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| tilfelde af uoverensstemmelser mellem den danske og
den engelske tekst, er den danske tekst geeldende.

In case of discrepancy between the Danish and the
English text the Danish version shall prevail.



Ledelsesberetning 2018

Management's review 2018

Vasentligste aktiviteter

SSI Diagnostica A/S udvikler, producerer og seelger in vitro
diagnostiske produkter til klinisk mikrobiologi,
vaccineindustri, veterinar diagnostik samt til fadevare-,
miljg-, hygiejne- og kvalitetskontrol.

Usikkerhed ved indregning og maling

Selskabets lager af halvfabrikata og raserum (varer under
fremstilling) har en ubegraenset levetid for flere af
produkternes vedkommende. Ledelsen har besluttet, at
lagervaerdien pr. statusdagen af disse produkter males til
det forventede forbrug de kommende 5 ar. Lagervaerdien
af halvfabrikata og raserum er pr. 31. december 2018
indregnet med DKKm 20,6. Der er en vis usikkerhed
forbundet med malingen, men det er ledelsens vurdering,
at der er taget hensyn til denne usikkerhed i
vaerdiansaettelsen.

Udviklingen i selskabets aktiviteter og gkonomiske
forhold

Resultatet af selskabets aktiveteter udggr for perioden et
overskud efter skat pa DKK 19.359.946 og svarer til det
forventede resultat.

Den forventede udvikling

Der forventes en positiv udvikling i indtjeningen pa
baggrund af en forventning om stigende aktivitetsniveau
sarligt pa de udenlandske markeder.

Primary activities

SSI Diagnostica A/S develops, produces, and sells in vitro
diagnostic products mainly within clinical microbiology,
products to vaccine industry, veterinary diagnostics as
well as products within food, environmental, hygiene and
quality control.

Uncertainty related to recognition and measurement
In the company's inventory of semifinished goods and
raw sera (work in progress), several of the products have
an infinite expiration time. The management have
decided a valuation principle in which the value only
accounts for the goods, which are expected to be
consumed within the next five years. The value of
semifinished goods and raw sera as of 31 December 2018
is DKKm 20,6. There is a certain uncertainty associated
with the measurement, but it is the management's
opinion, that the uncertainty has been handled
appropriately in the valuation.

Development in the Company's activities and finances

The net result after tax is DKK 19,359,946. The result is
on level with the expectations.

Outlook

The Management expects a positive growth in earnings
based on a continued positive development in the activity
level, in particular outside the domestic market.



Ledelsesberetning 2018, fortsat

Management's review 2018, continued

Forsknings- og udviklingsaktiviteter

Selskabet har aktiveret DKKm 3,7 af arets udgifter til
forsknings- og udviklingsaktiviteter, hvoraf DKKm 0,5
vedrgrer videreudvikling af selskabets IT system og DKKm
3,2 udvikling af nye produkter, der forventes at bidrage til
indtjeningen i kommende regnskabsar. Det er ledelsens
vurdering, at der er et realistisk marked og

indtraengningsmulighed pa dette marked for produkterne.

Nogle af produkterne har allerede bidraget positivt til

indtjeningen i 2018, mens andre stadig er under udvikling.

Filialer i udlandet
Virksomheden har fglgende filialer i udlandet:

SSI Diagnostica A/S, Danmark, Filial i Sverige
Kyrkheddinge Stationsvag 7, 245 32 Staffanstorp

Fillialens vaesentligste aktiviteter omfatter salg af
produkter for mikrobiologisk diagnostik, - kvalitetskontrol
og hygiejne overvagning herunder handel med medicinsk
udstyr og farmaceutiske produkter til det svenske
marked.

Videnressourcer

De vaesentligste videnressourcer bestar primaert af
virksomhedens medarbejdere. Medarbejderne bidrager
Igbende til virksomhedens indtjening i de kommende ar.

Miljgforhold

Virksomhedens miljgpolitik er vedvarende at reducere
miljgpavirkningen af virksomhedens aktiviteter, herunder
at nedsaette energiforbrug ved virksomhedens
produktion, reducere affaldsmangden samt at minimere
stgj af virksomhedens aktiviteter.

Virksomheden er ikke pligtig til at udarbejde grgnt
regnskab og har ingen vaesentlige miljggodkendelser.

Research and development

The company has capitalized DKKm 3.7 of the expenses
spend on research and development activities. DKKm 0.5
of these expenses relate to further development of the IT
platform while DKKm 3.2 relates to the development of
new products, which are expected to contribute to the
future profit. It is the viewpoint of the management that
a market exist for these products and it is realistic that
the company can penetrate the market. Some of the
products were already launched during 2018 while others
are still in development.

Foreign branch
The Company has the following foreign branch:

SSI Diagnostica A/S, Danmark, Filial i Sverige
Kyrkheddinge Stationsvag 7, 245 32 Staffanstorp

The primary activities of the branch comprise sales of
products to microbiology diagnostics,- quality control
and hygiene surveillance as well as trade of medical
equipment and pharmaceutical products to the swedish
market.

Intellectual capital resources

The most significant intellectual capital resources consist
in the Company's employees. The employees currently
contribute to the Company's earnings in the coming
years.

Environmental affairs

The Company's environmental policy is to permanently
reduce the environmental impact of the Company's
activities, including to lower consumption of energy on
the Company's production, reducing waste volumes as
well as to minimise noise from the Company's activities.

The Company is not obligated to prepare green accounts
("environmental report") and has no significant
environmental approvals.



Ledelsesberetning 2018, fortsat

Management's review 2018, continued

Hoved- og nggletal
Financial highlights

Belgb i t.kr. 2018 2017
Amounts in DKK '000

2016

Resultatopggrelse

Income statement

Bruttofortjeneste 95.296 93.315
Gross profit/loss

Resultat af primaer drift 30.188 32.082
Profit/loss from primary activities

Finansielle poster, netto -5.382 -8.293
Net financials

Arets resultat 19360  18.548
Profit/loss for the year

Balance

Balance sheet

Balancesum 297.036  294.018
Balance sheet total

Investeringer i materielle anlaegsaktiver 1.460 5.600
Investments in property, plant and equipment

Egenkapital 83.197 63.837
Equity

Nggletal

Ratios

Afkast af investeret kapital 10% 11%
Return on assets

Soliditetsgrad 28% 22%
Solvency ratio

Forrentning af egenkapital *) 26% 34%

Return on equity *)

*) 2016: Egenkapitalen ved arsafslutning er anvendst til beregningen
*) 2016: Equity at year-end is used for the calculation

33.237

16.775

-1.410

11.951

304.416

21.139

45.290

6%

15%

26%



Ledelsespategning

Statement by management on the annual report

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

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vor opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2018 samt af resultatet af selskabets
aktiviteter og pengestremme for regnskabsaret 1. januar -
31. december 2018.

Ledelsesberetningen indeholder efter vor opfattelse en
retvisende redeggrelse for de forhold beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hillergd, den 5. marts 2019
Hillergd, 5th March 2019

I direktionen

Executive Board

Patrik Olof Dahlén

| bestyrelsen

Supervisory Board

Stig Lgkke Pedersen (formand)

Bror Thomas Pollare

Christina Lindved Turner

The Supervisory and Executive Boards have today
discussed and approved the annual report for the
financial year 1 January - 31 December 2018 of SSI
Diagnostica A/S.

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

In our opinion the Financial Statements give a true and
fair view of the Company's financial position at 31
December 2018 and of the result of the Company's
operations and cash flow for the financial year 1 January
- 31 December 2018.

In our opinion the management's review includes a fair
review about the matters the review deals with.

We recommend that the Annual Report is approved at
the annual general meeting.

Steffen Kjeld Thomsen

Rasmus Karl Gustaf Molander



Den uafhangige revisors pategning

Independent auditor's report

Til kapitalejerne i SSI Diagnostica A/S
Revisionspategning pa arsregnskabet

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af
resultatet af selskabets aktiviteter og pengestrgmme for
regnskabsaret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for SSI Diagnostica A/S for
regnskabsaret 1. januar - 31. december 2018, der
omfatter anvendt regnskabspraksis, resultatopggrelse,
balance, egenkapitalopggrelse, pengestrgmsopggrelse og
noter (regnskabet).

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere
krav, der er geeldende i Danmark. Vores ansvar ifglge
disse standarder og krav er naermere beskrevet i
revisionspategningens afsnit Revisors ansvar for
revisionen af regnskabet. Vi er uafhaengige af selskabet i
overensstemmelse med internationale etiske regler for
revisorer (IESBA’s Etiske regler) og de yderligere krav, der
er geldende i Danmark, ligesom vi har opfyldt vores
gvrige etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

To the shareholders of SSI Diagnostica A/S
Report on the Financial Statement

Opinion

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

We have audited the Financial Statements of SSI
Diagnostica A/S for the financial year 1 January - 31
December 2018, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity, statement
af cash flows and notes (financial statements).

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities
under those standards and requirements are further
described in the Auditor’s Responsibilities for the Audit of
the Financial Statements section of our report. We are
independent of the Company in accordance with the
International 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 requirements. We believe that the
audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.



Den uafhaengige revisors pategning, fortsat

Independent auditor's report, continued

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det
vores ansvar at lase ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vaesentlig inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pd anden made synes at
indeholde vaesentlig fejlinformation.

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

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

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af regnskabet er ledelsen ansvarlig for
at vurdere selskabets evne til at fortsaette driften; at
oplyse om forhold vedrgrende 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 realistisk alternativ end at ggre dette.

Statement on the 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.

In connection with our audit of the financial statements,
our responsibility is to read Management’s Review and,
in doing so, consider whether Management’s Review is
materially inconsistent with the financial statements or
our knowledge obtained during the audit, or otherwise
appears to be materially misstated.

Moreover, it is our responsibility to consider whether
Management’s Review provides the information required
under the Danish Financial Statements 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
accordance with the requirements of the Danish
Financial Statements Act. We did not identify any
material misstatement in Management’s Review.

Management's responsibility for the Financial
Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view in
accordance with the Danish Financial Statements Act,
and for such internal control as Management determines
is necessary to enable the preparation of financial
statements that are free from material misstatement,
whether due to fraud or error.

In preparing the Financial Statements, Management

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 preparing the Financial
Statements unless Management either intends to
liquidate the Company or to cease operations, or has no
realistic alternative but to do so.



Den uafhaengige revisors pategning, fortsat

Independent auditor's report, continued

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en
garanti for, at en revision, der udfgres i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende i
Danmark, altid vil afdaekke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som fglge af
besvigelser eller fejl og kan betragtes som vaesentlige,
hvis det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som brugerne traeffer pa grundlag af
regnskabet.

Som led i en revision, der udfgres i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi
faglige vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

e |dentificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udfgrer
revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstraekkeligt og egnet til at
danne grundlag for vores konklusion. Risikoen for ikke at
opdage vasentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation forarsaget af
fejl, idet besvigelser kan omfatte sammensvaergelser,
dokumentfalsk, bevidste udeladelser, vildledning eller
tilsidesaettelse af intern kontrol.

* Opnar vi forstaelse af den interne kontrol med relevans
for revisionen for at kunne udforme revisionshandlinger,
der er passende efter omstaendighederne, men ikke for at
kunne udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger, som
ledelsen har udarbejdet, er rimelige.

Auditor's responsibility 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 judgment and maintain
professional skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement
of the financial statements, whether due to fraud or
error, design and perform audit procedures 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, intentional
omissions, misrepresentations, or the override of internal
control.

e Obtain an understanding of internal control relevant to
the audit 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.

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



Den uafhaengige revisors pategning, fortsat

Independent auditor's report, continued

¢ Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af det
opnaede revisionsbevis er vaesentlig usikkerhed 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 revisionspategning ggre opmaerksom pa
oplysninger herom i regnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller forhold
kan dog medfgre, at selskabet ikke leengere kan fortsaette
driften.

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

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmaessige placering
af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

Hellerup, den 5. marts 2019
Hellerup, 5th March 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nummer 33 77 12 31

Jacob F Christiansen
statsautoriseret revisor
State Authorised Public Accountant
mnel8628

e Conclude on the appropriateness of Management’s use
of the going concern basis of accounting 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 uncertainty exists, we are
required to draw attention in our auditor’s report to the
related disclosures in the financial statements or, if such
disclosures 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 statements
represent the underlying transactions and events in a
manner that gives a true and fair view.

We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings,
including any significant deficiencies in internal control
that we identify during our audit.

Sgren Alexander
statsautoriseret revisor
State Authorised Public Accountant
mne42824



Anvendt regnskabspraksis

Accounting policies

Arsrapporten er udarbejdet i overensstemmelse med
dansk regnskabslovgivning samt almindeligt anerkendt
regnskabspraksis.

Arsrapporten aflaegges efter arsregnskabslovens
regnskabsklasse C for mellemstore virksomheder.

Generelt om indregning og maling
Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indtaegterne indregnes i resultatopggrelsen i takt med, at
de indtjenes. Herudover indregnes veerdireguleringer af
finansielle aktiver og forpligtelser, der males til dagsvaerdi
eller amortiseret kostpris. Endvidere indregnes i
resultatopggrelsen alle omkostninger, der er afholdt for
at opna arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbagefgrsler som fglge af @ndrede regnskabsmaessige
skgn af belgb, der tidligere har veeret indregnet i
resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil tilfalde selskabet, og
aktivets vaerdi kan males palideligt.

10

The annual report has been prepared in accordance with
Danish financial statements legislation as well as
generally accepted accounting principles.

The annual report has been prepared in accordance with
the reporting requirements of the Danish Financial
Statements Act of class C enterprises for medium-sized
enterprises.

Recognition and measurement
The financial statements have been prepared based on
historical cost.

Income is recognized in the income statement as earned.
Further to this, value adjustments of financial assets and
liabilities measured at fair value or amortised cost are
recognized. Furthermore, all costs incurred in the process
of earning the profit for the year have been recognized in
the income statement, including amortisation,
depreciation, write-downs and provisions as well as
reversals as a consequence of changed accounting
estimates of amounts previously recognized in the
income statement.

Assets are recognized in the balance sheet when it is
probable that future economic benefits will flow into the
Company, and the value of the asset can be measured
reliably.



Anvendt regnskabspraksis, fortsat

9

Acc ing policies,

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga selskabet, og
forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser til
kostpris. Efterfglgende males aktiver og forpligtelser som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og maling tages hensyn til forudsigelige
tab og risici, der fremkommer, inden arsrapporten
aflaegges, og som be- eller afkraefter forhold, der
eksisterer pa balancedagen.

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

Valutaomregning

Transaktioner i fremmed valuta er i arets Igb omregnet til
transaktionsdagens kurs. Hvis valutapositioner anses for
sikring af fremtidige pengestrgmme, indregnes
vaerdireguleringerne direkte pa egenkapitalen.

Tilgodehavender og geeld i fremmed valuta er indregnet
til balancedagens kurs.

Realiserede og urealiserede valutakursfortjenester og -tab
er indregnet i resultatopggrelsen under finansielle
indtaegter og omkostninger.

Resultatopggrelsen
Resultatopggrelsen er artsopdelt.

Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 har selskabet
foretaget et sammendrag af posterne "nettoomsatning",
"vareforbrug", "endring i lagre af
feerdigvarer/handelsvarer og varer under fremstilling"

samt eksterne omkostninger og andre driftsindtaegter.

Nettoomsatning

Som indtaegtskriterium anvendes leveringskriteriet,
saledes at nettoomsaetningen omfatter arets leverede
omsaetning. Nettoomsaetningen ved salg af handelsvarer
og feerdigvarer indregnes i resultatopggrelsen, safremt
levering og risikoovergang til kgber har fundet sted inden
regnskabsarets udgang. Nettoomsaetningen males til
dagsveerdien ekskl. moms og med fradrag af afgivne
rabatter.
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Liabilities are recognized in the balance sheet when it is
probable that future economic benefits will flow out of
the Company, and the value of the liability can be
measured reliably.

On initial recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are measured
as described below for each financial statement item.

On recognition and measurement, anticipated losses and
risks that appear before presentation of the annual
report and which confirm or invalidate affairs or
conditions existing at the balance sheet date are
considered.

The functional currency is Danish kroner, DKK. All other
currencies are considered foreign currencies.

Foreign currency conversion

During the year, transactions in foreign currencies have
been converted applying the exchange rate at the
transaction date. If currency positions are considered
hedge of future cash flows, the value adjustments are
recognized directly in equity.

Receivables and debt denominated in foreign currencies
have been recognized at the exchange rate of the
balance sheet date.

Realised and unrealised exchange gains and losses have
been recognized in the income statement under financial
income and expenses.

Income statement
The income statement has been classified by nature.

Gross profit/loss

With reference to the the Danish Financial Statements
Act the Company has aggregated the items "revenue”,
"cost of goods", "change in inventories of finished
goods/goods for resale and work in progress" as well as

external expenses and other operating income.

Revenue

As income recognition criterion, the delivery method is
applied so that revenue comprises delivered revenue for
the year. Revenue from the sale of manufactured goods
and goods for resale is recognized in the income
statement when delivery is made and risk has passed to
the buyer before the end of the financial year. Revenue is
measured at fair value excl. VAT and less granted goods
and customer discounts.
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Acc ing policies,

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager, inklusive
feriepenge og pensioner samt andre omkostninger til
social sikring m.v. til selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtggrelser fra offentlige myndigheder.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabsposter af
sekundaer karakter i forhold til virksomhedens
hovedaktivitet.

Finansielle indtaegter og finansielle omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,
omkostninger i forbindelse med ldneoptagelse samt
realiserede og urealiserede valutakursfortjenester og -
tab.

Skat af arets resultat og selskabsskat

Skat af arets resultat udggr 22 % af det regnskabsmaessige
resultat korrigeret for ikke indkomstskattepligtige og ikke
fradragsberettigede poster.

Skat af arets resultat er ssmmensat af den forventede
skat af arets skattepligtige indkomst reguleret for arets
forskydning i udskudt skat.

Selskabet er sambeskattet med gvrige danske
koncernselskaber med Adelis Services 1 ApS som
administrationsselskab. Skatteeffekten af
sambeskatningen fordeles mellem koncernselskaberne i
forhold til deres skattepligtige indkomster efter
selskabsskattelovens regler om fuld fordeling med
refusion vedrgrende skattemaessige underskud.

Sambeskatningsbidrag mellem de sambeskattede
selskaber, som ikke er afregnet pa balancedagen,
klassificeres som sambeskatningsbidrag under enten
tilgodehavender eller geldsforpligtelser.

Selskabet er omfattet af acontoskatteordningen.
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Staff costs

Staff costs include wages and salaries including holiday
pay and pensions and other social security costs etc. to
the Company’s employees. Staff costs are reduced with
payments received from public authorities.

Other operating income

Other operating income includes financial statement
items of a secondary nature in relation to the primary
activity of the enterprise.

Financial income and financial expenses

Financial income and expenses is recognized with
amounts concerning the financial year. Financial items
comprise interest, costs related to borrowing as well as
realised and unrealised exchange gains and losses.

Tax on profit or loss for the year and income taxes
Tax on profit or loss for the year represents 22% of the
book profit or loss adjusted for non-taxable and non-
deductible items.

Tax on profit or loss for the year consists of the
anticipated tax portion of the taxable income for the
year adjusted for the changes for the year in deferred
tax.

The Company is jointly taxed with other Danish group
enterprises with Adelis Services 1 ApS as management
company. The tax effect of the joint taxation is allocated
among the group enterprises in ratio to their taxable
income according to the rules on full allocation with a
refund for tax losses of the Danish Corporation Tax Act.

Joint tax contributions between the jointly taxed
companies which have not been settled at the balance
sheet date are classified as liabilities or receivables from
joint tax contributions.

The Company is subject to the Danish Tax Prepayment
Scheme.
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Acc ing policies,

Balancen
Balancen er opstillet i kontoform.

Aktiver

Immaterielle anlaegsaktiver
Immaterielle anlaegsaktiver males til kostpris med fradrag
af akkumulerede afskrivninger.

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i brug. For
egenudviklede udviklingsprojekter indgar direkte
Ignninger og eksterne omkostninger i anskaffelsesprisen.

For egenudviklede udviklingsprojekter, der er aktiveret
efter 1. januar 2016, bindes den regnskabsmaessige vaerdi
af disse projekter pa en szerskilt reserve for
udviklingsomkostninger under egenkapitalen.

Aktiverne afskrives linezrt over deres forventede
gkonomiske brugstid:

Goodwill 20ar
Feerdiggjorte udviklingsprojekter 5ar

Der er ved fastlaeggelse af afskrivningsperioderne ikke
medtaget restveerdi efter endt brug, da de immaterielle
aktiver ikke bliver handlet pa et aktivt og effektivt
marked.

Fastlaeggelse af afskrivningsperioden for goodwill er sket
som en samlet vurdering af den erhvervede virksomheds
markedsposition, indtjeningsprofil og forventning til
kundeloyalitet, som i et rimeligt omfang er baseret pa
historiske data/registreringer.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med fradrag af
akkumulerede afskrivninger. Afskrivningsgrundlaget er
kostpris med fradrag af forventet restvaerdi efter afsluttet
brugstid.
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Balance sheet
The balance sheet has been presented in account form.

Assets

Intangible assets
Intangible assets are measured at cost less accumulate
amortisation.

Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when the
asset is ready to be put into operation. For own-
developed development projects salaries and external
costs related to the development are included in the
acquisition price.

For own-developed development projects, capitalised
after 1 January 2016 the carrying amount is transferred
from "retained earnings" to "reserve for capitalised
development cost" under equity.

Assets are amortised on a straight-line basis over their
estimated useful lives:

Goodwill
Completed development projects

20 year
5 year

As the intangible assets are not being traded in an active
and effective market, no residual values after end of use
are included when determining the depreciation period.

The depreciation period for goodwill is determined as an
overall assessment of the acquired company’s market
position, earnings profile and expectations of customers
loyality, which within reasonable limits is based on
historical data/registrations.

Property, plant and equipment

Property, plant and equipment are measured at cost less
accumulate amortisation and depreciation. The basis of
amortisation and depreciation is cost less estimated
residual value after the end of useful life.
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Accounting policies, continued

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil det
tidspunkt hvor aktivet er klar til at blive taget i brug.

Kostprisen pa et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis brugstiden pa
de enkelte bestanddele er vaesentlig forskellig.

Afskrivninger pabegyndes, nar aktiverne er klar til
ibrugtagning. Aktiverne afskrives lineaert baseret pa
fglgende forventninger til brugstid og restvaerdier:

Scrap-
Brugstid veerdi
Produktionsanlaeg og maskiner 3-10ar 0%
Andre anlaeg, driftsmateriel og
inventar 3-7ar 0%

Smaaktiver med en levetid under et ar er omkostningsfgrt
i resultatopggrelsen under bruttofortjeneste.

Fortjeneste/tab ved salg eller udrangering er medtaget i
resultatopggrelsen under andre driftsindtaegter eller
andre driftsomkostninger.

Leasing

Leasede materielle anlaegsaktiver, som opfylder
betingelserne for finansiel leasing, behandles efter
samme retningslinier som ejede aktiver. Leasede aktiver
indregnes i balancen til den laveste veerdi af dagsvaerdien
og nutidsvaerdien af de fremtidige leasingydelser. Ved
beregning af nutidsveerdien anvendes leasingaftalens
interne rentefod som diskonteringsfaktor eller en
tilnaermet vaerdi for denne. Finansielt leasede aktiver af-
og nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en gaeldsforpligtelse, og leasingydelsernes
rentedel indregnes over leasingkontraktens Igbetid i
resultatopggrelsen.
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Cost comprises the acquisition price as well as costs
directly related to the acquisition until the time when the
asset is ready to be put into operation.

The costprice for an asset is divided into separate
components, that are depreciated separately, if the
useful life of the individual components is significantly
different.

Depreciation is initiated when the assets are ready to be
taken into operation. Assets are depreciated on a
straight-line basis over their estimated useful lives with
following residual values:
Useful Residual
lives value

Plant and machinery 3-10 year 0%

Other fixtures, etc. 3-7 year 0%
Minor purchases with useful lives below one year have
been recognized as an expense in the income statement
under gross profit.

Profit/loss on sale or retirement has been included in the
income statement under other operating income or other
operating expenses.

Leasing

Property, plant and equipment that are assets held under
lease and meet the conditions for financial leasing are
accounted for according to the same guidelines as owned
assets. Assets held under lease are recognized in the
balance sheet at the lower of fair value and present
value of the future lease payments. On calculation of the
present value, the internal interest rate of the lease is
applied as discount factor or an approximate value
thereof. Assets held under finance lease are depreciated
and written down according to the same policies as are
determined for the Company's remaining fixed assets.

The capitalised remaining lease commitment is
recognized in the balance sheet as a liability other than
provisions, and the interest portion of lease payments is
recognized over the term of the lease in the income
statement.
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Accounting policies, continued

Vardiforringelse af immaterielle og materielle
anlagsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for
indikationer pa veerdiforringelse, ud over det som
udtrykkes ved de normale afskrivninger. Hvis dette er
tilfeeldet, foretages der nedskrivning af hvert enkelt aktiv
henholdsvis gruppe af aktiver til lavere
genindvindingsveerdi.

Som genindvingsvaerdi anvendes den hgjeste vaerdi af
forventet nettosalgspris og kapitalvaerdi. Kapitalveerdi
opggres som nutidsvaerdien af de forventede
nettopengestrgmme fra anvendelsen af aktivet eller
aktivgruppen.

Arets nedskrivninger indregnes i resultatopggrelsen under
af- og nedskrivninger af materielle og immaterielle
anlaegsaktiver.

Varebeholdninger

Varebeholdninger af ravarer og egenproducerede
faerdigvarer males til kostpris efter FIFO-metoden. |
tilfeelde, hvor kostprisen overstiger
nettorealisationsveerdien, nedskrives til denne lavere
veerdi.

Varebeholdninger af handelsvarer males til
gennemsnitlige kostpriser. | tilfaelde, hvor kostprisen
overstiger nettorealisationsvaerdien, nedskrives til denne
lavere veerdi.

Kostprisen for handelsvarer samt ravarer og
hjelpematerialer omfatter kgbspris excl. tilleeg af
hjemtagelsesomkostninger.

Kostprisen for egenfremstillede feerdigvarer omfatter
kostpris for ravarer, hjelpematerialer og direkte lgn med
tilleeg af indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte materialer
og lgn samt energiudgifter.

Nettorealisationsveerdi for varebeholdninger opggres som
salgssum med fradrag af feerdigggrelsesomkostninger og
ombkostninger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.
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Impairment of intangible assets and property, plant
and equipment

The carrying amount of intangible assets and property
plant and equipment is reviewed annually for indication
of impairment for loss, apart from what is expressed by
usual amortisation and depreciation. If this applies,
impairment for loss is made of each asset or group of
assets, respectively, to lower recoverable amount.

As recoverable amount, the higher of expected net
selling price and net present value is applied. The net
present value is calculated as the present value of the
anticipated cash flows from the use of the asset or the
group of assets.

Impairment for loss for the year is recognized in the
income statement as amortisation, depreciation and
impairment for loss of property, plant and equipment
and intangible assets.

Inventories

Inventories of raw materials and own-produced finished
goods are measured at cost according to the FIFO
method. In the event of cost exceeding net realisable
value, write-down is made to this lower value.

Inventories of goods for resale are measured at cost
according to average prices. In the event of cost
exceeding net realisable value, write-down is made to
this lower value.

Cost of goods for resale as well as raw materials and
consumables comprises purchase price excl. landing
costs.

Cost of own-produced finished goods comprises cost of
raw materials, consumables and direct wages plus
indirect production costs. Indirect production costs
include indirect materials and wages as well as energy
costs.

The net realisable value of inventories is calculated at the
amount expected to be generated by sale in the process
of normal operations with deduction of selling expenses
and costs of completion. The net realisable value is
determined allowing for marketability, obsolescence and
development in expected sales sum.
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Accounting policies, continued

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
saedvanligvis svarer til nominel veerdi. Vaerdien reduceres
med nedskrivning til imgdegaelse af forventede tab efter
en individuel vurdering.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Passiver

Egenkapital
Ledelsens forslag til udbytte for regnskabsaret vises som
en sarskilt post under egenkapitalen.

Henszettelser til udskudt skat

Udskudt skat males efter den balanceorienterede
geeldsmetode. Der er hensat til udskudt skat med 22 % af
alle midlertidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser.

Skatteveerdien af fremfgrselsberettigede skattemaessige
underskud indgar i opggrelsen af den udskudte skat,
safremt det er sandsynligt, at underskuddene kan
udnyttes.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved laneoptagelsen til
det modtagne provenu efter fradrag af afholdte
ldaneomkostninger og andre omkostninger direkte
foranlediget af Ianefremskaffelsen.

Geeldsforpligtelser i gvrigt males til amortiseret kostpris
svarende til nominel veerdi.

Periodeafgraensningsposter
Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne indtaegter vedrgrende
de efterfglgende ar.
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Receivables

Receivables are measured at amortised cost which
usually corresponds to nominal value. The value is
reduced by provisions for bad debt according to an
individual assessment.

Prepayments
Prepayments comprise costs incurred relating to
subsequent financial years.

Equity and liabilities

Equity
Management's proposed dividends for the financial year
is disclosed as a separate item in equity.

Provision for deferred tax

Deferred tax is measured according to the liability
method. Provision has been made for deferred tax by 22
% on all temporary differences between carrying amount
and tax-based value of assets and liabilities.

The tax-based values of tax losses carried forward are
included in the statement of deferred tax if it is probable
that the losses can be utilised.

Liabilities other than provisions

Liabilities other than provisions are recognized when
raising the loan at the proceeds received after deduction
of borrowing costs, direclyt addressed by the loan.

Liabilities other than provisions have been measured at
amortised cost which corresponds to nominal value.

Deferred income
Deferred income comprises income received relating to
subsequent years.
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Accounting policies, continued

Pengestrgmsopggrelse
Pengestrgmsopggrelsen viser selskabets pengestrgmme
for dret samt selskabets likvider ved arets udgang.

Pengestrgmme fra driftsaktivitet er opgjort som arets
resultat reguleret for ikke likvide driftsposter, betalte
finansielle poster, selskabsskatter samt stigning og fald i
varebeholdninger, tilgodehavender fra salg og
tjenesteydelser, geeld til leverandgrer af varer og
tjenesteydelser og andre @ndringer i driftskapitalen.

Pengestrgmme fra investeringsaktivitet omfatter
betalinger i forbindelse med kgb og salg af anlaegsaktiver.

Pengestrgmme fra finansieringsaktivitet omfatter
betalinger fra optagelse og tilbagebetaling af langfristede
geeldsforpligtelser samt ind- og udbetalinger til
kapitalejere.

Likvider omfatter likvide beholdninger samt
driftskreditter hos kreditinstitutter, som indgar i
selskabets likviditetsstyring.

Hoved- og neggletalsoversigt

Nggletallene er udarbejdet i overensstemmelse med
"Anbefalinger & Nggletal 2015" fra Finansforeningen.

Nggletallene er beregnet séledes:

Afkast af investeret kapital =
Resultat af primaer drift * 100

gns. investeret kapital

Soliditetsgrad =
Egenkapital ultimo * 100

Samlede aktiver

Forrentning af egenkapital =
Arets resultat * 100

Gennemsnitlig egenkapital

Investeret kapital= driftsmaessige immaterielle og
materielle anlaegsaktiver samt nettoarbejdskapital.
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Cash flow statement

The cash flow statement shows the Company's cash
flows for the year as well as the Company's cash and
cash equivalents at year-end.

Cash flows from operating activities have been
calculated as profit or loss adjusted for non-cash
operating items, financial income and expenses paid,
corporation taxes as well as increase and decrease in
inventories, trade receivables, trade payables and other
changes in assets and liabilities other than provisions
deriving from operations.

Cash flows from investing activities comprise payments
in connection with acquisition and sale of fixed assets.

Cash flows from financing activities comprise payments
from inception and repayment of long-term liabilities
other than provisions as well as payments made to and
received from shareholders.

Cash and cash equivalents comprise cash funds as well as
operating credits at credit institutions included in the
Company’s cash management.

Financial highlights
The ratios have been prepared in accordance with
"Guidelines and ratios 2015 " from The Danish Finance

Analysts Society.

The ratios have been calculated as follows:

Return on invested capital =
Operating profit * 100

Av. invested capital

Solvency =
Equity at year-end * 100

Total assets

Return on equity =
Profit or loss for the year * 100

Average equity

Invested capital= Intangible and fixed assets relating to
the activities + networkingcapital.
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Income statement 1 january - 31 december 2018

Note 2018 2017
DKK DKK

Bruttofortjeneste 95.295.817 93.315.073
Gross profit
Personaleomkostninger 1 -52.034.426 -49.210.521
Staff costs
Indtjeningsbidrag 43.261.391 44.104.552
Profit before amortisation, depreciation, interest and tax
Af- og nedskrivninger 6,7 -13.073.234 -12.022.504
Amortisation, depreciation and impairment for loss of
intangible and tangible fixed assets
Resultat af primaer drift 30.188.157 32.082.048
Operating profit
Resultat af aktiviteter i filial 32.901 0
Profit from activities in branch
Resultat fgr finansielle poster 30.221.058 32.082.048
Profit before financial income, neto
Finansielle indtaegter 2 415.154 362.181
Financial income
Finansielle indtaegter fra tilknyttede virksomheder 2 980.000 980.000
Financial income from group enterprises
Finansielle omkostninger 3 -6.777.294 -9.634.767
Financial expenses
Resultat fgr skat 24.838.918 23.789.462
Profit before tax
Skat af arets resultat 4 -5.478.972 -5.241.810
Tax on profit for the year
Arets resultat 5 19.359.946 18.547.652

Profit for the year



Balance pr. 31. december 2018

Balance sheet at 31 december 2018

Aktiver

Assets

Faerdiggjorte udviklingsprojekter
Completed development projects

Goodwill

Goodwill

Udviklingsprojekter under udfgrelse
Development projects in progress
Immaterielle anlaegsaktiver

Intangible assets

Produktionsanleeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Igangvaerende ombygningsprojekt
Ongoing reconstruction project

Forudbetalinger, materielle anlaegsaktiver
Prepayments, property, plant and equipment

Materielle anlaegsaktiver
Property, plant and equipment

Kapitalandel i udenlandsk filial
Investments in foreign branch
Deposita

Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlaegsaktiver
Fixed assets

Ravarer og hjelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Fremstillede varer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender

Other receivables

Tilgodehavende sambeskatningsbidrag
Joint tax contribution receivables
Periodeafgraensningsposter
Prepayments, assets

Tilgodehavender
Receivabels

Likvide beholdninger
Cash

Omsaetningsaktiver
Current assets

Aktiver i alt
Total assets
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Note 31/12 2018 31/12 2017
DKK DKK

6 1.968.704 1.258.864
6 151.903.713 160.461.669
6 4.572.841 1.955.762
158.445.258 163.676.295

7 17.844.367 20.599.975
7 1.972.676 1.895.566
7 4.854.495 467.008
34.092 233.320

24.705.630 23.195.869

32.901 0

0 6.237

32.901 6.237

183.183.789 186.878.401

4.219.467 4.175.485

8 20.600.000 18.000.000
19.827.586 12.483.070

44.647.053 34.658.555

37.050.187 35.934.146

23.829.876 24.922.357

439.194 639.365

4 0 3.955.518
9 609.308 0
61.928.565 65.451.386

7.276.619 7.029.226

113.852.237 107.139.167

297.036.026 294.017.568
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Balance sheet at 31 december 2018

Passiver
Equity and liabilities

Aktiekapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development expenditure
Overfgrt resultat

Retained earnings

Forslag til udbytte for regnskabsaret
Proposed dividends for the financial year
Egenkapital

Equity

Hensaettelser til udskudt skat
Provision for deferred tax

Geeld til kreditinstitutter
Debt to credit institutions

Lan fra tilknyttede virksomheder
Loan from group enterprises

Finansiel leasing
Finance lease

Langfristede gaeldsforpligtelser
Long-term liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Current portion of long-term liabilities other than provisions

Kreditinstitutter i gvrigt
Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Income tax payables

Anden geld
Other payables

Kortfristede galdsforpligtelser
Short-term liabilities other than provisions

Geeldsforpligtelser

Liabilities other than provisions

Passiveri alt
Total equity and liabilities

Eventualforpligtelser
Contingent liabilities
Kontraktlige forpligtelser
Contractual obligations

Neertstaende parter
Related parties

Note

10

11

11

12

13

14
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31/12 2018 31/12 2017
DKK DKK
500.000 500.000
5.102.405 2.507.408
77.594.823 60.829.874
0 0
83.197.228 63.837.282
15.224.850 11.346.214
65.000.000 110.500.000
0 47.159.563

210.245 325.509
65.210.245 157.985.072
20.105.794 26.093.185
78.954.397 12.624.333
377.188 390.399
16.042.424 9.295.099
5.876.180 2.561.651
1.524.246 28.196
10.523.474 9.856.137
133.403.703 60.849.000
198.613.948 218.834.072
297.036.026 294.017.568




Egenkapitalopggrelse

Statement of changes in equity

Egenkapital pr. 1/1 2018
Equity at 1/1 2018

Forslag til udbytte i
regnskabsaret

Proposed dividends

Overfgrt via
resultatdisponeringen
Transferred from distribution of
profit/loss

Egenkapital pr. 31/12 2018
Equity at 31/12 2018
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Reserve for
udviklings- Overfgrt
Aktiekapital omkostninger resultat I alt
Reserve for
Share development Retained
capital ment expenditure earnings Total
DKK DKK DKK DKK
500.000 2.507.408 60.829.874 63.837.282
0 0
0 2.594.997 16.764.949 19.359.946
500.000 5.102.405 77.594.823 83.197.228
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Cash flow statement

1. januar - 31. december 2018

1. januar - 31. december 2018

2018 2017
DKK DKK
Arets resultat 19.359.946 18.547.652
Profit/loss for the year
Skat af arets resultat 5.478.972 5.241.810
Tax on profit/loss for the year
Af- og nedskr. pd materielle og immaterielle anlaegsaktiver 13.073.234 12.022.504
Amortisation, depreciation and impairment for loss of intangible and tangible
fixed assets
@vrige reguleringer 0 390.399
Other adjustments
/Zndring i varebeholdninger -9.988.498 -1.733.487
Change in inventories
Zndring i tilgodehavender fra salg og tjenesteydelser -1.116.041 7.853.413
Change in trade receivables
Zndring i tilgodehavender hos tilknyttede virksomheder 5.427.276 5.704.930
Change in receivables from group enterprises
Zndring i geeld til leverandgrer af varer og tjenesteydelser 6.747.325 -1.433.421
Change in trade payables
Andre andringer i driftskapital 4.200.507 1.812.280
Change in other working capital items
Pengestrgmme fra primaer drift 43.182.721 48.406.080
Cash from operating profit/loss
Renteindbetalinger og lignende -980.000 -980.000
Financial income
Renteudbetalinger og lignende 2.462.775 4.926.007
Financial expenses
Betalt/refunderet skat -144.552 -337.626
Income tax paid/refund
Pengestrgmme fra driftsaktivitet 44.520.944 52.014.461
Cash flows from operating activities
Udviklingsprojekter -3.703.388 -3.264.626
Development projects
Kgb af materielle anlaegsaktiver (reduceret med forudbet.) -1.261.083 -4.322.012
Acquisition of property, plant and equipment (reduced by prepayments)
Salg af materielle anlaegsaktiver 0 179.100
Sale of property, plant and equipment
Igangvaerende byggeprojekt -4.387.487 -467.008
Ongoing reconstruction project
Finansielle anlaegsaktiver -26.664 948.763
Fixed asset investments
Pengestrgmme fra investeringsaktivitet -9.378.622 -6.925.783

Cash flows from investing activities



Pengestrgmsopgdrelse, fortsat
Cash flow statemen, continued

1. januar - 31. december 2018

1. januar - 31. december 2018

Betaling af geeld til kreditinstitutter

Payment of debt to credit institutions

Betaling af geeld til tilknyttede virksomheder
Payment of debt to group enterprises

Optagelse af finansiel leasingforpligtelse

Inception of finance lease

Pengestrgmme fra finansieringsaktivitet

Cash flows from financing activities

Arets aendring i likvider

Changes in cash and cash equivalents during the year
Likvider pr. 1/1 2018

Cash and cash equivalents at 1/1 2018

Likvider pr. 31/12 2018

Cash and cash equivalents at 31/12 2018

Likvide beholdninger
Cash

Likvider pr. 31/12 2018
Cash and cash equivalents at 31/12 2018

Uudnyttet treekningsret pr. 31/12 2018
Unused credit facilities at 31/12 2018
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2018 2017

DKK DKK
-51.602.655 -19.406.815
-49.622.338 -20.000.000
0 325.509
-101.224.993 -39.081.306
-66.082.671 6.007.372
-5.595.107 -11.602.479
-71.677.778 -5.595.107
-71.677.778 -5.595.107
-71.677.778 -5.595.107
8.322.222 24.404.893
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Notes

1 Personaleomkostninger 2018 2017
Staff costs DKK DKK
Gager og Ignninger 45.908.815 44.607.505
Wages and salaries
Forskydning i feriepengeforpligtelse 687.529 -749.249
Change in holiday allowance
Pensioner 5.882.404 5.070.455
Pensions
Andre omkostninger til social sikring 884.114 823.376
Other social security costs
Refusioner -1.328.436 -541.566
Refunds
lalt 52.034.426 49.210.521
Total
Det gennemsnitlige antal heltidsbeskaeftigede har i The average number of full-time employees has represented
regnskabsaret udgjort 103 mod 100 sidste ar. 103 against 100 last year.

Det samlede vederlag til direktionen har i regnskabsaret The total remuneration of the Executive Board amounts to
udgjort DKKt 2.729 mod DKKt 2.555 sidste ar, mens det DKKt 2,729 in this financial year against DKKt 2,555 last year,
samlede vederlag til bestyrelsen har udgjort kr. 0 begge ar. whereas the total remuneration of the Supervisory Board

amounts to DKK O both years.

2 Finansielle indtaegter 2018 2017
Financial income DKK DKK
Renteindtaegter fra tilknyttede virksomheder 980.000 980.000
Interest income from group companies
Finansielle indtaegter i gvrigt 415.154 362.181
Other financial income
lalt 1.395.154 1.342.181

Total
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Notes, fortsat

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses to group companies

Finansielle omkostninger i gvrigt

Other financial expenses

lalt
Total

Selskabsskat og udskudt skat

Corporation tax and deferred tax

Saldo pr. 1/1 2018

Balance at 1/1 2018

Modtaget sambeskatningsbidrag 2016
Received joint tax contribution 2016
Modtaget sambeskatningsbidrag 2017
Received join tax contribution 2017

A conto sambeskatningsbidrag 2018
Prepaid join tax contribution 2018

Skat af arets resultat 2018

Tax on profit/loss for the year 2018

Saldo pr. 31/12 2018

Balance at 31/12 2018

Skat af arets resultat

Tax on profit/loss for the year

Resultatdisponering
Distribution of profit

Reserve for udviklingsomkostninger
Reserve for development expenditures
Forslag til udbytte for regnskabsaret
Proposed dividens for the financial year
Overfgrt resultat

Retained earnings

Arets resultat

Profit/loss for the year
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2018 2017

DKK DKK

2.652.126 5.032.944

4.125.168 4.601.823

6.777.294 9.634.767

Ifglge resul-

Selskabsskat Udskudt skat tatopggrelsen

According to the

Income taxes Deferred tax income statement

DKK DKK DKK

-3.927.322 11.346.214

3.955.518
55.448
-200.000

1.600.336 3.878.636 5.478.972

1.483.980 15.224.850

5.478.972

2018 2017

DKK DKK

2.594.997 2.507.408

0 0

16.764.949 16.040.244

19.359.946 18.547.652
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Notes, fortsat

Carrying amount at 31/12 2018

Af de feerdiggjorte udviklingsprojekter kan DKKm 1,3 henfgres til
feerdigggrelse af udviklingen af nyt IT system, der har betydet Igft af
processerne i salg, produktion, lager og gkonomistyring herunder
processer til minimering af restordrer m.v.

@vrige feerdiggjorte udviklingsprojekter pd DKKm 0,7 vedrgrer
udviklingen af nye produkter, der er markedsfgrt og solgt i 2018, og
som har bidraget positivt til indtjeningen i 2018.

Udviklingsprojekter under udfgrelse vedrgrer nye produkter, der
forventes klar til markedet i 2019 eller senere og hvoraf DKKm 1,7
vedrgrer en igangvaerende FDA godkendelse til salg af udvalgte
produkter pa det amerikanske marked. Godkendelsen forventes at
falde pa plads i 2019.

6 Immaterielle aktiver
Intangible assets Faerdiggjorte Udviklingspro-
udviklings- projekter
projekter under udfgrelse
Completed deve- Goodwill Development-
lopment projects Goodwill projects in progress
DKK DKK DKK
Kostpris pr. 1/1 2018 1.308.864 171.159.114 1.955.762
Cost at 1/1 2018
Tilgang i aret 1.086.309 0 2.617.079
Additions for the year
Kostpris pr. 31/12 2018 2.395.173 171.159.114 4.572.841
Cost at 31/12 2018
Af- og nedskrivninger pr. 1/1 2018 50.000 10.697.445 0
Amortisation and impairment at 1/1 2018
Arets afskrivninger 376.469 8.557.956 0
Amortisation for the year
Af- og nedskrivninger pr. 31/12 2018 426.469 19.255.401 0
Amortisation and impairment at 31/12 2018
Regnskabsmaessig vaerdi pr. 31/12 2018 1.968.704 151.903.713 4.572.841

DKKm 1.3 of the activated development projects relate to the
finalization of the implementation of an ERP system and has implied
a substantial improvement in processes for sales, production-, stock
and financial controlling as well as reduction of backorders etc.

DKKm 0.7 of the remaining finalized development projects relate to
the development of products which are launched during 2018 and
have contributed positively to the profit during 2018.

Development projects in progress relate to products which are
expected to be launched during 2019 or later. This include DKKm 1.7
to a FDA approval, which is needed in order to sell selected products
in the US market. The approval expects to be approved in 2019.
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Notes, fortsat

7 Materielle anlaegsaktiver

Property, plant and equipment

Produktionsanlaeg Andre anlzeg, Igangvaerende
og maskiner driftsmateriel ombygnings-
og inventar projekt

Plant and machinery

Other fixtures etc.

Ongoing recon-

struction project

DKK DKK DKK
Kostpris pr. 1/1 2018 24.703.847 2.035.758 467.008
Cost at 1/1 2018
Tilgang i aret 1.117.184 343.127 4.387.487
Additions for the year
Afgang i aret 0 0 0
Disposals for the year
Kostpris pr. 31/12 2018 25.821.031 2.378.885 4.854.495
Cost at 31/12 2018
Af- og nedskrivninger pr. 1/1 2018 4.103.872 140.192 0
Amortisation, depreciation and impairment at 1/1 2018
Arets nedskrivninger
Impairment for the year
Arets afskrivninger 3.872.792 266.017 0
Amortisation and depreciation for the year
Af- og nedskrivninger pr. 31/12 2018 7.976.664 406.209 0
Amortisation, depreciation and impairment at 31/12 2018
Regnskabsmaessig vaerdi pr. 31/12 2018 17.844.367 1.972.676 4.854.495
Carrying amount at 31/12 2018
Heraf indgar finansielt lesede aktiver med 0 527.513 0

Of this, assets held under finance lease are included by
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11

Varer under fremstilling

Work in progress

Selskabets lager af halvfabrikata og raserum (varer under
fremstilling) har en ubegraenset levetid for flere af
produkternes vedkommende. Ledelsen har besluttet, at
lagerveaerdien pr. statusdagen af disse produkter males til det
forventede forbrug de kommende 5 ar. Lagerveaerdien af
halvfabrikata og raserum er pr. 31. december 2018 indregnet
med DKKm 20,6. Der er en vis usikkerhed forbundet med
malingen, men det er ledelsens vurdering, at der er taget
hensyn til denne usikkerhed i vaerdianszettelsen.

Periodeafgransningsposter
(tilgodehavender)

Prepayments (receivables)

Forsikringer og andre forudbetalte omkostninger

Insurance and other prepayments

I ALT

Aktiekapital

Share capital

Aktiekapitalen bestar af 5.000 stk. aktier & kr. 100. Kapitalen
er ikke opdelt i klasser.

Langfristede galdsforpligtelser

Long-term liabilities other than provisions

Geeld, der forfalder inden for et ar

Instalments next financial year

Geeld, der forfalder mellem 1 og 5 ar

Debt outstanding between 1 and 5 years

Geeld, der forfalder efter 5 ar

Debt outstanding after 5 years

Geldsforpligtelser i alt
Total debt

28

In the company's inventory of semifinished goods and raw
sera (work in progress), several of the products have an
infinite expiration time. The management have decided a
valuation principle in which the value only accounts for the
goods, which are expected to be consumed within the next
five years. The value of semifinished goods and raw sera as
of 31 December 2018 is DKKm 20.6. There is a certain
uncertainty associated with the measurement, but it is the
management's opinion, that the uncertainty has been

handled appropriately in the valuation.

31/12 2018 31/12 2017
DKK DKK
609.308 0
609.308 0

The share capital consists of 5,000 certificates of DKK 100.
The shares have not been divided into classes.

Kreditinstitutter

Credit institutions

Finansiel
leasing

Finance lease

20.000.000 105.794
65.000.000 210.245

0 0
85.000.000 316.039
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Eventualforpligtelser

Contingent liabilities

Selskabet indgar i sambeskatningen med gvrige
koncernselskaber og haefter solidarisk med de gvrige
koncernselskaber for forfaldne og ikke afregnede
selskabsskatter samt kildeskatter. Det samlede belgb for
skyldig selskabsskat fremgar af arsrapporten for Adelis
Services 1 ApS. Eventuelle senere korrektioner til
selskabsskatter og kildeskatter kan medfgre at selskabets
hzeftelse udger et stgrre belgb.

Kontraktlige forpligtelser

Contractual obligations

Selskabets huslejekontrakt med Velliv A/S (tidligere Nordea
Ejendomme) er p.t. uopsigelig indtil 1/1 2023 (til fraflytning
tidligst pr. 1/1 2024). Den arlige husleje excl. drift og forbrug
udggr DKKm 2,8.

Selskabet har stillet garanti overfor Velliv A/S (tidligere
Nordea Ejendomme) til sikkerhed for ethvert mellemvaerende
mellem lejer og udlejer. Garantibelgbet udggr DKKm 875.

Selskabet har endvidere indgaet huslejekontrakt med det
koncernforbundne selskab Hvidesten A/S vedrgrende
selskabets leje af Hvidesten i Allergd. Den arlige husleje excl.
drift udggr DKKm 2,0. Huslejekontrakten er uopsigelig indtil
1/10 2036, hvorefter den kan opsiges med 6 maneders varsel.

Selskabet har indgaet aftale om finansiel leasing af en traktor.
Restforpligtelsen pr. 31/12 2018 udggr DKKt 333.

Selskabets filial i Sverige har indgaet aftale om finansiel leasing af

en personbil. Restforpligtelsen pr. 31/12 2018 udggr DKKt 287.
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The company is jointly taxed with other group companies
and is jointly liable with the other group companies for
payable and unsettled corporation and withholding
taxes.The total amount for payable corporate tax is shown in
the annual report for Adelis Services 1 ApS. Any subsequent
corrections to the corporate tax and withholding taxes can
lead to a higher liability for the Company.

The Companys lease agreement with Velliv A/S (former
Nordea Ejendomme) is interminable until 1 January 2023 (the
earliest date for vacating is then 1 January 2024). The annual
rent excl. operation costs and consumption costs accounts
DKKm 2.8.

The Company has provided a guarantee against Velliv A/S
(former Nordea Ejendomme) as security for any debt
between landlord and tenant.The quarantee amounts to
DKKm 875.

The Company has also entered into a lease agreement with
the group company Hvidesten A/S regarding the activities at
Hvidesten in Allergd. The annual rent excl. operation costs
accounts DKKm 2.0. The lease agreement is irrevocable until
1 October 2036 and then can be terminated by 6 month
notice.

The Company has entered into a finance lease of a tractor.
The remaining lease commitment represents DKKt 333.

The Companys foreign branch has entered into a finance
lease of a car. The remaining lease commitment as of 31
December 2018 represents DKKt 287.
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Nzertstaende parter
Related parties

Selskabets naertstdende parter omfatter fglgende:

Tilknyttet virksomhed
Hvidesten A/S
Herredsvejen 2, 3400 Hillergd

Hovedaktionzer (bestemmende indflydelse)
SSI Diagnostica Holding A/S,
Herredsvejen 2, 3400 Hillergd

Der er ikke sket belgbsmaessig oplysning af transaktioner med
naertstdende parter, da det er opfattelsen, at alle
transaktioner er gennemfgrt pa markedsmaessige vilkar.

The Company's related parties comprise the following:

Group Company
Hvidesten A/S
Herredsvejen 2, 3400 Hillergd

Main shareholder (controlling influence)
SSI Diagnostica Holding A/S,
Herredsvejen 2, 3400 Hillergd

No diclosures of transactions with related parties as
Management believes that all trancations with related
parties has been carried out on arms lenght basis.
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