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Ledelsespitegning

Statement by the Board of Directors and the Executive Board
Bestyrelse og dircktion har degs dato behandlet og godkendl drsrapporten for regnskabsirel 1. januar —
31. december 2012 for Cololech A/S.

Arsrapporten er aflagt i overensstemmiclse med drsregnskabsloven.

Det er vores opfatlelse, at drsregnskabet giver el retvisende billede af selskabets aktiver, passiver og finansiclle
stilling pr. 31.december 2012 samt af resultatet af selskabets aktiviteter for regnskabsiret 1. januar —
31. december 2012,

Det er endvidere vores opfaltelse, at ledelsesberetningen indeholder en retvisende redegorelse for vdviklingen i
selskabets nkliviteter og okanomiske forhold, Arets resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til gencralforsamlingens godkendelse.

The Board of Directors and the Executive Board have loday discussed and approved the ammal report of
Colotech A/S for the financial year | January - 31 December 2012.

The annual report has been prepared in accordance with the Danish Financial Statements Acl.

It is our opinion that the financial statements give a true and fair view of the Company's financial position at
3] December 2012 and of the resulls of the Company’s operations for the financial year 1 Janiary -
31 December 2012,

Further, in our opinion, the Management's review gives a falr review of the development in the Company’s
operations and financial matters and the resulls of the Conipany's operations and its financial position.

We recommend that the annzal report be approved at the annual general meeling.

Kobenhavn, den 21. juni 2013
Copenhagen, 21 June 2013
Direktion:

Executive Board:

Anders Jungbeck \

adm. direktor \
CEO

Bestyrelse:
Board of Directors:
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Den uafhaengige revisors erklaeringer
Independent auditors' report

Den uafhzengige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i Colotech A/S
To the shareholders of Colotech A/S

Pategning pa arsregnskabet
Independent auditors' report on the financial statements

Vi har revideret arsregnskabet for Colotech A/S for regnskabsaret 1. januar — 3 1. december 2012, Arsregnskabet
omfatter anvendt regnskabspraksis, resultatopgorelse, balance. egenkapitalopgorelse og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

We have audited the financial statements of Colotech A/S for the financial year | January — 31 December 2012,
The financial statements comprise accounting policies, income statement, balance sheet, statement of changes in
equity and notes. The financial statements are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et drsregnskab, der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen anser nedvendig for at
udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om denne skyldes besvigelser eller fejl.

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.

Revisors ansvar
Auditors' responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette krazver, at vi overholder etiske krav samt planlazgger og udforer revisionen for at opna
hoj grad af sikkerhed for, om érsregnskabet er uden vaesentlig fejlinformation,

En revision omfatter udforelse af revisionshandlinger for at opna revisionsbevis for belob og oplysninger i
arsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurderingen af risici for
vaesentlig fejlinformation i drsregnskabet, 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 omstendighederne,
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 regnskabsmiessige skon
er rimelige samt den samlede prazsentation af arsregnskabet.

Det er vores opfattelse, at det opnéede revisionsbevis er tilstrackkeligt og egnet som grundlag for vores
konklusion.
Revisionen har ikke givet anledning til forbehold.

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 requirenents and plan and perform the audit to obtain
reasonable assurance as to 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
Sinancial statements. The procedures selected depend on the auditors’ judgement, including the assessment of the
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Den uafhzengige revisors erkleeringer
Independent auditors' report

risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditors consider internal control relevant to the Company'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 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
opinion.

Our audit has not resulted in any qualification.

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver. passiver og finansiclle
stilling pr. 31. december 2012 samt af resultatet af selskabets aktiviteter for regnskabsiret 1. januar —
31. december 2012 i overensstemmelse med arsregnskabsloven.

In our opinion, the financial statements give a true and fair view of the Company's financial position at
31 December 2012 and of the results of its operations for the financial year | January — 31 December 2012 in
accordance with the Danish Financial Statements Act.

Supplerende oplysninger vedrorende forhold i regnskabet

Emphasis of matter concerning matters in the financial statements

Uden at det har pavirket vores konklusion, henviser vi til arsregnskabets note 1, hvori ledelsen redegor for, at
selskabet er athangigt af finansiel stotte, og at selskabet har modtaget en ikke-bindende erklering om finansiel
stotte fra Actavis Group hf.

Without qualifving our opinion, we draw attention to note 1 to the financial statements in which Management
states that the Company is dependent on financial support and that Actavis Group hf. has issued a non-binding
letter of support to the Company.

Erklzering i henhold til anden lovgivning og regulering
Report on other legal and regulatory requirements

Supplerende oplysninger vedrorende andre forhold

Emphasis of matter concerning other matters

Uden at det har pavirket vores konklusion, skal vi oplyse, at selskabet ikke har overholdt
bogferingslovgivningens krav om opbevaring af” bogloringsmateriale, Selskabets ledelse kan ifalde ansvar for
overtrazdelse al’ bogforingsloven.

Without qualifving our opinion, we draw attention to the fact that the Company has not complied with the
provisions of the Danish Bookkeeping Act with respect to preservation of accounting records. The Company’s
Management may be held liable for non-compliance with the Danish Bookkeeping Act.
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Independent auditors' report

Udtalelse om ledelsesberetningen

Statement on the Management's review

Vi har i henhold til arsregnskabsloven gennemlast ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleg til den udforte revision al drsregnskabet. Det er pa denne baggrund vores opfattelse, at
oplysningerne i ledelsesberetningen er i overensstemmelse med drsregnskabet.

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

performed any other procedures in addition to the audit of the financial statements. On this basis, it is our
opinion that the information provided in the Management's review is consistent with the financial statements.

Kebenhavn, den 21. juni 2013
Copenhagen, 21 June 2013
KPMG

Statsautoriseret Revisionspartnerselskab

LV Rag

Sven Carlsen Per Lund

statsaut. revisor statsaut. revisor
State Authorised State Authorised
Public Accountant Public Accountant
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Ledelsesberetning
Management's review

Beretning
Operating review

Beretning
Operating review

Aktivitet
Activities
Selskabets aktiviteter har tidligere bestiet i forskning og udvikling af’ legemidler og diagnostica inden for

cancerbehandling. Selskabet har i lighed med sidste ar vacret uden aktivitet i regnskabsaret.

The Company's activities have previously been research into and development of pharmaceuticals and
diagnostics for human cancer treatment. Similiar to last year, the Company has been without activity in the
Sfinancial year.

Okonomisk udvikling
Development in financial position

Arets underskud udgor 3.146 tkr., hvilket skyldes arets rentetilskrivning pa koncerngzld samt sambeskattede
selskabers udnyttelse al ikke aktiverede skattemassige underskud. Pr. 31. december 2012 er egenkapitalen
negativ med 137.134 tkr.

For 2013 forventes et resultat pa niveau med 2012,

The loss for the year amounted to DKK 3,146 thousand, which is due to continuous compounding of intra-group
debi and jointly taxed companies' utilisation of unrecognised tax losses. At 31 December 2012, equity is negative
in the amount of DKK 137,134 thousand.

For 2013, a result similar to 2012 is expected.

Usikkerhed om finansiering og likviditet

Uncertainty about funding and cash position

Selskabet er afhangigt af finansiel stotte fra Actavis-koncernen i form af, at koncernen ikke krever
tilbagebetaling af koncerngaeld. Actavis Group hf. har afgivet erklaring om, at Actavis Group hf. har til hensigt at
stotte sclskabet som minimum galdende for regnskabsaret 2013. Actavis Group hf. har dog ikke forpligtet sig
hertil.

Selskabet er ikke stand til at tilbagebetale aktionzrlinet, da selskabet er uden aktivitet. Selskabets fremtidige
kapitalstruktur er under overvejelse i aktionarkredsen.

The Company is dependent on financial support from the Actavis Group by way of the Group not requiring the
Company to repay intra-group debt. Actavis Group hf. has issued a statement declaring its intention to support
the Company which as a minimum covers the financial year 2012. However, Actavis Group hf. has not entered
inte a commitment to support the Company.

The Company is unable to repay the shareholder loans as the Company has no activities. The future capital
structure of the Company is currently being evaluated by the shareholders.
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Arsregnskab 1. januar — 31. december
Financial statements for the period 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Colotech A/S for 2012 er aflagt i overensstemmelse med arsregnskabslovens bestemmelser for
regnskabsklasse B.

Anvendt regnskabspraksis er uxndret i forhold til sidste ar.

The annual report of Colotech A/S for 2012 has been prepared in accordance with the provisions applying to
reporting class B enterprises under the Danish Financial Statements Ael.

The accounting policies are consistent with those of last year.

Omregning af fremmed valuta
Foreign currency translation
Transaktioner i fremmed valuta omregnes ved forste indregning il transaktionsdagens kurs.

Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pad betalingsdagen, indregnes i
resultatopgorelsen som en finansiel post.

Tilgodehavender, gield og andre monetwre poster i fremmed valuta omregnes til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller galdsforpligtelsens
opstaen eller indregning i seneste drsregnskab indregnes i resultatopgorelsen som er finansicl post.

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates at the
transaction date. Foreign exchange differences arising between the exchange rates at the transaction date and at
the date of payment are recognised in the income statement as financial income or financial expenses.

Receivables, pavables and other monetary items denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference between the exchange rates at the balance sheet date
and at the date at which the receivable or pavable arose or was recognised in the latest financial statements is
recognised in the income statement as financial income or financial expenses.

Resultatopgerelse
Income statement

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter omkostninger til forskningsprojekter samt omkostninger til administration
og lokaler m.v.

Other external costs comprise costs relating to the research projects and costs relating to administration and
premises, elc.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lon og gager samt sociale omkostninger, pensioner m.v. (il selskabets personale.

Staff costs comprise wages and salaries and social security costs, pensions etc. for the Company's employees.

014510 12001 JUB SIK /2937792 1.DOCX 8
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Arsregnskab 1. januar — 31. december
Financial statements for the period 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Finansielle indtzegter og omkostninger
Financial income and expenses

Finansiclle indteegter og omkostninger omfatter renter. realiserede og urcaliserede kursgevinster og -tab
vedrorende transaktioner i fremmed valuta samt tilleg og godtgorelser under acontoskatteordningen m.v.

Financial income and expenses comprise interest income and expense, realised and unrealised gains and losses
on transactions denominated in foreign currencies, as well as surcharges and refunds under the on-account tax
scheme etc.

Skat

Tax for the year

Arets skat, som bestér af drets aktuelle skat og forskydning i udskudt skat, indregnes i resultatopgorelsen med den
del, der kan henfores til rets resultat, og dirckte i egenkapitalen med den del, der kan henfores til bevagelser
direkte i egenkapitalen.

The tax expense relating to the profit/loss for the year is recognised in the income statement, and the tax expense
relating to changes directly recognised in equity is recognised directly in equity.

Balance
Balance sheet

Tilgodehavender
Receivables

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af tab, hvor der vurderes at veere indtruffet en objektiv indikation pé,
at et tilgodehavende eller en portefolje af tilgodehavender er veerdiforringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er verdiforringet, foretages nedskrivning pa individuelt niveau.

Tilgodehavender, hvorpa der ikke foreligger en objektiv indikation pa veardiforringelse pa individuelt niveau.
vurderes pa portefoljeniveau for objektiv indikation for vaerdiforringelse. Portefoljerne baseres primart pa debito-
rernes hjemsted og kreditvurdering i overensstemmelse med selskabets kreditrisikostyringspolitik. De objektive
indikatorer, som anvendes for portefoljer. er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgores som forskellen mellem den regnskabsmwssige veerdi af tilgodehavender og nutidsver-
dien af de forventede pengestromme, herunder realisationsveerdi af eventuelle modtagne sikkerhedsstillelser. Som
diskonteringssats anvendes den effektive rente for det enkelte tilgodehavende eller portefolje.

Receivables are measured at amortised cost.

Write-down is made for bad debt losses where there is an objective indication that a receivable or a receivable
portfolio has been impaired. If there is an objective indication that an individual receivable has been impaired, a
write-down is made on an individual basis.

Receivables with no objective indication of individual impairment are assessed for objective indication of
impairment on a portfolio basis. The portfolios are primarily based on the debtors' registered offices and credit
rating in accordance with the Company's credit risk management policy. The objective indicators used in relation
to portfolios are determined based on historical loss experience.
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Arsregnskab 1. januar —31. december
Financial statements for the period 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Write-downs are caleulated as the difference benween the carrying amount of receivables and the present value of
the expected cash flows, including the realisable value of any collateral received. The effective interest rate for
the individual receivable or portfolio is used as discount raie.

Egenkapital - udbytte
Equity - dividends

Foreslaet udbytie indregnes som en forpligtelse pa tidspunktet for vedtagelse pa den ordinaere generalforsamling
(deklareringstidspunktet). Udbytte, som forventes udbetalt for dret, vises som en sarskilt post under cgenkapi-
talen.

Proposed dividends are recognised as a liability at the date when they are adopted at the annual general meeting
(declaration date). The expected dividend payment for the year is disclosed as a separate item under equity.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Selskabet er omfattet af de danske regler om tvungen sambeskatning af’ danske selskaber i Actavis-koncernen
indtil 31. oktober 2012 og i Watson-koncernen fra 1. november 2012 som folge af Watson Pharmaceuticals
opkeb af Actavis-koncernen.

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af drets skatte-
pligtige indkomst, reguleret for skat af tidligere ars skattepligtige indkomster og for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gazldsmetode af alle midlertidige forskelle mellem regnskabs-
massig og skattemassig vaerdi af aktiver og forpligtelser. Der indregnes dog ikke udskudt skat af midlertidige
forskelle vedrerende skattemassigt ikke-afskrivningsberettiget goodwill. samt andre poster. hvor midlertidige
forskelle er opstiet pa anskalfelsestidspunktet uden at have effekt pa resultat eller skattepligtig indkomst. 1 de
tilfelde, hvor opgorelse af skatteveerdien kan foretages efter forskellige beskatningsregler, miles udskudt skat pi
grundlag af den af ledelsen planlagte anvendelse af aktivet henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver. herunder skattevierdien af fremforselsberettigede skattemassige underskud, indregnes
med den vardi, hvortil de forventes at blive anvendt. enten ved udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden for samme juridiske skatteenhed og jurisdiktion.

Udskudt skat males pa grundlag af de skatteregler og skattesatser i de respektive lande, der med balancedagens
lovgivning vil vere geldende, nér den udskudte skat forventes udlest som aktuel skat.

The Company is subject to the Danish rules on mandatory joint taxation of Danish consolidated enterprises in the
Actavis group until 31 October 2012 and in the Watson group from | November 2012 due to the acquisition of
the Actavis group by Watson Pharmaceuticals.

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

Deferred tax is measured using the balance sheet liability method on all temporary differences between the
carrying amount and the tax value of assets and liabilities. However, deferred tax is not recognised on temporary
differences relating to goodwill which is not deductible for tax purposes and other items where temporary
differences arise at the date of acquisition without affecting either profit/loss for the year or taxable income.
Where alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's planned use of the asset or settlement of the liability, respectively.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected value of
their utilisation; either as a set-off against tax on future income or as a set-off against deferred tax liabilities in
the same legal tax entity and jurisdiction.

014510 12001 JUB SIK /2937792 1.DOCX 10
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Arsregnskab 1. januar — 31. december
Financial statements for the period 1 January — 31 December

Anvendt regnskabspraksis
Accounting policies

Deferred tax is measured in accordance with the tax rules and at the tax raies applicable in the respective
countries at the balance sheet date when the deferred tax is expected to crystallise as current lax.

Geldsforpligtelser

Liabilities other than provisions

Finansiclle gaeldsforpligtelser indregnes til amortiseret kostpris, der sedvanligvis svarer til nominel vierdi.
Ovrige geeldsforpligtelser males til nettorealisationsverdi.

Liabilities other than provisions are recognised at amortised cost, which usually corresponds to nominal value.

Other liabilities are measured at net realisable value.

014510 12001 JUB SIK /2937792 _1.DOCX 11
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Resultatopgorelse
Income statement

tkr./DKK'000

Andre eksterne omkostninger
Other external costs
Personaleomkostninger

Staff costs

Driftsresultat
Operating profit
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Arets resultat

Loss before tax

Skat af &rets resultat

Tax on loss for the year

Arets resultat
Loss for the year

Resultatdisponering
Proposed distribution of loss

Overfort til neeste ar
Retained earnings
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2012 2011

0 660

12 49

12 709

0 0
-4.791 -302
-4.779 407
1.633 529
-3.146 936
-3.146 936
-3.146 936
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Financial statements for the period 1 January — 31 December

Noter
Notes to the financial statements

Balance
Balance sheet

tkr./DKK'000 Note

AKTIVER

ASSETS

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omszetningsaktiver i alt
Total current assets

AKTIVER T ALT
TOTAL ASSETS

014510 12001 JUB SIK /2937792 _1.DOCX

2012 2011
2.693 11.201
2.693 11.201
36 26
2.729 11.227
2.729 11.227
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Balance
Balance sheet

tkr./DKK'000 Note 2012 2011

PASSIVER
EQUITY AND LIABILITIES
Selskabskapital

Share capital 1.258 1.258
Overfort resultat

Retained earnings -138.492 -135.346
Egenkapital

Total equity 4 -137.234 -134.088

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Geeld til tilknyttede virksomheder

Amounts owed to group enterprises 139.963 145312
Anden geeld

Other payables 0 3
Gzeldsforpligtelser i alt

Total liabilities other than provisions 139.963 145.315
PASSIVER T ALT

TOTAL EQUITY AND LIABILITIES 2.729 L1:227

Kapitalsituation

Financial position |
Eventualforpligtelser

Contingent liabilities 5
Neertstaende parter

Related party disclosure 6
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DKK'000 2012 2011

Kapitalsituation
Financial position

Selskabet er afhangigt af finansiel stotte fra Actavis-koncernen i form af, at koncernen ikke
kreever tilbagebetaling af koncerngald. Actavis Group hf. har afgivet erklering om, at
Actavis Group hf. har til hensigt fortsat at stotte selskabet som minimum gezldende for
regnskabsiret 2013. Actavis Group hf. har dog ikke forpligtet sig hertil.

The Company is dependent on financial support from the Actavis Group by way of the Group
not requiring the Company to repay intra-group debt. Actavis Group hf. has issued a letter
declaring its intention to support the Company which as a minimum will cover the financial
year 2013. However, Actavis Group hf. has not committed itself to support the Company.

Personaleomkostninger

Staff costs

Gager og lonninger

Wages and salaries -12 -52

Andre omkostninger til social sikring

Other social security costs 0 3

-12 -49

Gennemsnitligt antal fuldtidsbeskaftigede

Average number of full-time employees 0 0

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses to group enlerprises 4.791 302
4.791 302
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Egenkapital
Equity

Selskabs- Overfort FForesliet

kapital resultat udbytte

Share Retained Proposed [ alt
tkr./DKK'000 capital earnings dividends Total
Egenkapital 1. januar 2012
Equity at 1 January 2012 1.258 -135.346 0 -134.088
Arets resultat
Profit/loss for the year 0 -3.146 0 -3.146
Egenkapital 31. december 2012
Equity at 31 December 2012 1.258 -138.492 0 -137.234

Alktiekapital
Sharecapital

Aktiekapitalen bestér af 1.258.012 aktier a | kr. eller multipla heraf. Selskabskapitalen er
uendret i de seneste 5 regnskabsar. Aktierne er opdelt i henholdsvis:

The share capital consists of 1,258,012 shares of DKK 1 each or multiples hereof. The share
capital has remained unchanged for the past five years. The shares are divided into the
Jollowing classes:

2012
A-aktier
A shares 1.103.692
B-aktier
B shares 154.320
1.258.012

Eventualforpligtelser
Contingent liabillities

Selskabet har ingen kendte eventualforpligtelser.

The Company has no known contingent liabilities.
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Neertstiende parter

Related party disclosure

Selskabets aktiekapital ejes 100 % af Actavis Group hf, Island.

Det ultimative moderselskab er Actavis Inc., USA.

The Company is a wholly-owned subsidiary of Actavis Group hf, Iceland.

The ultimate parent company is Actavis Inc., US.
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