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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2018 for Ellipse A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-
skabets aktiviteter for 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-

gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Horsholm, den 21. juni 2019
Horsholm, 21 June 2019

Direktion
Executive Board

Jacob Kildegaard Larsen

Bestyrelse

Board of Directors

Geoffrey Schuyler Crouse

formand
Chairman

Jacob Kildegaard Larsen
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Andrew Bruce Shact

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Ellipse A/S for the financial year 1 January - 31
December 2018.

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 2018 of the Company and of the results
of the Company operations for 2018.

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 adopted
at the Annual General Meeting.

Michael Leonard Johnson



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Ellipse A/S

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Ellipse A/S for
regnskabsaret 1. januar - 31. december 2018, der om-
fatter resultatopgerelse, balance, egenkapitalopgerel-
se og noter, herunder anvendt regnskabspraksis
(regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet

i revisionspategningens afsnit "Revisors ansvar for re-

visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-
sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

.
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To the Shareholder of Ellipse A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Ellipse A/S for the financial year 1 January - 31
December 2018, which comprise income statement,
balance sheet, statement of changes in equity and
notes, including a summary of significant accoun-
ting policies (“the Financial Statements™).

Basis for opinion
We conducted our audit in accordance with Interna-

tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable
in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

I tilknytning til vores revision af regnskabet er det
vores ansvar at laese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er veaesent-
ligt inkonsistent med regnskabet eller vores viden op-
ndet ved revisionen eller pd anden méde synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements
Management is responsible for the preparation of fi-

nancial 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.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-

hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
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tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-

Auditor’s responsibilities for the audit of the
Financial Statements
Our objectives are to obtain reasonable assurance

about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
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Independent Auditor’s Report

trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt

andet det planlagte omfang og den tidsmaessige place-

ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-

ler i intern kontrol, som vi identificerer under revisio-

nen.
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control.

¢ Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

e Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

¢ Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.

We communicate with those charged with gover-
nance regarding, among other matters, the planned
scope and timing of the audit and significant audit
findings, including any significant deficiencies in in-
ternal control that we identify during our audit.
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Hillered, den 21. juni 2019
Hillerod, 21 June 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Michael Blom

statsautoriseret revisor
State Authorised Public Accountant

mne32797
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Hoved- og noggletal
Financial Highlights

Set over en 2-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a two-year period, the development of the Company is described by the following financial highlights:

2018 2017
TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinaer primeer drift 4.054 12.000
Operating profit/loss

Resultat fer finansielle poster 4.054 12.000
Profit/loss before financial income and expenses

Resultat af finansielle poster -776 598
Net financials

Arets resultat -117 10.483
Net profit/loss for the year

Balance
Balance sheet

Balancesum 73.403 71.781
Balance sheet total

Egenkapital 39.145 37.726
Equity

Investering i materielle anlaegsaktiver 228 756
Investment in property, plant and equipment

Antal medarbejdere 35 30
Number of employees

Nagletal i %
Ratios

Afkastningsgrad 5,5% 16,7%
Return on assets

Soliditetsgrad 53,3% 52,6%
Solvency ratio

Forrentning af egenkapital -0,3% 29,1%
Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og
vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.
The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.
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Ledelsesberetning
Management’s Review

Arsrapporten for Ellipse A/S for 2018 er udarbejdet i
overensstemmelse med arsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabs-
klasse C.

Vasentligste aktiviteter

Selskabet udvikler, producerer og markedsferer
dermatologiske produkter.

Udvikling i dret

Selskabets resultatopgerelse for 2018 udviser et
underskud pa TDKK 117, og selskabets balance pr. 31.
december 2018 udviser en egenkapital pA TDKK
39.145.

Det for regnskabsaret 2018 budgetterede resultat
blev realiseret, og selskabet har gennem alle kvartaler
haft en tilfredsstillende indtjening og cash-flow.
Resultatet er pavirket af udbetaling af exit-bonus til
selskabets medarbejdere i forbindelse med salget af
selskabet samt nedskrivning péa tilgodehavender. Der
henvises til note 4.

Selskabet er pr. 1. september 2018 solgt til Candela
Medical.

Aret der gik og opfelgning p4 sidste ars
forventede udvikling

Selskabet har som forventet en kraftig vaekst bade pa
eksisterende markeder drevet af nye produkter, samt
i nye geografiske omrader. Vaeksten har bidraget til
en fortsat positiv indtjening og likviditet.
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Financial Statements of Ellipse A/S for 2018 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to me-
dium-sized enterprises of reporting class C.

Key activities

The company develops, produces and markets
dermatologic products.

Development in the year

The income statement of the Company for 2018
shows a loss of TDKK 117, and at 31 December 2018
the balance sheet of the Company shows equity of
TDKK 39,145.

The expected result for 2018 was realized and the
Company has realized a satisfied profit and cash-
flow trough all quarters. The result have been
effected of exit-bonus to the Company's employees
and write down of receivables. Please refer to note

4.

At 1 September the Company was sold to Candela
Medical.

The past year and follow-up on development
expectations from last year

As expected the Company has continued the growth
in existing markets because of new products and in

new geographical areas. The growth had an positive
effect on earnings and liquidity.



Ledelsesberetning
Management’s Review

Serlige risici - driftsrisici og finansielle risici

Drift

Selskabet er ikke underlagt risici ud over de
almindelige for branchen geldende forretnings-
maessige risici.

Strategi

Malsaetninger og forventninger for det
kommende ar

Ledelsen forventer i 2019 en kraftig vaekst som falge
af salgssynergier med Candela Medical. Samlet set
forventes en kraftig vaekst for 2019, og at selskabet vil
kunne fortszette den positive indtjening og likviditet.

Forskning og udvikling

Selskabet driver forskning og udvikling med henblik
pa fastholdelse og udvidelse af selskabets
forretningsvolumen og konkurrenceevne.
Forskningen foregér i kontraktligt samarbejde med
lzeger i adskillige lande og vedrerer primaert nye
medicinske anvendelser af selskabets teknologi.
Selskabets udviklingsafdeling beskaeftiger sig med
produktudvikling af nye og forbedrede systemer og
teknologier indenfor omradet lysbaseret behandling
af hudsygdomme og kosmetiske problemer.

Eksternt miljo
Det er ikke opfattelsen, at selskabet pavirker miljget i
navneveaerdig grad.

Videnressourcer

Selskabets videnressourcer er de saedvanlige for
branchen, og befinder sig jeevnt fordelt over
funktionzransatte personer i alle selskabets
afdelinger.

.
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Special risks - operating risks and financial
risks

Operating risks

The group has no significant business risk which
not can be considered as normally for the specific
business.

Strategy

Targets and expectations for the year ahead

In 2019, the management expects a high growth
based on the synergies from the takeover by
Candela Medical. Overall management expect a
high groth for 2019 and that the Company will
continue the positive results and liqudity.

Research and development

The company conducts research and development
for purposes of maintaining and expanding its
business volume and improving its competitive-
ness. The research is conducted in contractual
cooperation with doctors in several countries and
concerns primarily new medical applications of the
company's technology. The development of new
and enhanced systems and technologies in the
fields of light-based treatment of skin diseases and
cosmetic problems.

External environment
Management only expect that the activities have
minor influence on the environment.

Intellectual capital resources

The company's knowledge resources are usual for
the industry and are distributed across salaried
staff and departments.
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Ledelsesberetning
Management’s Review

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2018 samt resultatet af selskabets akti-
viteter for 2018 er ikke pavirket af useedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Unusual events

The financial position at 31 December 2018 of the
Company and the results of the activities of the
Company for the financial year for 2018 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017
TDKK TDKK
Bruttofortjeneste 43.938 39.394
Gross profit
Personaleomkostninger 2 -36.140 -23.475
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 3 -3.744 -3.919
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
4

Resultat for finansielle poster 4.054 12.000
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder -565 695
Income from investments in subsidiaries
Finansielle indteegter 5 276 316
Financial income
Finansielle omkostninger 6 -487 -413
Financial expenses
Resultat for skat 3.278 12.598
Profit/loss before tax
Skat af arets resultat 7 -3.395 -2.115
Tax on profit/loss for the year
Arets resultat -117 10.483
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Foreslaet udbytte for regnskabsaret 0 10.000
Proposed dividend for the year
Reserve for nettoopskrivning efter den indre veerdis metode -623 698
Reserve for net revaluation under the equity method
Overfort resultat 506 -215
Retained earnings

-117 10.483
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2018 2017
TDKK TDKK
Feerdiggjorte udviklingsprojekter 10.643 13.841
Completed development projects
Udviklingsprojekter under udfgrelse 4.713 769
Development projects in progress
Immaterielle anleegsaktiver 8 15.356 14.610
Intangible assets
Andre anlaeg, driftsmateriel og inventar 1.416 1.760
Other fixtures and fittings, tools and equipment
Materielle anlaegsaktiver 9 1.416 1.760
Property, plant and equipment
Kapitalandele i dattervirksomheder 10 2.736 3.620
Investments in subsidiaries
Deposita 11 445 290
Deposits
Finansielle anleegsaktiver 3.181 3.910
Fixed asset investments
Anlaegsaktiver 19.953 20.280
Fixed assets
12
Varebeholdninger 12.132 10.592
Inventories
Tilgodehavender fra salg og tjenesteydelser 13 13.594 14.341
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 26.104 22.384
Receivables from group enterprises
Andre tilgodehavender 779 758
Other receivables
Udskudt skatteaktiv 17 0 1.547
Deferred tax asset
Periodeafgreensningsposter 14 657 950
Prepayments
Tilgodehavender 41.134 39.980
Receivables
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2018 2017
TDKK TDKK

184 929

53.450 51.501

73.403 71.781
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
TDKK TDKK

Selskabskapital 789 789
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode 1.822 2.445
Reserve for net revaluation under the equity method

Reserve for udviklingsomkostninger 7.708 5.490
Reserve for development costs

Overfgrt resultat 28.826 19.002
Retained earnings

Foreslaet udbytte for regnskabsaret 0 10.000
Proposed dividend for the year

Egenkapital 15 39.145 37.726
Equity

Hensaettelse til udskudt skat 17 1.321 0
Provision for deferred tax

Andre henseettelser 18 1.352 1.346
Provision for warranty

Hensatte forpligtelser 2.673 1.346
Provisions

Kreditinstitutter 15.457 15.700
Credit institutions

Leverandgrer af varer og tjenesteydelser 8.187 7.968
Trade payables

Selskabsskat 527 162
Corporation tax

Anden geeld 6.492 8.383
Other payables

Periodeafgreensningsposter 19 922 496
Deferred income

Kortfristede gaeldsforpligtelser 31.585 32.709
Short-term debt

Gaeldsforpligtelser 31.585 32.709
Debt

Passiver 73.403 71.781
Liabilities and equity

Begivenheder efter balancedagen 1
Subsequent events

Resultatdisponering 16
Proposed distribution of profit

Eventualposter og gvrige gkonomiske forpligtelser 20

_i
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note
Contingent assets, liabilities and other financial obligations
Neertstaende parter 21
Related parties
Anvendt regnskabspraksis 22

Accounting Policies

pwe
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Egenkapitalopgorelse

Statement of Changes in Equity

Reserve for
nettoopskriv-
ning efter  Reserve for
den indre udviklings- Foreslaet ud-
Selskabs- veerdis meto- omkostninge  Overfgrt  bytte for regn-
kapital de r resultat skabsaret | alt
Share capital Reserve for net Reserve for Retained Proposed Total
revaluation development earnings dividend for the
under the costs year
equity method
TDKK TDKK TDKK TDKK TDKK TDKK
Egenkapital 1. januar 789 2.445 5.489 19.001 10.000 37.724
Equity at 1 January
Betalt ordineert udbytte 0 0 0 0 -10.000 -10.000
Ordinary dividend paid
Valutakursregulering udenlandske enheder 0 0 0 -59 0 -59
Exchange adjustments relating to foreign entities
Tilskud 0 0 0 11.597 0 11.597
Grant
Arets udviklingsomkostninger 0 0 3.086 -3.086 0 0
Development costs for the year
Arets af- og nedskrivning 0 0 -867 867 0 0
Depreciation, amortisation and impairment for the
year
Arets resultat 0 -623 0 506 0 -117
Net profit/loss for the year
Egenkapital 31. december 789 1.822 7.708 28.826 0 39.145

Equity at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

pwc

Begivenheder efter balancedagen
Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har veesentlig indflydelse pa bedemmelsen af ars-

rapporten.

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

Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Heraf udger vederlag til direktion og bestyrelse
Including remuneration to the Executive Board and Board of Directors

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver

Depreciation, amortisation and impairment of intangible assets and

property, plant and equipment

Afskrivninger af immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

2018 2017
TDKK TDKK
32.865 20.299
2.366 2.044
278 243
631 889
36.140 23.475
9.960 2.556
35 30
3.211 3.453
533 466
3.744 3.919
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Noter til arsregnskabet
Notes to the Financial Statements

4 Seerlige poster
Special items

Nedskrivninger af omseetningsaktiver, som overstiger almindelige
nedskrivninger
Write-downs of current assets, that exceed normal write-downs

Exit-bonus i forbindelse med salg af selskabet
Exit-bonus related to the sale of the Company

Nedskrivninger af omsaetningsaktiver udger henseettelse til tab pa debitorer.
Write-downs of current assets relates to provisions for bad debt.

5 Finansielle indtaegter
Financial income

Renteindtaegter tilknyttede virksomheder
Interest received from group enterprises

6 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

7 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

pwc

2018 2017
TDKK TDKK
2.000 0
11.597 0
13.597 0
276 316
276 316
487 413
487 413
527 162
2.868 1.953
3.395 2115
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Noter til arsregnskabet
Notes to the Financial Statements

8

pwc

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Tilbagefarte afskrivninger pa arets afgang
Reversal of amortisation of disposals for the year

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Feerdiggjorte ud-

Udviklingspro-
jekter under ud-

viklingsprojekter forelse | alt
Completed Development Total
development projects in
projects progress
TDKK TDKK TDKK
37.098 769 37.867
0 3.956 3.956
-14.699 0 -14.699
22.399 4.725 27.124
23.253 0 23.253
3.199 12 3.21
-14.696 0 -14.696
11.756 12 11.768
10.643 4.713 15.356

Udviklingsprojekter vedrgrer udvikling af nye versioner af virksomhedens eksisterende produkter. Projekterne

forventes at blive feerdiggjort i 2019 og 2020, saledes markedsfgringen kan pabegyndes i efter afslutningen

heraf. Projekterne forlgber som planlagt ved anvendelse af de ressourcer, som ledelsen har afsat til udviklingen.

Det forventes, at produkterne skal szlges pa savel det nuveerende og nye markeder samt til virksomhedens

eksisterende og nye kunder. Forud for igangsaetningen af projekterne har virksomheden hos kunderne

undersggt behovet for et opdateret produkt, hvilket blev godt modtaget.

Development projects relate to the development of new versions of the Company’s existing products. The projects are

expected to be completed in 2019 and 2020, and the marketing may thus be initiated after the finalizing of the development.

The projects are progressing according to plan through the use of the resources allocated by Management to the development.

The produkterne is expected to be sold in the present and new markets to the Company’s existing and new customers. Prior to

the initiation of the projects, the Company inquired of its customers as to the need for an updated products, which was well

received.

20



Noter til arsregnskabet
Notes to the Financial Statements

9 Materielle anlaegsaktiver

pwc

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Arets ned- og afskrivninger pa afhaendede aktiver
Impairment and depreciation of sold assets for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
TDKK

4.950
228

-350

4.828

3.190
533

-311

3.412

1.416
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Noter til arsregnskabet
Notes to the Financial Statements

2018 2017
TDKK TDKK
10 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 806 386
Cost at 1 January
Tilgang i arets lgb 0 420
Ad(ditions for the year
Kostpris 31. december 806 806
Cost at 31 December
Veerdireguleringer 1. januar 2.445 1.747
Value adjustments at 1 January
Valutakursregulering -58 3
Exchange adjustment
Arets resultat -530 695
Net profit/loss for the year
Forskydning i intern avance pa varebeholdninger -35 0
Change in intercompany profit on inventories
Veerdireguleringer 31. december 1.822 2.445
Value adjustments at 31 December
Kapitalandele med negativ indre vaerdi nedskrevet over tilgodehavender 108 369
Equity investments with negative net asset value amortised over receivables
Regnskabsmaessig vaerdi 31. december 2.736 3.620
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered Share Votes and Equity Net profit/loss for the
office capital ownership year
Ellipse Spain S.L. Spanien 3.100 euro 100% 3.870 1.117
Spain 3,100 Euro
Ellipse GmbH Tyskland 50.000 euro 100% 423 -1.593
Germany 50,000 Euro
Ellipse UK England 50.000 GBP 100% -108 174
United Kingdom 50,000 GBP

pwe
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Noter til arsregnskabet

Notes to the Financial Statements

11

12

13

14
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@vrige finansielle anlaegsaktiver
Other fixed asset investments

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Varebeholdninger

Inventories

Feaerdigvarer og handelsvarer
Finished goods and goods for resale

Forudbetaling for varer
Prepayments for goods

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Af de samlede tilgodehavender forfalder falgende belgb til betaling mere

end 1 ar efter regnskabsarets udlgb

The following receivables fall due for payment more than 1 year after year end

Periodeafgraensningsposter
Prepayments

Deposita
Deposits
TDKK
445
445
445
2018 2017
TDKK TDKK
11.659 10.592
473 0
12.132 10.592
1.784 362

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,

abonnementer og renter.

Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest.
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Noter til arsregnskabet
Notes to the Financial Statements

15

16

17

18
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Egenkapital
Equity

Selskabskapitalen bestar af 788.571 aktier a nominelt TDKK 1. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 788,571 shares of a nominal value of TDKK 1. No shares carry any special rights.

Resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret
Proposed dividend for the year

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under the equity method

Overfart resultat
Retained earnings

Henszettelse til udskudt skat
Provision for deferred tax

Hensaettelse til udskudt skat 1. januar
Provision for deferred tax at 1 January

Arets indregnede belgb i resultatopgarelsen
Amounts recognised in the income statement for the year

Henseettelse til udskudt skat 31. december
Provision for deferred tax at 31 December

Andre hensattelser
Provision for warranty

2018 2017
TDKK TDKK
0 10.000
-623 698
506 -215
117 10.483
-1.547 -3.500
2.868 1.953
1.321 -1.547

Virksomheden giver 2 ars garanti pa visse produkter og forpligter sig derved til at reparere eller erstatte varer,

som ikke er tilfredsstillende. Der er indregnet andre hensatte forpligtelser pad TDKK 1.352 til forventede garanti-

krav pa grundlag af tidligere erfaringer vedrgrende niveauet for reparationer og returvarer.

The Company pro vides warranties of 2 year on some of its products and is therefore obliged to repair or replace goods

whichare not satisfactory. Based on previous experience in respect of the level of repairs and returns, other provisions

of TDKK 1,352 have been recognised for expected warranty claims.

Andre henseettelser
Other provisions

1.352

1.346

1.352

1.346
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Noter til arsregnskabet
Notes to the Financial Statements

19 Periodeafgraensningsposter
Deferred income

Periodeafgraensningsposter udgeres af modtagne forudbetalinger vedregrende indteegter i de efterfglgende ar.
Deferred income consists of payments received in respect of income in subsequent years.

2018 2017
TDKK TDKK

20 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for bankforbindelser, i alt TDKK 15.457:
The following assets have been placed as security with bankers, totally DKK 15,457 thousand:

Virksomhedspant pa TDKK 27.000 i debitorer, varelager, materielle og

immaterielle anlaegsaktiver til en samlet bogfert vaerdi 43.814 41.303
Company pledge amount of DKK 27,000 thousand in trade receivables, inventory,

intangible and tang/ble assets to a booked amount of

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige

leasingydelser:

Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar 17 16

Within 1 year

17 16

Lejeforpligtelser, uopsigelighedsperiode frem til 1. december 2010 1.279 588
Lease obligations, period of non-terminability untill 1 December 2020

Andre eventualforpligtelser
Other contingent liabilities

Selskabet heefter for huslejekontrakten i Ellipse Spain S.L., med i alt TDKK 43. Kontraktens restlgbetid udger 7
maneder.
The Company is liable for the rent concluded by Elipse Spain S.L., at an amount of DKK 43 thousand. The agreements'

remaining maturity is 7 months.

Selskabet haefter endvidere for manglende overholdelse af betalingsbetingelser vedrgrende kreditkort i Ellipse
Spain S.L. begraenset til TEUR 6.

In addition, the Company is liable for non-compliance with terms of payment regarding credit cards in EllipseSpain S.L. at a
amount of EUR 6 thousand.
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Noter til arsregnskabet
Notes to the Financial Statements

20 Eventualposter og avrige skonomiske forpligtelser (fortsat)

pwc

Contingent assets, liabilities and other financial obligations (continued)

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det samlede belagb
for skyldig selskabsskat fremgar af arsrapporten for DDD Holding ApS, der er administrationsselskab i forhold til
sambeskatningen. Koncernens selskaber haefter endvidere solidarisk for danske kildeskatter i form af udbytte-
skat, royaltyskat og renteskat.

The Danish companies in the group does severally commit for the totally tax of the jointly taxed companies. The total amount
of the total liability is shown in the Annual Report for DDD Holding A/S which is the administration company for the jointly

taxed companies. The joint taxed Companies also commits for taxes related to devidends, royalty and tax on interest.

Der er ikke yderligere eventualforpligtelser udover de for branchen normale garantiforpligtelser pr. 31. december
2018.
No further security for loans or other liabilities had been placed beyond the industry standard warranty at 31 December 2018.
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Noter til arsregnskabet
Notes to the Financial Statements

21 Nezertstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
DDD Holding A/S Moderselskab

Parent Company

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

DDD Holding A/S, Rudersdal

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet

The Company is included in the Group Annual Report of the Parent Company of the largest and smallest group:

Navn Hjemsted

Name Place of registered office
Candela Holdings LLC. Delaware, USA

DDD Holding A/S Rudersdal
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Noter til arsregnskabet
Notes to the Financial Statements

22 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Ellipse A/S for 2018 er udarbejdet i
overensstemmelse med drsregnskabslovens bestem-
melser for mellemstore virksomheder i regnskabs-
klasse C.

Arsregnskab for 2018 er aflagt i TDKK.

Andring af regnskabspraksis

ZEndring af regnskabspraksis i forbindelse
med aktivering af udviklingsomkostninger

Selskabet har i regnskabsaret reklassificeret
aktiverede udviklingsomkostninger i form af
personaleomkostninger i resultatopgarelsen fra
regnskabsposten "Personaleomkostninger" til
"Bruttoresultat”. Sammenligningstallene er rettet.
Andringerne pavirker hverken arets resultat,
egenkapital eller den finansielle stilling. Dog er
bruttofortjenesten pavirket positivt med TDKK 2.312
(2017: TDKK 2.776).

Herudover er regnskabspraksis uandret i forhold til
sidste ar.

Koncernregnskab

Med henvisning til drsregnskabslovens § 112 og til
koncernregnskabet for DDD Holding ApS har
selskabet undladt at udarbejde koncernregnskab.

Pengestromsopgorelse

Med henvisning til arsregnskabslovens § 86, stk. 4 og
til pengestromsopgerelsen i koncernregnskabet for
DDD Holding ApS har selskabet undladt at udarbej-
de pengestromsopgerelse.

pwe

The Annual Report of Ellipse A/S for 2018 has been
prepared in accordance with the provisions of the
Danish Financial Statements Act applying to medi-
um-sized enterprises of reporting class C.

The Financial Statements for 2018 are presented in
TDKK.

Changes in accounting policies

Change of accounting policy in connection
with capitalisation of development costs

During the year, the Company reclassified
capitalised development costs by way of staff
expenses in the income statement from the item
Staff expenses to Gross profit. Comparative figures
have been restated. The changes affect neither
profit/loss for the year, equity nor the financial
position. However, gross profit has been positively
affected by DKK 2,312k (2017: DKK 2,776Kk).

Except for this, the accounting policies remain
unchanged compared to last year.

Consolidated financial statements

With reference to section 112 of the Danish Finan-
cial Statements Act and to the consolidated finan-
cial statements of DDD Holding ApS, the Company
has not prepared consolidated financial statements.

Cash flow statement

With reference to section 86(4) of the Danish Finan-
cial Statements Act and to the cash flow statement
included in the consolidated financial statements of
DDD Holding ApS, the Company has not prepared

a cash flow statement.
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Noter til arsregnskabet
Notes to the Financial Statements

22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgorelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

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

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

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
Virksomhedssammenslutninger

Omregning af fremmed valuta

Som prasentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Gevinster og tab, der opstar pa

.

pwc

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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 lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Business combinations
Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
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Noter til arsregnskabet
Notes to the Financial Statements

22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

grund af forskelle mellem transaktionsdagens kurs
og kursen pa betalingsdagen, indregnes i resultatop-
gorelsen som en finansiel post.

Tilgodehavender, gald og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balance-
dagen, omregnes til balancedagens kurs. Forskellen
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en finansiel
post, jf. dog afsnittet regnskabsmaessig afdeekning.

Resultatopggrelsen for udenlandske dattervirksom-
heder og associerede virksomheder, der er
selvsteendige enheder, omregnes til transaktions-
dagens kurs eller en tilnaermet gennemsnitskurs.
Balanceposterne omregnes til balancedagens kurs.
Valutakursreguleringer, der opstar ved omregning af
egenkapitaler primo aret og valutakursreguleringer,
der opstar som folge af omregning af resultatopgerel-
sen til balancedagens kurs, indregnes direkte i egen-
kapitalen.

Resultatopgerelsen for integrerede udenlandske
enheder omregnes til transaktionsdagens kurs eller
en tilnermet gennemsnitskurs, idet poster afledt af
ikke-monetare balanceposter dog omregnes til trans-
aktionsdagens kurser for de underliggende aktiver
eller forpligtelser. Monetzre balanceposter omregnes
til balancedagens kurs, mens ikke-monetere poster
omregnes til transaktionsdagens kurs. Valutakursre-
guleringer, der opstédr ved omregningen, indregnes i
resultatopgerelsen under finansielle poster.

pwc

Gains and losses arising due to differences between
the transaction date rates and the rates at the dates
of payment are recognised in financial income and
expenses in the income statement.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the transaction date rates are recognised
in financial income and expenses in the income
statement; however, see the section on hedge
accounting.

Income statements of foreign subsidiaries and asso-
ciates that are separate legal entities are translated
at transaction date rates or approximated average
exchange rates. Balance sheet items are translated
at the exchange rates at the balance sheet date.
Exchange adjustments arising on the translation of
the opening equity and exchange adjustments
arising from the translation of the income
statements at the exchange rates at the balance
sheet date are recognised directly in equity.

Income statements of enterprises that are
integrated entities are translated at transaction
date rates or approximated average exchange rates;
however, items derived from non-monetary balance
sheet items are translated at the transaction date
rates of the underlying assets or liabilities.
Monetary balance sheet items are translated at the
exchange rates at the balance sheet date, whereas
non-monetary items are translated at transaction
date rates. Exchange adjustments arising on the
translation are recognised in financial income and
expenses in the income statement.
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22 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Resultatopgoarelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrorende de solgte varer er over-
gaet til kaber, nettoomsaetningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

Nettoomsatningen maéles til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til rivarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til arsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, arbejde udfert for egen regning og
opfort under aktiver, omkostninger til ravarer og
hjzlpematerialer og andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.
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Income Statement

Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Gross profit

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, work on own account
recognised in assets, expenses for raw materials
and consumables and other external expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindteegter og andre driftsomkostninger
omfatter regnskabsposter af sekundaer karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anleegs-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posten "Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med danske
koncernforbundne virksomheder. Selskabsskatten
fordeles mellem de sambeskattede selskaber i forhold
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Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Danish group

companies. The tax effect of the joint taxation is
allocated to enterprises in proportion to their
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til disses skattepligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Omkostninger péa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfares til selskabets udviklingsaktivi-
teter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfare
eller anvende projektet, indregnes som immaterielle
anleegsaktiver, safremt der er tilstrakkelig sikkerhed
for, at kapitalvaerdien af den fremtidige indtjening
kan daekke produktions-, salgs- og administrations-
omkostninger samt selve udviklingsomkostningerne.

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger males til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsvaerdi, safremt denne er lavere.
Et belgb svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som
er indregnet i regnskabsar, der begynder den 1.
januar 2016 eller senere. Reserven reduceres lgbende
med af- og nedskrivninger pa udviklingsprojekterne.
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taxable incomes.

Balance Sheet

Intangible assets

Development projects, patents and licences
Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value in
use of future earnings can cover cost of sales, distri-
bution and administrative expenses involved as
well as the development costs.

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced
by amortisation of and impairment losses on the
development projects on a continuing basis.
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Aktiverede udviklingsomkostninger afskrives fra tids-

punktet for feerdiggerelsen linezrt over den periode,

hvori udviklingsarbejdet forventes at frembringe gko-

nomiske fordele. Afskrivningsperioden udger 3 - 7 ar.

Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

EDB-software
Andre anlaeg, driftsmateriel og inventar

5 ar
3-54r

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under DKK 13.500 om-
kostningsfores i anskaffelsesaret.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
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As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The amortisa-
tion period is 3 - 7 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

IT software 5 years
Other fixtures and fittings, tools and
equipment 3 -5 years

Depreciation period and residual value are re-
assessed annually.

Assets costing less than DKK 13,500 are expensed
in the year of acquisition.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
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lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveaerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tillaeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle merveerdier og goodwill opgjort
pa tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til DKK 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter deposita.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsvaerdi, hvis denne er
lavere.
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recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of the remaining value of
any increases in value and goodwill calculated at
the time of acquisition of the enterprises.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK o. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Other fixed asset investments

Other fixed asset investments consist of deposit.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.
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Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon.

Udlejede maskiner samt demo- og udldnsmaskiner
males til anskaffelsespris, der bestar af medgaet
ma-terialeforbrug og lanomkostninger med tilleeg af
indirekte produktionsomkostninger og med fradrag
af akkumulerede af- og nedskrivninger.

Udlejede maskiner samt demo- og udldnsmaskiner
afskrives linezert over de enkelte aktivers forventede
brugstid, som er fastlagt til 3 ar.

Afskrivningsperioderne er beregnet i forhold til
oprindelig kostpris og scrapveerdi, som er fastlagt til
50 %.

Udlejede maskiner samt demo- og udldnsmaskiner
nedskrives i det omfang, den regnskabsmaessige
ver-di overstiger det hgjeste belgb af kapitalverdien
eller nettosalgsprisen. Vurderingen heraf foretages
pé enkeltaktiver, og hvis dette ikke er muligt, pa den
mindste gruppe af aktiver, hvorpa der samlet kan
fastseettes en kapitalveerdi.
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The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Leased, demo and rental machinery is measured at
cost, which includes cost of materials and direct
payroll costs plus production overheads and less
accumulated deprication and write-downs.

Leased, demo and rental machinery is depricated
on a stright-line basis ove the expected udefull life
of the individual assets, fixed at three years.

The deprication periods are calculated by reference
to historic cost and residual value, fixed at 50%.

Leased, demo and tental machinery is written down
to the extent the carrying amount exceeds the
higher of the value in use and the net selling price.
Such an assessment is made on individual assets or,
if that is not possible, on the smallest group of
assets for which a value in use can be calculated.
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Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende efterfolgende regnskabsar.

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte

.
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Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning subsequent reporting years.

Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
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skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gzeldsforpligtelser

Lén, som 1an hos kreditinstitutter, indregnes ved lane-
optagelsen til det modtagne provenu med fradrag af
afholdte transaktionsomkostninger. I efterfalgende
perioder males lanene til amortiseret kostpris, sale-
des at forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopgerelsen som en renteom-
kostning over laneperioden.

Ovrige galdsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.
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equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Loans, such as loans from credit institutions, are re-
cognised initially at the proceeds received net of
transaction expenses incurred. Subsequently, the
loans are measured at amortised cost; the
difference between the proceeds and the nominal
value is recognised as an interest expense in the
income statement over the loan period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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Hoved- og nogletal Financial Highlights
Forklaring af negletal Explanation of financial ratios
Afkastningsgrad Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Return on assets Total assets

Soliditetsgrad Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Solvency ratio Total assets at year end

Forrentning af egenkapital Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Return on equity Average equity
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