiseret ~ Receivables are recognised in the balance sheet at

kostpris, hvilket i al vaesentlighed svarer til amortised cost, which substantially corresponds
palydende veerdi. Der nedskrives til imgdegaelse af to nominal value. Provisions for estimated bad
forventede tab. debts are made.

Finansielle galdsforpligtelser Financial debts

©Ovrige gaeldsforpligtelser males til amortiseret kost- Other debts are measured at amortised cost,
pris, der i al vaesentlighed svarer til nominel veerdi. substantially corresponding to nominal value.
-
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