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ACE BioSciences A/S

Ledelsespategning

Statement of the Board of Directors and Executive Board

Vi har dags dazo aflagt arsrapportan for regn-
skabsaret  01.01.14 - 2311214 for ACE
BioSciences A/S.

Arsrapporten afleegyes 1 overensstemmelse med
arsregnskabsloven.

Det er vores opfatielse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver,
finansielle stilling og resultat.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegorelse for de forhold
beretningen omhandiler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Hillerod, den 30. marts 2015
Hillered, March 3C, 2015

Direktionen
" Executi
,/ g

¢

/‘./I:ln inistrerende direktor

Bestyrelsen
Board of Directors

Mark Parry-Billings Danilo Piroli
Formand / Chairman .

L

ALCE BioSciences

Board of Directors and Executive Board have on
this day considered and adopted the annual
report for the financial year 01.01.14 - 31.12.14
for ACE BioSciences A/S.

The annual report is presented in accordance
with the Danish Financial Statements Act (Ars-
regnskabsloven).

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities, financial position and results.

We believe that the management's review gives
a true and fair review of the matters dealt with
in the review.

The annual report is submitted for adoption by
the general meeting.




ACE BioSciences A/S

Den uafhaengige revisors erklaeringer

Independent auditor’'s report

Til kapitalejeren i ACE BioSciences A/S

PATEGNING PA ARSREGNSKABET

Vi har revideret arsregnskabet for ACE
BioSciences A/S for regnskabsaret 01.01.14 -
31.12.14, der omfatter resultatopgerelse, ba-
lance, anvendt regnskabspraksis og noter. Ars-
regnskabet udarbejdes efter drsregnskabsloven.

Ledelsens ansvar for arsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og yderli-
gere krav ifolge dansk revisorlovgivning. Dette
kraever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opnd hoj
grad af sikkerhed for, om arsregnskabet er uden
vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opnd revisionsbevis for beleb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afhzenger af revisors vurdering, her-
under vurdering af risici for vaesentlig fejlinfor-
mation i arsregnskabet, uanset om denne skyl-
des 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
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To the shareholder of ACE BioSciences A/S

INDEPENDENT AUDITOR'S REPORT ON
THE FINANCIAL STATEMENTS

We have audited the financial statements of
ACE BioSciences A/S for the financial year
01.01.14 - 31.12.14, which comprise the income
statement, balance sheet, accounting policies
and notes to the financial statements. The finan-
cial statements are prepared in accordance with
Danish Financial Statements Act.

Management's responsibility for the finan-
cial 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 that
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 con-
ducted our audit in accordance with Internatio-
nal Standards on Auditing and additional re-
quirements under Danish Audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance that the financial state-
ments are free from material misstatement.

An audit involves performing procedures to ob-
tain audit evidence about the amounts and dis-
closures in the financial statements. The proce-
dures selected depend on the auditor's judge-
ment, including the assessment of the risks of
material misstatements of the financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers
internal control relevant to the company’'s prepa-
ration of financial statements that give a true
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Den uafhzengige revisors erklaeringer

Independent auditor’'s report

er at udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke at ud-
trykke en  konklusion om  effektiviteten af
selskabets interne kontrol. En revision omfatter
endvidere vurdering af, om ledelsens valg af
regnskabspraksis er passende, om ledelsens
regnskabsmaessige sken er rimelige samt den
samlede preesentation af rsregnskabet.

Det er vores opfattelse, at det opnaade revisions-
bevis er tilstraskkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31.12.14 samt af resulta-
tet af selskabets aktiviteter for regnskabséret
01.01.14 - 31.12.14 i overensstemmelse med ars-
regnskabsloven.

UDTALELSE OM LEDELSESBERETNIN-
GEN

Vi har i henhold til &rsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte revi-
sion af drsregnskabet. Det er p& denne baggrund
vores opfattelse, at oplysningerne i ledelsesbe-
retningen er i overensstemmelse med arsregn-
skabet.

obenhavn, den 30. marts 2015
Copenhagen, Myrch 30, 2015

i Revisionspartnerselskab

Lau Bent Bau

Statsaut. revisor
State Authonsed Pubhe Accountant

ACE BicSciences

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 con-
trol. An audit also includes evaluating the appro-
priateness of accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as the overall presenta-
tion of the financial statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our opinion.

Our audit has not resulted in any qualifications.

Opinion

In our opinion, the financial statements give a
true and fair view of the company's assets, liabi-
lities and financial position at 31.12.14 and of the
results of the company's operations for the finan-
cial year 01.01.14 - 31.12 14 in accordance with
the Danish Financial Statements Act.

STATEMENT ON THE MANAGEMENT'S
REVIEW

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any further procedures
in acdition to the audit of the financial state-
ments. On this basis, it is our opinion that the
information provided in the Management's re-
view is consistent with the financial statements.

fea]



ACE BioSciences A/S

Ledelsesberetning
Management's review

Hovedaktiviteter

ACE BioSciences A/S' hovedaktivitet har i ar
veeret udvikling af enzym.

Projektstatus

1 2014 har ACE BioSciences A/S koncentreret
forskning og  udvikling omkring det
rekombinante enzym Galaczym (thGALC) til
Enzym Erstatningsterapi (ERT) for den
lysosomale oplagringssygdom, Krabbe Sygdom.
Dette projekt er i pree-klinisk udvikling.

Ultimo 2014 afhendede ACE BioSciences
samtlige rettigheder og know how vedrerende
projekt  'Krabbe" og “AGU" til Chiesi
Farmaceutica S.p.A.

Chiesi Farmaceutici S.p.A. har udliciteret dele af
den fortsatte udvikling og dermed forbundne
aktiviteter i forbindelse med "Krabbe" til ACE
BioSceinces A/S

Ved udgangen af 2014
medarbejderstaben 3 medarbejdere.

udgjorde

Udviklingen i aktiviteter og gkonomiske
forhold

Resultatopgerelsen for tiden 01.01.14 - 31.12.14
udviser et resultat pd DKK 28.476.250 mod t.DKK
-4.773 for tiden 01.01.13 - 31.12.13. Balancen
viser en egenkapital pa DKK 3.415.920.

Farmaceutisk udvikling er generelt at betragte
som et omrdde med vasentlige risici. Dette
inkluderer bla. forsinkelser i
udviklingsprocessen, manglende effekt af
produktkandidaten i den kliniske afprevning,
eller manglende myndigheds-godkendelse i
forbindelse med produktion eller markedsfering
af produktkandidaten.

_ACE BioSciences

Main activities of the company

This year ACE BioSciences A/S'main activity
has been enzyme development.

Project status

In 2014, ACE BioSciences A/S focused research
and development around the recombinant
enzyme Galaczym (thGALC) for enzyme
replacement therapy (ERT) for the lysosomal
storage disease Krabbe Disease. This project is
in pre-clinical development.

At the end of 2014 divested ACE BioSciences all
rights and know-how concerning project
“Krabbe" and "AGU" to Chiesi Farmaceutica
S.p.A.

Chiesi Farmaceutici S.p.A. has subcontracted
certain development and ancillary activities
related to "Krabbe“ project to ACE BioSciences
A/S.

At the end of 2014, employees numbered 3.

Development in the company’s financial
activities and matters

The income statement for the period 01.01.14 -
31.12.14 showed a profit of DKK 28,476,250
against a loss of DKK 4,773 thousand for the
period 01.01.13 - 31.12.13. The balance sheet
showed equity of DKK 3,415,920.

Pharmaceutical development is in general an
area with extensive risk. This includes delays in
the development process, lack of effect of the
product candidate in clinical trials or lack of
approval by authorities in connection with
production or marketing of the product
candidate.
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Ledelsesberetning
Management's review

Betydningsfulde hendelser indtruffet
efter regnskabsarets afslutning

Efter regnskabsdrets afslutning er der ikke
indtruffet begivenheder, som vil kunne forrykke
selskabets finansielle stilling veesentligt.

ACE BioSciences

Significant events after the balance sheet
date

After the end of the reporting year, no events
have occurred that can change the company's
financial position signaficantly.
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Resultatopgerelse
Income statement

2014 2013
Note DKK DKK '000
Forsknings- og udviklingsomkostninger -6.860.187 -5.639
Recearch and development costs
Bruttoresultat -6.860.187 -5.539
Gross result
Administrationsomkostninger -563.022 -481
Administrative exponses
Andre driftsindtaegter 39.5676.544 2.202
Other operating income
Resultat af primeer drift 32.153.335 -3.818
Operating profit/loss
1 Finansielle omkostninger -1.486.991 -1.381
Financial expenses
Finansielle poster i alt -1.486.991 -1.381
‘Total net financials
Resultat for skat 30.666.344 -5.199
Profit/loss before tax
2 Skat af &rets resultat -2.190.094 426
‘Tax on profit/loss for the year
Arets resultat 28.476.250 -4.773
Profit/loss for the year
Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat 28.476.250 -4.773
Retained earnings
Ialt 28.476.250 -4.773
Total
> ACE BioSciences
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ACE BioSciences A/S

Balance
Balance sheet

AKTIVER
ASSETS
21.12.14 31.12.13
Note DKK DKK '000
Erhvervede rettigheder 0 5.749
Acquirad nahus
3 Immaterielle anlzegsaktiver i alt 0 5.749
Total intangible assets
Anla:gsaktiveri alt 0 5.749
Total non-current assets
Tilgodehavender hos tilknyttede virksomheder 39.573.019 746
Recewabdes from aroup snterptisns
Tilgodehavende sambeskatningsbidrag 207.500 207
Recevable joint taxation contniniiions
Andre tilgodehavender 627.138 415
Other meevables
Periodealgrzensningsposter 15.423 106
Prapayments
Tilgodehavender i alt 40.423.080 1.474
Total receivables
Likvide beholdninger 1.134.515 465
Cash
Omsezetningsaktiver i alt 41.557.595 1.939
Total current assets
Aktiveri alt 41.557.595 7.688
Total assets

ACE BicSciences
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ACE BicSciences A/S

Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
31.12.14 31.12.13
Note DKK DKK '000
Selskabskapital 500.000 500
Share capital
Overfort resultat 2.915.920 -25.560
Retamned earnings
4 Egenkapital i alt 3.415.920 -25.060
Total equity
Leveranderer af varer og tjenesteydelser 456.814 78
Trade payables
Geeld til tilknyttede virksomheder 35.075.011 32.012
Payables group entetpnses
Selskabsskat 2.190.094 47
Income tax
Anden gzld 419.756 611
Other payables
Kortfristede gzeldsforpligtelser i alt 38.141.675 32.748
Total short-term payables
Geaeldsforpligtelser i alt 38.141.675 32.748
Total payables
Passiveri alt 41.557.595 7.688
Total equity and liabilities

5 Eventualforpligtelser
Contingent liabilities

6 Neertstdende parter
Related parties

. ACE BioSciences
P
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ACE BioSciences A/S

Anvendt regnskabspraksis

Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er usendret i for-
hold til foregdende ar.

Generelt om indregning og méaling

I resultatopgoerelsen indregnes indteegter i tak:
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan maéles palideligt.
Forpligtelser indregnes i balancen, nédr det er
sandsynligt, at fremtidige skonomiske fordele vil
fragd selskabet, og forpligtelsens veerdi kan
males pélideligt. Ved ferste indregning maéles
aktiver og forpligtelser til kostpris. Efterfolgende
males aktiver og forpligtelser som heskrevet ne-
denfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn ti! for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkreefter
forhold, der eksisterede pa balancedagen.

VALUTA

Arsrapporten er aflagt i danske kroner.

ACE BioSciences

GENERAL

The annual report has been presented in accor-
dance with the provisions of the Danish Finan-
cial Statements Act for reporting class B enter-
prises

The accounting policies have been applied
consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-
come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company and the value of such habili-
ties can be measured reliably. On initial recogni-
tion, assets and liabilities are measured at cost.
Subsequently, assets and liabilities are measu-
red as described for each item below.

On recognition and measurement, account is
taken of foreseceable losses and risks arising
before the time at which the annual report is

presented and proving or disproving matters
arising on or before the balance sheet date.

FOREIGN CURRENCY

The annual report is presented in Danish kroner.

12



ACE BioSciences A/S

Anvendt regnskabspraksis
Accounting policies

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstdr mellem trans-
aktionsdagens kurs og kursen pad betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post. Tilgodehavender, geeldsforpligtel-
ser og andre monetzre poster i fremmed valuta
omregnes til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller gaeldsfor-
pligtelsens opstden eller indregning i seneste
arsrapport indregnes i resultatopgerelsen under
finansielle indteegter og omkostninger.

RESULTATOPGORELSE

Forsknings- og udviklingsomkostninger
Forsknings- og udviklingsomkostninger omfatter
omkostninger, der kan henfores til forsknings- og
udviklingsaktiviteter, herunder gager og
lenninger samt andre indirekte omkostninger.

Forsknings- og  udviklingsomkostningerne,
inklusiv lebende udgifter til patentrettigheder,
indregnes i resultatopgoerelsen i takt med, at
omkostningerne afholdes.

Administrationsomkostninger

Administrationsomkostninger omfatter omkost-
ninger til det administrative personale, ledelse,

kontorlokaler, kontoromkostninger m.v., her-
under afskrivninger og gager.

Andre driftsindtsegter

Andre driftsindteegter omfatter refusion af

afholdte omkostninger til forsknings- og
udviklingsomikostninger og administrations-
omkostninger.

ACE BioSciences

On initial recognition, transactions denominated
in foreign currencies are translated using the ex-
change rate applicable at the transaction date.
Exchange rate differences between the ex-
change rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign curren-
cies are translated using the exchange rate ap-
plicable at the balance sheet date. The differen-
ce between the exchange rate applicable at the
balance sheet date and at the date at which the
receivable or payable arose or was recognised in
the latest annual report is recognised in the in-
come statement under financial income or ex-
penses.

INCOME STATEMENT

Research and development costs

Research and development costs include costs
related to research and development activities,
including salaries and wages and other indirect
costs.

Research and development costs, include
ongoing costs of patent rights, recognized in the
income statement as and when incurred.

Administrative expenses

Administrative expenses comprise expenses in
connection with administrative employees,
management, office premises, office expenses
etc., including depreciation, amortisation and
wages and salaries.

Other operating income

Other operating income includes reimbursement
of expenses incurred for research- and develop-
ment expenses and administrative expenses.

13



ACE BioSciences A/S

Anvendt regnskabspraksis
Accounting policies

Afskrivninger

Afskrivninger pa imrmaterielle anleegsaktiver til-
sigter, at der sker systematisk afskrivning over
aktivernes forventede brugstid. For selskabet er
anvendt folgende brugstider:

Brugstid,
ar

Erhvervede rettigheder 15

Finansielle poster

Under finansielle poster indregnes renteindtaeg-
ter og renteomkostninger, kursregulering af
fremmed valuta samt realiserede og urealiserede
kursgevinster og -tab péa veerdipapirer.

Skatter

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som &rets skatter med den
del, der kan henferes til &rets resultat, og direkte
pé egenkapitalen med den del, der kan henferes
til posteringer foretaget direkte pad egenkapita-
len.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemeaessigt
underskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til
nedseettelse af eget skattemaessigt overskud.

ACE BioSciences

Amortisation

The amortisation of intangible assets aim at sys-
tematic amortisation over the expected useful
lives of the assets. The following useful lives are
applied by the company:

Useful
life,
year

Acquired rights i5

Net financials

Interest income and interest expenses, foreign
cunency iranslation adjustments ag well as rea-
lised and unrealised capital gains and losses on
securities are recognised under net financials.

Tax

The current and deferred taxes for the year are
recognised in the income statement as taxes for
the year with the portion attributable to the net
profit or loss for the year, and directly in equity
with the portion attributable to amounts recog-
nised directly in equity.

The company is taxed jointly with the Danish
consolidated enterprises.

In connection with the settlement of joint tax-
ation contributions, the current Danish income
tax is allocated between the jointly taxed enter-
prises in proportion to their taxable incomes.
This means that enterprises with a tax loss re-
ceive joint taxation contributions from ente:-
prises which have been able to use this loss to
reduce their own taxable profit.

14



ACE BioSciences A/S

Anvendt regnskabspraksis

Accounting policies

BALANCE

Immaterielle anlaegsaktiver

Immaterielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsvaerdien, hvor den-
ne er lavere.

Fortjeneste og tab ved afhaendelse af immateriel-
le anleegsaktiver opgeres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pd salgstidspunk-
tet.

Materielle anlaegsaktiver

Materielle anleegsaktiver mdles i balancen til
kostpris med fradrag af akkumulerede afskriv-
ninger eller til genindvindingsveerdien, hvor den-
ne er lavere.

Vaerdiforringelse af aktiver

Den regnskabsmeessige veerdi af anleegsaktiver,
der ikke madles til dagsveerdi, vurderes arligt for
indikationer pad veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Foreligger der indikationer pd veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis hver gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsveerdi anvendes den hejeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen samt forventede netto-
pengestromme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

, CE BioSciences

BALANCE SHEET

Intangible assets

Intangible assets are measured in the balance
sheet at the lower of cost less accumulated
amortisation and the recoverable amount.

Gains and losses from the disposal of intangible
assets are determined as the difference between
the selling price less selling costs and the carry-
ing amount on the date of disposal.

Property, plant and equipment

Property, plant and ecuipment are measured in
the balance sheet at the lower of cost less accu-
mulated depreciation and recoverable amount.

Impairment of assets

The carrying amount of non-current assets
which are not measured at fair value is assessed
annually for indications of impairment over and
above what is reflected in depreciation/amorti-
sation.

If there are indications of impairment, an impair-
ment test is conducted of individual assets or
groups of assets. The assets or groups of assets
are impaired to the lower of recoverable amount
and carrying amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of ex-
pected net cash flows from the use of the asset
or group of assets as well as expected net cash
flows from the sale of the asset or group of assets
after the expiry of their useful lives.
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ACE BioSciences A/S

Anvendt regnskabspraksis

Accounting policies

Tilgodehavender

Tilgodehavender mdles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivning til imodegaelse af
tab.

Nedskrivning til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender.

Periodeafgrensningsposter, aktiver

Periodeafgreensningsposter, der er indregnet
under aktiver, omfatter afholdte omkostninger
vedrerende efterfolgende regnskabsar.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-
tige indkomst, reguleret for betalte acontoskat-
ter.

Skyldige og tilgodehavende sambeskatningsbi-
drag indregnes i balancen som selskabsskat
under tilgodehavender eller geeldsforpligtelser.

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmaessige og skattemassige
veerdier af aktiver og forpligtelser. Der indiegnes
dog ikke udskudt skat af midlertidige forskelle
vedrorende skattemeessigt ikke-afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pad anskaffelsestidspunktet
uden at have effekt pé resultat eller skattepligtig
indkomst. I de tilfselde, hvor opgorelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pa grundlag af
den af ledelsen planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

ACE BioSciences

Receivables

Receivables are measured at amortised cost,
which usually corresponds to nominal value, less
write-downs for bad debts.

Write-downs for bad debts are determined on
the basis of @n assessment of the individual
receivables.

Prepayments, assets

Prepayments recognised under assets comprise
costs incurted in respect of the subsequent
financial year.

Current and deferred taxes

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the vear, adjusted
for taxes paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax in the
balance sheet under receivables or payables.

Deferred tax liabilities and deferred tax assets
are computed on the basis of all temporary dif-
ferences between the carrying amount and tax
base of assets and habilities. However, deferred
tax is not recognised on temporary differences
relating to goodwill which is non-amortisable for
tax purposes and other items where temporary
differences, except for acquisitions, have arsen
at the date of accquisition withoul affecting
either the net profit or loss for the year or the
taxable income. In cases where the tax value
can be determined according to different taxa-
tion rules, deferred tax is measured on the bhasis
of the management's intended use of the asset
or settlement of the liability.
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ACE BioSciences A/S

Anvendt regnskabspraksis
Accounting policies

Udskudte skatteaktiver indregnes med den vaer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser eller ved udligning i skat af fremtidig ind-
tiening.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nédr den udskudte
skat forventes udlest som aktuel skat.

Geeldsforpligtelser

Kortiristede gesldsforpligtelser méles til amortise-
ret kostpris, hvilket normalt svarer til geeldens
palydende veerdi.

) EACE BioSciences

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
or tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates which, according to
the legislation in force at the balance sheet date,
will be applicable when the deferred tax is ex-
pected to crystallise as current tax.

Liabilities
Current liabilities are measured at amortised

cost, which usually corresponds to the nominal
value of the liability.
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ACE BioSciences A/S

Noter

Notes to the financial statements

2014 2013
DKE DKK '000
1. Finansielle omkostninger
Financial expenses
Finansielle omkostninger til tilknyttede virksomheder 1.484.738 1.364
Financial expenses for group enterprises
@vrige finansielle omkostninger 5.661 4
Interest expenses
Valutakurstab -3.398 13
Foroign exchange losses
alt 1.486.991 1.381
Total
2. Skatter
Tax on loss for the year
Arets aktuelle skat 2.190.094 -426
Tax credit scheme (Damsh law)

I_ alt 2.190.094 -426

3. Immaterielle anleegsaktiver
Intangible assets

Erhvervede ret-

Belob i DKK tigheder
Figures in DKK Acquited nghts
Kostpris pr. 31.12.13 7.444.300
Costas at 311213

Afgang i dret -7.444.800
Disposals dunng the year

Kostpris pr. 31.12.14 0
Cuostas at 31 1214

Af- og nedskrivninger pr. 31.12.13 1.695.760
Amortigation and impairment logses as at 311213

Afskrivninger i &ret 454 960
Anertisation dunng the year

Tilbagefersel af af- og nedskrivninger vedr. arets afgang -2.150.720
Amortisation and mmpairment logses, disposed assets

Af- og nedskrivninger pr. 31.12.14 0
Amortisation and impaiment losses as at 31 12 14

Regnskabsmaeessig veerdi pr. 31.12.14 0
Cateyig amGint a ar 311214

ACE BioSciences
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ACE BioSciences A/S

Noter
Notes to the financial statements

4. Egenkapital

Equity
Belob i DKK Selskabskapital Overfort resultat
Figures in DKK Shate capital Retained earnings

Egenkapitalopgoerelse 01.01.13-31.12.13
Statement of changes in equity for the penod 0101 13 - 31.1213

Saldo pr. 01.01.13 500.000 -20.787.387
Balance as at 01 01.13
Forslag til resultatdisponering 0 -4.772.943

Proposed distribution of net profit

Saldo pr. 31.12.13 500.000 -25.660.330

Balance as at 31.12.13

Egenkapitalopgerelse 01.01.14 - 31.12.14
Statement of changes in equity for the period 01.01 14 - 31.12 14

Saldo pr. 01.01.14 500.000 -25.560.330
Balance as at 01.01.14
Forslag til resultatdisponering 0 28.476.250

Proposed distribution of net profit

Saldo pr. 31.12.14 500.000 2.915.920

Balance asat 311214

Der har ikke vaeret bevaegelser pa selskabskapitalen i de 4 foregéende regnskabsar.

Thete have been no changes in share capital during the four preceding financial years,

Selskabskapitalen bestar af:

The share capital consists of

Antal Pélydende veerdi

Quantity Nominal value
Kapitalandele 500 1.000
Shates
QACE BioSciences
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ACE BioSciences A/S

Noter
Notes to the financial statements

5. Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med ovrige selskaber
i koncernen, og hesfter fra og med regnskabséret
2013 forholdsmeessigt for skattekrav og eventu-
elle forpligtelser til at indeholde kildeskat pa ren-
ter, royalties og udbytter for de sambeskattede
selskaber. Heeftelsen udger maksimalt et belob
svarende til den andel af kapitalen i selskabet,
der ejes direkte eller indirekte af den ultimative
modervirksomhed. Den samlede hasftelse udger
t.DKK 3.028 pé balancedagen.

6. Neertstdende parter
Related parties

The company is taxed jointly with the other
companies in the group, and, as from the 2013 fi-
nancial year, the company is liable for tax claims
on a pro rata basis and must comply with any
obligations to withhold tax at source on interest,
royalties and dividends for the jointly taxed com-
panies. The maximum liability totals an amount
corresponding to the share of the capital in the
company which is owned directly or indirectly
by the ultimate parent. As at the balance sheet
date, the total liability amounts to t.DKK 3.028.

Grundlag for indflydelse

Basis of influence

Bestemmende indflydelse:

Controlling influence

Chiesi Farmaceutici S.p.A.

Ultimativ modervirksomhed

Parent company

Ejerforhold:

Folgende kapitalejere er optaget i selskabets
ejerbog med en ejerandel pd mindst 5% af
selskabskapitalen:

Zymenex Holding A/S, Roskildevej 12 C, 3400
Hillered.

ACE BioSciences A/S indgar i koncernregnska-
bet for Chiesi Farmaceutici Sp.A.
Koncernregnskabet kan rekvireres pa selskabets
hjemmeside eller ved henvendelse til selskabet
pa adressen Largo Belloli 11/A, 43122 Parma,
[talien.

ACE BioSciences

Ownership:

The following capital owners have been re-
gistered in the company's register of sharehol-
ders as holding at least 5% of the share capital:

Zymenex Holding A/S, Roskildevej 12 C, 3400
Hillered.

ACE BioSciences A/S is included in the consoli-
dated financial statements of  Chiesi
Farmaceutici S.p.A. The consolidated financial
statements are available on the company's
website or by contacting the Company at Largo
Belloli 11/A, 43122 Parma, ltaly.

20



