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Ledelsespätegning 
Statement by the Board of Directors and the Executive Board 

Bestyrelse og direktion har dags dato behand 
let og godkendt ärsrapporten for SmartPractice 
Denmark ApS for regnskabsäret 1 . januar - 31. 
december 2018. 

Arsrapporten aflœgges i overensstemmelse 
med ärsregnskabsloven. 

Deter vares opfattelse, at ärsregnskabet giver 
et retvisende billede af selskabets aktiver, pas 
siver og finansielle stilling pr 31. december 
2018 samt af resultatet af selskabets aktivite 
ter for regnskabsäret 1. januar - 31. december 
2018. 

Deter endvidere vares opfattelse, at 
ledelsesberetningen indeholder en retvisende 
redeqarelse for de forhold, beretningen 
omhandler. 

Arsrapporten indstilles til 
generalforsamlingens godkendelse. 

Hillerad. den 1. marts 2019 
Hillcr0d. 1 March 2019 
Direktion:/Execut,ve Board: 

Today, the Board of Directors and the 
Executive Board have discussed and approved 
the annual report of Srnart+racnce Denmark 
ApS for the financial year 1 January - 31 
December 2018. 

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

ln our opinion. the financial statements 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 for the 
financial year 1 January - 31 December 2018. 

Further, in our opinion, the Management's 
review gives a fair review of the matters 
discussed in the Management's review. 

We recommend that the annual report be 
approved at the annual general meeting. 

,/ , I ,1:'' , 
,/ .k'Jtt(//l /;// ~ 

Michael Nielsen 

Curtis Peter Hamann 
formand/cnacrnan 

/.' ~ ; /4 . . ¡, 
........... ~ · 
Beth Rhode Hamann 
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Den uafhœngige revisors erkleerinq 
Independent auditor's report 

Til kapitalejerne i SmartPractice Denmark 
ApS 

Konklusion 

Vi har udtert udvidet gennemgang af ârsrecn 
skabet for SmartPractice Denmark ApS for 
recnskabsàret l. januar - 31. december 2018, 
der omfatter resuttatopueretse. balance, egen 
kapitalopqerelse og noter, herunder anvendt 
regnskabspraksis. Arsregnskabet udarbejdes 
efter arsregnskabsloven. 

Baseret pa det udterte arbejde erdet vares op 
fattelse, at ársreqnskabet giver et retvisende 
billede af selskabets aktiver, passiver og finan 
sielle stilling pr. 31. december 2018 samt af 
resultatet af selskabets aktiviteter for regn 
skabsâret l. januar - 31. december 2018 i 
overensstemmelse med ársreçnskabsloven. 

Grundlag for konklusion 

Vi har udtert vares udvidede gennemgang i 
overensstemmelse med Erhvervsstyrelsens er 
klëEringsstandard for srnâ virksomheder og FSR 
- danske revisorers standard om udvidet gen 
nemgang af ársreqnskaber. der udarbejdes eft 
er ârsreqnskabstoven. Vares ansvar if0lge dis 
se standarder og krav er nœrrnere beskrevet i 
afsnittet "Revisors ansvar for den udvidede 
gennemgang af êrsreonskaoet''. Deter vares 
opfattelse, at det opnàede bevis er tilstrzekke 
ligt og egnet som grundlag for vares konklu 
sion. 

Uafhël!ngighed 

Vi er uatneenciqe af selskabet i overensstem 
melse med internationale etiske regler for revi 
sorer (IESBA's etiske regler) og de yderligere 
krav, der er gëEldende i Danmark, ligesom vi 
har opfyldt vares evriqe etiske forpligtelser i 
hen hold til disse regi er og krav. 

To the shareholders of SmartPractice 
Denmark ApS 

Conclusion 

We have conducted an extended review of the 
financial statements of SmartPractice Denmark 
ApS for the financial year 1 January - 31 
December 2018, which comprise income 
statement. balance sheet. statement of 
changes in equity and notes, including 
accounting policies. The financial statements 
are prepared in accordance with the Danish 
Financial Statements Act. 

Based on the work we have performed, in our 
opinion, the financial statements 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 for the 
financial year 1 January - 31 December 2018 
in accordance with the Danish Financial 
Statements Act. 

Basis for conclusion 

We conducted our extended review in 
accordance with the Danish Business 
Authority's standard on extended review for 
Small entities and FSR - Danish Auditors' 
standard on extended review of financial 
statements prepared in accordance with the 
Danish Financial Statements Act. Our 
responsibilities under those standards and 
requirements are further described in the 
"Auditor's responsibilities for the extended 
review of the financial statements" section. We 
believe that the evidence we have obtained is 
sufficient and appropriate to provide a basis 
for our conclusion. 

Independence 

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 additional requirements applicable 
in Denmark, and we have fulfilled our other 
ethical responsibilities in accordance with 
these rules and requirements. 
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Ledelsens ansvar for ársreqnskebet 

Ledelsen har ansvaret for udarbejdelsen af et 
àrsreçnskab, der giver et retvisende bi I lede i 
overensstemmelse med ársreqnskabsloven. 
Ledelsen har endvidere ansvaret for den inter 
ne kontrol, som ledelsen anser for nedvendiq 
for at udarbejde et ársreqnskab uden vaesentlig 
fejlinformation, uanset om denne skyldes 
besvigelser eller fejl. 

Ved udarbejdelsen af àrsreqnskabet er ledelsen 
ansvarlig for at vurdere selskabets evne til at 
fortsaette driften; at oplyse om forhold vedrer 
ende fortsat drift, hvor dette er relevant; samt 
at udarbejde àrsreqnskabet pa grundlag af 
regnskabsprincippet om fortsat drift, med 
mindre ledelsen enten har til hensigt at likvi 
dere selskabet, indstille driften eller ikke har 
andet realistisk alternativ end at qere dette. 

Revisors ansvar for den udvidede 
gennemgang af ârsreqnskabet 

Vores ansvar er at udtrykke en konklusion om 
àrsreqnskabet. Dette kraever, at vi planlaegger 
og udterer handlinger med henblik pa at opnâ 
begraenset sikkerhed for vores konklusion om 
àrsreqnskabet og derudover udterer specifikt 
kraevede supplerende handlinger med henblik 
pa at opná yderligere sikkerhed for vores kon 
klusion. 

En udvidet gennemgang omfatter handlinger, 
der primaert bestâr af toresperçsler til ledelsen 
og, hvor deter hensigtsmaessigt, andre i virk 
somheden, analytiske handlinger og de 
specifikt kraevede supplerende handlinger samt 
vurdering af det opnâede bevis. 

Omfanget af handlinger, der ucteres ved en 
udvidet gennemgang, er mindre end ved en re 
vision, og vi udtrykker derfor ingen revisions 
konklusion om ârsreqnskabet. 

Udtalelse om ledelsesberetningen 

Ledelsen er ansvarlig for ledelsesberetningen. 

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

I tilknytning til vores udvidede gennemgang af 
ârsreçnskabet er det vares ansvar at laese 
ledelsesberetningen og i den forbindelse over 
veje, om ledelsesberetningen er vaesentligt 
inkonsistent med ârsreqnsxabet eller vares 
viden opnâet ved den udvidede gennemgang 
el Ier pa anden made synes at indeholde 
vaesentlig fejlinformation. 

Management's responsibilities 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 
that Management determines is necessary to 
enable the preparation of financial statements 
that are free from material misstatement. 
whether due to fraud or error. 

ln 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. 

Auditor's responsibilities for the extended 
review of the financial statements 

Our responsibility is to express a conclusion on 
the financial statements. This requires that we 
plan and perform procedures to obtain limited 
assurance for our conclusion on the financial 
statements and perform specifically required 
supplementary procedures to obtain additional 
assurance for our conclusion. 

An extended review comprises procedures that 
primarily consist of making enquiries of 
Management and others within the Company, 
as appropriate, analytical procedures and the 
specifically required supplementary procedures 
as well as evaluation of the evidence obtained. 

The procedures performed in an extended 
review are less than those performed in an 
audit, and accordingly, we do not express an 
audit opinion on the financial statements. 

Statement on the Management's review 

Management is responsible for the 
Management's review. 

Our conclusion on the financial statements 
does not cover the Management's review, and 
we do not express any form of assurance 
conclusion thereon. 

ln connection with our extended review of the 
financial statements, our responsibility is to 
read the Management's review and, in doing 
so, consider whether the Management's review 
is materially inconsistent with the financial 
statements or our knowledge obtained during 
the extended review, or otherwise appears to 
be materially misstated. 
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Den uafheenqiqe revisors erklc:ering 
Independent a udi tor's report 

Vares ansvar er derudover at overveje, om 
ledelsesberetningen indeholder krœvede oplys 
ninger i henhold til ärsregnskabsloven. 

Baseret pa det udterte arbejde erdet vares 
opfattelse, at ledelsesberetningen er i overens 
stemmelse med ärsregnskabet og er udarbej 
det i overensstemmelse med ärsregnskabslo 
vens krav. Vi har ikke fundet vœsentliq fejlin 
formation i ledelsesberetningen. 

Moreover, it is our responsibility to consider 
whether the Management's review provides 
the information required under the Danish 
Financial Statements Act. 

Based on the work we have performed, we 
conclude that the Management's review is in 
accordance with the financial statements and 
has been prepared in accordance with the 
requirements of the Danish Financial 
Statement Act. We did not identify any 
material misstatement of the Management's 
review. 

K0benhavn, den l. marts 2019 
Copenhagen, 1 March 2019 
ERNST & YOUNG 

statsaut. revisor 
State Authorised Public Accountant 
mne28627 

5 



E.Y SmartPractice Denmark ApS 
Ârsrapport 2018 

Annual report 2018 

Ledelsesberetning 
Management's review 

Oplysninger om selskabet 
Company details 

Navn/Name 
Adresse, postnr., by/Address, Postal code, City 

CVR-nr.rcvR no. 
Stift et/Established 
Hjemstedskommune/Registered office 
RegnskabSc3í/Financial year 

Hjemmesiderwebsite 

Bestyrelsersoard of Directors 

Direktion/Executive Board 

Revision/Auditors 

Ban kforb i ndelsersankers 

SmartPractice Denmark ApS 
Herredsvejen 2, 3400 Hlllered 

89 66 95 10 
15. februar 2015/ 15 February 2015 
Hillered 
l. jan u ar - 31. decernbern January· 31 December 

www .smartpractice.dk 

Curtis Peter Hamann, formandtchairman 
Beth Rhode Hamann 
Dan Nahom 

Michael Nielsen 

Ernst & Young Godkendt Revisionspartnerselskab 
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg 

Nordea 

6 



EY 
SmartPractice Denmark ApS 

Ârsrapport 2018 
Annual report 2018 

Ledelsesberetning 
Management's review 

Virksomhedens veesentllqste aktiviteter 

Smart Practice Denmark ApS' aktiviteter er 
koncentreret om forskning, udvikling og pro 
duktion af virksomhedens lc:Egemiddel 
TRUETestTM til in vivo diagnose for kontaktal 
lergi. 

SmartPractice opererer internationalt via 
llcenstaçere/cístributerer, der er ansvarlige for 
salg og rnarkedstennç af TRUETestTM i 
Nordamerika, Europa, Mellernasten og dele af 
Asien. 

TRUE Test er registreret som receptpligtigt 
lc:Egemiddel, og som et resultat af virksom 
hedens forsknings- og udviklingsaktiviteter 
foretages der lebende opdatering af produktet 
til diagnose for nye allergier. 

Udvikling i aktiviteter og ekonomlske forhold 

Virksomhedens ornsœtníno i 2018 udqer 
61.510.411 kr. mod 78.100.995 kr. sidste ar. 
Resultatopg0relsen for 2018 udviser et over 
skud pa 10.703.816 kr. mod et overskud pa 
24.892.004 kr. sidste ar, og virksomhedens 
balance pr. 31. december 2018 udviser en 
egenkapital pa 21.150.633 kr. 

Ledelsen anser àrets resultat for tilfreds 
stillende. 

Begivenheder efter balancedagen 

Der er ikke efter balancedagen indtruffet 
begivenheder af vessentltq betydning for 
virksomhedens finansielle stilling. 

Business review 

SmartPractice Denmark ApS' activities are 
centered around research, development and 
production of the Company's pharmaceutical 
product TRUETestTM for in vivo diagnosis of 
contact allergy. 

SmartPractice Denmark ApS operates 
internationally through licensees/distributors 
who are responsible for the sale and marketing 
of TRUETestTM in North America, Europe. the 
Middle East and parts of Asia. 

TRUE Test is a registered prescription drug, 
and as a result of the Company's research and 
development activities, the products are 
updated on an ongoing basis in regard to 
diagnosis of new allergies. 

Financial review 

ln 2018, the Company's revenue amounted to 
DKK 61,510.411 against DKK 78,100,995 last 
year. The income statement for 2018 shows a 
profit of DKK 10,703,816 against a profit of 
DKK 24,892,004 last year, and the balance 
sheet at 31 December 2018 shows equity of 
DKK 21,150,633. 

Management considers the Company's 
financial performance in the year satisfactory. 

Events after the balance sheet date 

No events materially affectinq the Company's 
financial position have occurred subsequent to 
the financial year-end. 
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Financial statements l January· 31 December 

Resultatopqerelse 
Income statement 

Note 
Note DKK 2018 2017 

Nettoomsœtning 61.510.411 78.100.995 
Revenue 

J0,2 Prod u ktionsom kostn i nger -29.905.547 -31.243.248 
Production costs 
Bruttoresultat 31.604.864 46.857.747 
Gross margin 
Distributionsomkostninger -1.593.469 -1.591.304 
Distribution costs 

10,2 Administrationsomkostninger -15.693.208 -15.740.801 
Administrative expenses 
Resultat af prímœr drift 14.318.187 29.525.642 
Operating profit 
Andre driftsindtœgter 286.297 3.626.838 
Other operating income 

Resultat ter finansielle poster 14.604.484 33.152.480 
Profit before net financials 

3 Finansielle ínoteeoter 419.734 335.252 
Financial income 

4 Finansielle omkostninger -892.052 -1.770.513 
Financial expenses 

Resultat ter skat 14.132.166 31.717.219 
Profit before tax 

5 Skat af a rets res u I tat -3.428.350 -6.825.215 
Tax for the year 

Ârets resultat 10.703.816 24.892.004 
Profit for the year 

Forslag til resultatdisponering 
Recommended appropriation of profit 
Foresláet udbytte indregnet under egenkapitalen 
Proposed dividend recognised under equity 
Ekstraordinœrt udbytte udloddet i reçnskabsáre 
Extraordinary dividend distributed in the year 
Overtert res u I tat 
Retained earnings/accumulated loss 

14.000.000 

o 
-3.296.184 

20.000.000 

5.000.000 

-107.996 

10.703.816 24.892.004 

8 



EV SmartPractice Denmark ApS 
Ârsrapport 2018 

Annual report 2018 

Ârsregnskab l. januar - 31. december 
Financial statements 1 January - 31 December 

Balance 
Balance sheet 

Note 
Note DKK 2018 2017 

AKTIVER 
ASSETS 
Anleeqsaktlver 
Fixed assets 

6 Immaterielle anlëegsaktiver 
Intangible assets 
F<OErdiggjorte udviklingsprojekter 2.481.384 3.249.984 
Completed development projects 

2.481.384 3.249.984 

7 Materielle anlëegsaktiver 
Property, plant and equipment 
Produktionsantesç og maskiner 3.583.332 3.688.953 
Plant and machinery 

3.583.332 3.688.953 

Finansielle anlesqsaktlver 
Investments 
Andre tilgodehavender 763.347 739.684 
Other receivables 

763.347 739.684 

Anlëegsaktiver i alt 
6.828.063 7.678.621 Total fixed assets 

transport 6.828.063 7.678.621 
to be carried forward 
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Ârsregnskab l. januar - 31. december 
Financial statements 1 January - 31 December 

Balance (fortsat) 
Balance sheet (continued) 

Note 
Note DKK 2018 2017 

transport 6.828.063 7.678.621 
brought forward 

Ornseetninqsaktlver 
Non-fixed assets 
Varebeholdninger 
Inventories 
Ravarer og hj~lpematerialer 3.865.320 4.789.971 
Raw materials and consumables 
Fremstillede f~rdigvarer oq handelsvarer 5.193.271 5.366.071 
Finished goods and goods for resale 

9.058.591 10.156.042 

Tilgodehavender 
Receivables 
Tilgodehavender fra salg oq tjenesteydelser 2.906.046 2.123.375 
Trade receivables 
Tilgodehavender hos tilknyttede virksomheder 23.118.291 29.876.180 
Receivables from group entities 
Udskudte skatteaktiver o 1.429.529 
Deferred tax assets 
Tilgodehavende selskabsskat o 402.256 
Income taxes receivable 
Andre tilgodehavender 373.442 428.950 
Other receivables 
Periodeafgr à!nsn i ngsposter 399.798 152.526 
Prepayments 

26.797.577 34.412.816 

Likvide beholdninger 20.804 14.890 
Cash 

Ornsestnlnqsaktlver i alt 35.876.972 44.583.748 
Total non·fixed assets 

AKTIVER I ALT 42.705.035 52.262.369 
TOTAL ASSETS 
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Ârsregnskab l. januar - 31. december 
Financial statements 1 January - 31 December 

Balance 
Balance sheet 

Note 
Note DKK 201B 2017 

PASSIVER 
EQUITY AND LIABILITIES 
Egenkapital 
Equity 

8 Selskabskapital 558.000 558.000 
Share capital 
overtert resultat 6.592.633 9.888.817 
Retained earnings 
Foresláet udbytte for regnskabsäret 14.000.000 20.000.000 
Dividend proposed for the year 

Egenkapital i alt 21.150.633 30.446.817 
Total equity 

Hensatte forpligtelser 
Provisions 
Udskudt skat 1.285.403 o 
Deferred tax 

Hensatte forpligtelser i alt 1.285.403 o 
Total provisions 

Gëeldsforpligtelser 
Liabilities other than provisions 

9 Langfristede gëeldsforpligtelser 
Non-current liabilities other than provisions 
Kreditinstitutter 1.350.000 2.250.000 
Credit institutions 
Leasingforpligtelse r 1.535.186 2.180.723 
Lease liabilities 
Deposita 1.329.794 1.329.794 
Deposits 

4.214.980 5.760.517 

Kortfristede gœldsforpligtelser 
Current liabilities other than provisions 

9 Kortfristet del af langfristede go::ldsforpligtelser 1.668.730 1.810.283 
Current portion of long-term liabilities 
Kreditinstitutter 7.215.476 7.850.212 
Credit institutions 
Lever anderer af varer og tjenesteydelser 2.200.565 1.892.783 
Trade payables 
Skyldig selskabsskat 713.418 o 
Income taxes payable 
Anden gœld 3.883.373 3.843.003 
Other payables 
Periodeaf qree nsn i ngsposter 372.457 658.754 
Deferred income 

16.054.019 16.055.035 

Gëeldsforpligtelser i alt 20.268.999 21.815.552 
Total liabilities other than provisions 

PASSIVER I ALT 42.705.035 52.262.369 
TOTAL EQUITY AND LIABILITIES 

1 Anvendt regnskabspraksis 
Accounting policies 

11 Kontraktlige forpligtelser og eventualposter m.v. 
Contractual obligations and contingencies, etc. 

12 Sikkerhedssti I le Iser 
Collateral 
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Financial statements 1 January· 31 December 

13 Nzertstâende parter 
Related parties 
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Ârsregnskab l. januar - 31. december 
Financial statements 1 January - 31 December 

Egenkapitalopg0relse 
Statement of changes in equity 

Foreslâet 
udbytte for 

reqnskabsâret 
Selskabskapital Overtert resultat Dividend proposed I alt 

DKK Share capital Retained earnings for the year Total 

Egenkapital l. januar 2017 558.000 9.996.813 23.000.000 33.554.813 
Equity at 1 January 2017 
Overtert via resultatdisponering o 4.892.004 20.000.000 24.892.004 
Transfer through appropriation of profit 
Udloddet udbytte o o -23.000.000 -23.000.000 
Dividend distributed 
Betalt ekstraordineert udbytte o -5.000.000 o -5.000.000 
Extraordinary dividend distributed 

Egenkapital l. januar 2018 
558.000 9.888.817 20.000.000 30.446.817 Equity at 1 January 2018 

overtert via resultatdisponering o -3.296.184 14.000.000 10.703.816 
Transfer through appropriation of profit 
Udloddet udbytte o o -20.000.000 -20.000.000 
Dividend distributed 

Egenkapital 
31. december 2018 558.000 6.592.633 14.000.000 21.150.633 

Equity at 31 December 2018 
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Ârsregnskab l. januar - 31. december 
Financial statements 1 January - 31 December 

Noter 
Notes to the financial statements 

1 Anvendt regnskabspraksis 
Accounting policies 

Ârsrapporten for SmartPractice Denmark ApS 
for 2018 er aflagt i overensstemmelse med 
ârsreçnskabslovens bestemmelser for klasse 
B-virksomheder med tilvalg af visse 
bestemmelser for klasse C. 

Ârsregnskabet er aflagt efter samme regn 
skabspraksis som sidste ar. 

Pr œsentatlonsvatuta 

Ârsregnskabet er aflagt i danske kroner (DKK). 

Resuttatopqeretsen 

Nettoornseetnlnq 
Nettoornseetninq males til dagsvœrdien af det 
aftalte vederlag ekskl. moms og afgifter opkree 
vet pa vegne af tredjepart. Alle former for 
afgivne rabatter indregnes i nettoomsœtnin 
gen. 

Prod u kti onsomkostn i nger 
Produktionsomkostninger omfatter omkost 
ninger, der afholdes for at opnâ ärets netto 
ornseetninq. Herunder indqár direkte og 
indirekte omkostninger til râvarer og hieelpe 
materialer, omkostninger til produktionsperso 
nale, leje og leasing samt afskrivninger pa 
produktionsanlœg. 

Under produktionsomkostninger indregnes 
tillige forskningsomkostninger, udviklings 
omkostninger, der ikke opfylder kriterierne for 
aktivering, samt afskrivning pa aktiverede 
udvikl ingsomkostninger. 

Distributionsomkostninger 
I distributionsomkostninger indregnes omkost 
ninger, der er afholdt til salg og distribution i 
ârets leb. Herunder indregnes omkostninger til 
salgspersonale, reklame- og udstillingsomkost 
ninger samt afskrivninger pa aktiver, som er 
knyttet til salg og distribution af virksom 
hedens varer. 

The annual report of SmartPractice Denmark 
ApS for 2018 has been prepared in accordance 
with the provisions in the Danish Financial 
Statements Act applying to reporting class B 
entities and elective choice of certain 
provisions applying to reporting class C 
entities. 

The accounting policies used in the preparation 
of the financial statements are consistent with 
those of last year. 

Reporting currency 
The financial statements are presented in 
Danish kroner (DKK). 

Income statement 

Revenue 
Revenue is measured at the fair value of the 
agreed consideration excluding VAT and taxes 
charged on behalf of third parties. All 
discounts and rebates granted are recognised 
in revenue. 

Production costs 
Production costs include expenses incurred to 
generate the year's revenue. The item includes 
direct and indirect expenses relating to raw 
materials, consumables, labour, rent and 
leasing as well as depreciation of productive 
equipment. 

Research costs, development costs not 
satisfying the criteria for capitalization and 
amortisation/depreciation of capitalized 
development costs are also recognised under 
production costs. 

Distribution costs 
Distribution expenses include expenses relating 
to sale and distribution in the year, including 
expenses relating to sales staff, advertising, 
exhibitions and amortisation/depreciation of 
assets that are related to sale and distribution of 
the Company's products. 
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1 Anvendt regnskabspraksis (fortsat) 
Accounting policies (continued) 

Adm in i str ationsom kostn i nger 

I administrationsomkostninger indregnes 
omkostninger, der er afholdt i àret til lede/se 
og administration af selskabet, herunder 
omkostninger til administrativt personale, 
ledelsen, kontorlokaler og kontoromkostninger 
samt afskrivninger pa aktiver, som benyttes i 
administrationen. 

Andre driftsindteeqter 

Andre driftsindtœgter indeholder regnskabs 
poster af sekundœr karakter i forhold til virk 
somhedens hovedaktiviteter, herunder fortje 
neste el/er tab ved salg af anlœgsaktiver. 

Afskrivninger 

Af- og nedskrivninger omfatter afskrivninger 
pa immaterielle oq materielle anlœgsaktiver. 

Afskrivningsgrundlaget, der opqeres som kost 
prisen med fradrag af eventuel restvœrdi, 
afskrives ìineeert over den forventede brugstid, 
baseret pa f0lgende vurdering af aktivernes 
forventede brugstider: 

Fœrdiggjorte udviklingsprojekter 
Completed development projects 

Produktionsanlœg og maskiner 
Plant and machinery 
lndretning af lejede lokaler 
Leasehold improvements 

Fin ansie/le indteeçter og omkostninger 

Finansielle índteecter og omkostninger indreg 
nes i resultatopqeretsen med de beleb. der 
vedrerer reqnskabsâret. Finansielle poster 
omfatter renteindtœgter oq -omkostninger 
samt tillœg og çodtqerelse under acontoskatte 
ordningen m.v. 

Administrative expenses 

Administrative expenses include expenses 
incurred in the year for purposes of managing 
and administering the Company, including 
expenses relating to administrative staff, 
management, office premises/expenses as well 
as amortisation/depreciation of assets used for 
administrative purposes. 

Other operating income 

Other operating income comprise items of a 
secondary nature relative to the entity's core 
activities, including gains or losses on the sale 
of non-current assets. 

Amortisation/depreciation 

The item comprises amortisation/depreciation 
of intangible assets and property, plant and 
equipment. 

The basis of amortisation/depreciation, which 
is calculated as cost less any residual value, is 
amortised/depreciated on a straight line basis 
over the expected useful life. The expected 
useful lives of the assets are as follows: 

10 ar/years 

4-10 ar/years 

5 ar/years 

Financial income and expenses 

Financial income and expenses are recognised 
in the income statements at the amounts that 
concern the financial year. Net financials 
include interest income and expenses as well 
as allowances and surcharges under the 
advance-payment-of-tax scheme, etc. 
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1 Anvendt regnskabspraksis (fortsat) 
Accounting policies (continued) 

Skat 

Skat af ârets resultat omfatter aktuel skat af 
ârets forventede skattepligtige indkomst og 
ârets regulering af udskudt skat. Ârets skat ind 
regnes i resultatopqerelsen med den del, der 
kan henteres til ârets resultat, og i egenkapita 
len med den del, som kan henteres til transak 
tioner indregnet i egenkapitalen. 

Balancen 

Immaterielle anlœgsaktiver 

Andre immaterielle anlœgsaktiver omfatter 
udviklingsprojekter og andre erhvervede imma 
terielle rettigheder. 

Andre immaterielle anlœgsaktiver males til 
kostpris med fradrag af akkumulerede af- og 
nedskrivninger. 

Materielle anlœgsaktiver 

Materielle anlœgsaktiver males til kostpris med 
fradrag af akkumulerede af- og nedskrivninger. 
Kostprisen omfatter anskaffelsesprisen og 
omkostninger direkte knyttet til anskaffelsen 
indtil det tidspunkt, hvor aktivet er klar til brug. 

Materielle aktiver, som er leasede og opfylder 
betingelserne for finansiel leasing, behandles 
efter samme retningslinjer som kebte aktiver. 

Kostprisen for finansielt leasede aktiver males 
til det laveste beleb af anskaffelsespriserne 
itelqe leasingkontrakterne og nutidsvœrdien af 
leasingydelserne, opgjort pa basis af leasing 
kon trakternes interne renter. 

Fortjeneste el Ier tab ved salg af materielle 
aktiver indregnes i resultatopqerelsen under 
henholdsvis andre driftsindtœgter og andre 
driftsomkostninger. Fortjeneste eller tab 
opqer es som forskellen mellem salgspris med 
fradrag af salgsomkostninger og den regn 
skabsmœssige veerdì pa salgstidspunktet. 

Tax 

Tax for the year includes current tax on the 
year's expected taxable income and the year's 
deferred tax adjustments. The portion of the 
tax for the year that relates to the profit/loss 
for the year is recognised in the income 
statement, whereas the portion that relates to 
transactions taken to equity is recognised in 
equity. 

Balance sheet 

Intangible assets 

Other intangible assets include development 
projects and other acquired intangible rights, 
including software licences, distribution rights 
and development projects. 

Other intangible assets are measured at cost 
less accumulated amortisation and impairment 
losses. 

Property, plant and equipment 

Items of property, plant and equipment are 
measured at cost less accumulated 
depreciation and impairment losses. Cost 
includes the acquisition price and costs directly 
related to the acquisition until the time at 
which the asset is ready for use. 

Leased property, plant and equipment 
qualifying for recognition as assets held under 
finance leases are accounted for as acquired 
assets. 

The cost of assets held under finance leases is 
measured at the lower of cost according to the 
lease and the net present value of the lease 
payments, calculated by reference to the 
interest rate implicit in the lease. 

Gains or losses arising from the sale of items 
of property, plant and equipment are 
recognised in the income statement under 
'Other operating income' or 'Other operating 
expenses', respectively. Gains and losses are 
calculated by reference to the difference 
between the selling price less selling expenses 
and the carrying amount at the time of sale. 
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1 Anvendt regnskabspraksis (fortsat) 
Accounting policies (continued) 

Và!rdiforringelse af antesqsektiver 

Immaterielle og materielle aktiver vurderes 
ártiqt for indikationer pa vœrdiforrtnqetse. 

Foreligger der indikationer pa veerdttorrtnuetse. 
foretages nedskrivningstest af hvert enkelt 
aktiv henholdsvis gruppe af aktiver. Der foreta 
ges nedskrivning til qenindvindinqsveerdien. 
hvis denne er lavere end den reqnskabsrnessst 
ge vesrdi. 

Som qenlndvtndinqsvœrdi anvendes den 
heieste vœrdí af nettosalgspris og kapitalvssr 
di. KapitalvëErdien opqeres som nutldsveerdien 
af de forventede nettopençestrernrne fra 
anvendelsen af aktivet eller aktivgruppen og 
forventede nettopençestremrne ved salg af 
aktivet eller aktivgruppen efter endt brugstid. 

Tidligere indregnede nedskrivninger tilbaqefe 
res, nàr begrundelsen for nedskrivningen ikke 
lëEngere bestâr. Nedskrivninger pa goodwill til 
baqeferes ikke. 

Varebeholdninger 

Varebeholdninger males til kostpris efter FIFO 
metoden. Er nettorealisetionsvœrdien lavere 
end kostprisen, nedskrives til denne lavere 
veerdì. Nettoreaüseticnsveerdien for varebe 
holdninger opqeres som salgssum med fradrag 
af fa2rdigg0relsesomkostninger og omkostnin 
ger, der afholdes for at effektuere salget, og 
tastseettes under hensyntagen til ornseatteüq 
hed, ukurans og udvikling i forventet salgspris. 

Kostprisen for rávarer og hjëElpematerialer 
omfatter kebspris med tillëEg af hjemtagelses 
omkostninger. 

Kostpris for fremstillede teerdiqvarer og varer 
under fremstilling omfatter kostpris for rava 
rer, hjëElpematerialer, direkte Ian og direkte 
produktionsomkostninger. Indirekte produkti 
onsomkostninger og láneornkostninçer indreg 
nes ikke i kostprisen. 

Impairment of fixed assets 

Intangible assets and property, plant and 
equipment are reviewed for impairment on an 
annual basis. 

Impairment tests are conducted on assets or 
groups of assets when there is evidence of 
impairment. The carrying amount of impaired 
assets is reduced to the higher of the net 
selling price and the value in use (recoverable 
amount). 

The recoverable amount is the higher of the 
net selling price of an asset and its value in 
use. The value in use is calculated as the 
present value of the expected net cash flows 
from the use of the asset or the group of 
assets and the expected net cash flows from 
the disposal of the asset or the group of assets 
after the end of the useful life. 

Previously recognised impairment losses are 
reversed when the reason for recognition no 
longer exists. Impairment losses on goodwill 
are not reversed. 

Inventories 

Inventories are measured at cost in accordance 
with the FIFO method. Where the net realisable 
value is lower than cost, inventories are written 
down to this lower value. The net realisable value 
of inventories is calculated as the sales amount 
less costs of completion and expenses required 
to effect the sale and is determined taking into 
account marketability, obsolescence and 
development in the expected selling price. 

The cost of raw materials and consumables 
comprises the cost of acquisition plus delivery 
costs. 

The cost of finished goods and work in progress 
comprises the cost of raw materials, 
consumables, direct labour and direct production 
overheads. Indirect production overheads and 
borrowing costs are not included in the cost. 
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1 Anvendt regnskabspraksis (fortsat) 
Accounting policies (continued) 

Tilgodehavender 

Tilgodehavender males til amortiseret kostpris, 
der sœdvantiçvis svarer til nomine! veerdi. Der 
foretages nedskrivning til irnedeqáelse af tab 
baseret pa en objektiv indikation pa, at et tilgo 
dehavende er vœrdiforrtnqet. Nedskrivning 
foretages til nettorealtsationsvœrdi. safremt 
denne er !avere end reqnskebsmœssìç vœrdi. 

Periodeefqreensnlnqsposter 

Perlodeafçrzensninqsposter. indregnet under 
aktiver, omfatter forudbetalte omkostninger 
vedrer ende ettertetqence reqnskabsàr. 

Likvider 

Likvider omfatter likvide beholdninger og kort 
fristede veerdípapírer. som uden hindring kan 
ornsesttes til likvide beholdninger, og nvorpá 
der kun er ubetydelige ris ici for vœrcìœndrtn 
ger. 

Egenkapital 

rorestêet udbytte 
Foreslâet udbytte indregnes som en 
forpligtelse pa tidspunktet for vedtagelse pa 
den ordineere generalforsamling (deklarerings 
tidspunktet). Udbytte, som forventes udbetalt 
for àret. vises som en seerskilt post under 
egenkapitalen. 

Selskabsskat 

Aktuelle skatteforpligtelser og tilgodehavende 
aktuel skat indregnes i balancen som beregnet 
skat af ârets skattepligtige indkomst, reguleret 
for skat af tidligere ars skattepligtige indkom 
ster samt betalte acontoskatter. 

Receivables 

Receivables are measured at amortised cost, 
which usually corresponds to the nominal 
value. An impairment loss is recognised if 
there is objective evidence that a receivable is 
impaired, in which case the carrying amount is 
reduced to the net realisable value. 

Prepayments 

Prepayments recognised under "Assets" 
comprise prepaid expenses regarding 
subsequent financial reporting years. 

Cash 

Cash comprise cash and short term securities 
which are readily convertible into cash and 
subject only to minor risks of changes in value. 

Equity 

Proposed dividends 

Dividend proposed for the year is recognised 
as a liability once adopted at the annual 
general meeting (declaration date). Dividends 
expected to be distributed for the financial 
year are presented as a separate item under 
"Equity". 

Income taxes 

Current tax payables and receivables are 
recognised in the balance sheet as the 
estimated income tax charge for the year, 
adjusted for prior-year taxes and tax paid on 
account. 
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1 Anvendt regnskabspraksis (fortsat) 
Accounting policies (continued) 

Udskudt skat males efter den balanceorientere 
de g~ldsmetode af alle midlertidige forskelle 
mellem reqnskabsrneessiq og skattemeesslc 
v~rdi af aktiver og forpligtelser. Der indregnes 
dog ikke udskudt skat af midlertidige forskelle 
vedrerende skatterneesstçt ikke-afskrivningsbe 
rettiget goodwill og kontorejendomme samt 
andre poster, hvor midlertidige forskelle bort 
set fra virksomhedsovertagelser er opstâet pa 
anskaffelsestidspunktet uden at have indvirk 
ning pa resultat eller skattepligtig indkomst. I 
de tilfeetde, hvor opqerelse af skatteveerdien 
kan foretages efter forskellige beskatningsreg 
ler, males udskudt skat pa grundlag af den af 
ledelsen planlagte anvendelse af aktivet, hen 
holdsvis afvikling af forpligtelsen. 

Udskudt skat males pa grundlag af de skatte 
regler og skattesatser, der med balancedagens 
lovgivning vil veere g~ldende, nâr den udskud 
te skat forventes udlest som aktuel skat. 
Udskudte skatteaktiver indregnes med den 
vœrdì. som de forventes at blive udnyttet med, 
enten ved udligning i skat af fremtidig indtje 
ning eller ved modregning i udskudte skattefor 
pligtelser inden for samme jurisdiktion. 
A:ndring i udskudt skat som f0lge af eendrtnqer 
i skattesatser indregnes i resultatopqeretsen. 

Gœldsforpligtelser 

Finansielle g~ldsforpligtelser indregnes ved 
lanoptagelse til det modtagne provenu efter 
fradrag af afholdte transaktionsomkostninger. I 
efterf0lgende perioder males de finansielle for 
pligtelser ti! amortiseret kostpris, svarende til 
den kapitaliserede vœrdi ved anvendelse af den 
effektive rente, sa forskellen mellem provenu 
et og den nominelle veerdi indregnes i resultat 
opqeretsen over lâneperioden. I finansielle for 
pligtelser indregnes tillige den kapitaliserede 
restleasingforpligtelse pa finansielle leasing 
kontrakter. 

0vrige qeeldsforpñqtetser males til nettoreali 
sationsveerdlen. 

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

Deferred tax is measured according to the tax 
rules and at the tax rates applicable at the 
balance sheet date when the deferred tax is 
expected to crystallise as current tax. Deferred 
tax assets are recognised at the expected value 
of their utilisation; either as a set-off against 
tax on future income or as a set-off against 
deferred tax liabilities in the same legal tax 
entity. Changes in deferred tax due to changes 
in the tax rate are recognised in the income 
statement. 

Liabilities 

Financial liabilities are recognised at the date 
of borrowing at the net proceeds received less 
transaction costs paid. On subsequent 
recognition, financial liabilities are measured 
at amortised cost, corresponding to the 
capitalised value, using the effective interest 
rate. Accordingly, the difference between the 
proceeds and the nominal value is recognised 
in the income statement over the term of the 
loan. Financial liabilities also include the 
capitalised residual lease liability in respect of 
finance leases. 

Other liabilities are measured at net realisable 
value. 
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Accounting policies (continued) 

Leasingforpligtelser 

Leasingforpligtelser males til nutidsveerdien af 
de resterende leasingydelser inkl. en eventuel 
garanteret restveerdi baseret pa de enkelte lea 
singkontrakters interne rente. 

Periodeafqreensninqspcster 

Perioueatqreensntnqsposter. indregnet under 
forpligtelser, omfatter modtagne betalinger, 
som vedrerer ìndteeoter i efterfelqende regn 
skabsâr. 

Lease liabilities 

Lease liabilities are measured at the net 
present value of the remaining lease payments 
including any guaranteed residual value based 
on the interest rate implicit in the lease. 

Deferred income 

Deferred income recognised as a liability 
comprises payments received concerning 
income in subsequent financial reporting 
years. 

DKK 

2 Afskrivninger pa immaterielle og materielle anlœqsaktiver 
Amortisation/depreciation of intangible assets and property, plant and equipment 
Afskrivninger pa immaterielle anleaqsaktiver 
Amortisation of intangible assets 
Afskrivninger pa materielle anlzeqsektiver 
Depreciation of property, plant and equipment 

2018 2017 

768.600 

1.311.388 

768.600 

1.495.558 

2.079.988 2.264.158 

Afskrivninger er indregnet i resultatopqerelsen i f0lgende poster: 
Amortisation/depreciation of intangible assets and property, plant and equipment is recognised in the income statement under the 

following items: 

DKK 2018 2017 

Prod u kti onsomkostn i nge r 1.856.327 1.971.332 
Production costs 
Administrationsomkostninger 223.661 292.826 
Administrative expenses 

2.079.988 2.264.158 
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DKK 

3 Finansielle lndtesqter 
Financial income 
Renteindtesqter fra tilknyttede virksomheder 
Interest receivable, group entities 

4 Finansielle omkostninger 
Financial expenses 
Valutakursreguleringer 
Exchange adjustments 
Andre finansielle omkostninger 
Other financial expenses 

5 Skat af ärets resultat 
Tax for th e year 
Beregnet skat af àrets skattepligtige indkomst 
Estimated tax charge for the year 
Ârets regulering af udskudt skat 
Deferred tax adjustments in the year 
Regulering af skat vedrerende tidligere ar 
Tax adjustments, prior years 

6 Immaterielle anlesqsaktlver 
Intangible assets 

DKK 

Kostpris l. januar 2018 
Cost at 1 January 2018 

Kostpris 31. december 2018 
Cost at 31 December 2018 

Af- og nedskrivninger l. januar 2018 
Impairment losses and amortisation at 1 January 2018 
Ârets afskrivninger 
Amortisation in the year 
Af- og nedskrivninger 31. december 2018 
Impairment losses and amortisation at 31 December 2018 

Regnskabsmc:essig vc:erdi 31. december 2018 
Carrying amount at 31 December 2018 

2018 2017 

419.734 335.252 

419.734 335.252 

588.486 

303.566 

1.440.235 

330.278 

892.052 1.770.513 

587.026 

2.525.344 

315.980 

2.097.744 

4.727.471 

o 
3.428.350 6.825.215 

Fëerdiggjorte 
udviklings 
projekter 
Completed 

development 
projects 

17.538.410 

17.538.410 

14.288.426 

768.600 

15.057.026 

2.481.384 
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7 Materielle anlœgsaktiver 
Property, plant and equipment 

DKK 

Kostpris l. januar 2018 
Cost at l January 2018 
Tilgang i ârets leb 
Additions in the year 

Kostpris 31. december 2018 
Cost at 31 December 2018 

Af- og nedskrivninger l. januar 2018 
Impairment losses and depreciation at 1 January 2018 
Ârets afskrivninger 
Depreciation in the year 
Af- og nedskrivninger 31. december 2018 
Impairment losses and depreciation at 31 December 2018 

Regnskabsmœssig vesrdi 31. december 2018 
Carrying amount at 31 December 2018 

Produktions 
anlceg og 
maskiner 
Plant and 
machinery 

21.337.665 

1.205.767 

22.543.432 

17.648.712 

1.311.388 

18.960.100 

3.583.332 

I materielle anteeqsaktiver inoqár finansielle leasingaktiver med reqnskabsrnœssiq 
Vëerdi pa i alt 

Property, plant and equipment include finance leases with a carrying amount totalling 

3.013.483 

For oplysn ing om sikkerhedsstillelser m. v. 
vedrerende materielle aktiver henvises til 
note 12. 

DKK 

8 Selskabskapital 
Share capital 

Selskabskapitalen er fordelt sâledes: 
Analysis of the share capital: 

Anparter, 558 stk. a nom. 1.000,00 kr. 
558 shares of DKK 1,000,00 nominal value each 

Virksomhedens selskabskapital har uzendret 
veeret 558.000 kr. de seneste 5 ar. 

Note 12 provides more details on security for 
loans, etc. as regards property, plant and 
equipment. 

2018 2017 

558.000 558.000 

558.000 558.000 

The Company's share capital has remained DKK 
558,000 over the past 5 years. 
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9 Langfristede g~ldsforpligtelser 
Non-current liabilities other than provisions 

Gà!ld i alt Afdrag Langfristet Restgà!ld 
31/12 2018 neeste ar andel efter 5 ar 

Total debt at Repayment, Long-term Outstanding debt 
DKK 31/12 2018 next year portion after 5 years 

Kred itinstitutter 2.250.000 900.000 1.350.000 o 
Credit institutions 
Leas i ngforpl i gte Iser 2.303.916 768.730 1.535.186 o 
Lease liabilities 
Deposita 1.329.794 o 1.329.794 o 
Deposits 

5.883.710 1.668.730 4.214.980 o 

DKK 2018 2017 

10 Personaleomkostninger 
Staff costs 
t.enninqer 24.733.614 23.606.857 
Wages/salaries 
Pensioner 2.032.463 1.881.558 
Pensions 
Andre omkostninger til social sikring 143.459 189.200 
Other social security costs 

26.909.536 25.677.615 

Personaleomkostninger indregnes sâledes i àrsreçnskabet: 
Staff costs are recognised as follows in the financial statements: 

Produktion 21.019.120 19.395.296 
Production 
Administration 5.890.416 6.282.319 
Administration 

26.909.536 25.677.615 

Gennemsnitligt anta! fuldtidsbeska:>ftigede 45 44 
Average number of full-time employees 
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11 Kontraktlige forpligtelser og eventualposter m.v. 
Contractual obligations and contingencies, etc. 

Andre ekonornlske forpligtelser 
Other financial obligations 

Leje- oc leasingforpligtelser i evriqt: 
Other rent and lease liabilities: 

DKK 

Leje- og leasingforpligtelser 
Rent and lease liabilities 

2018 2017 

1.866.783 3.797.275 

Leje- oq leasingforpligtelser omfatter husleje 
forpligtelse med i alt 1.831 t.kr. i uopsigelige 
huslejekontrakter med en resterende kontrakt 
periode pa 1 ar. Endvidere omfattes forplig 
telser i operationelle leasingkontrakter pa biler 
pa i alt 55 t.kr. med en resterende kontrakt 
periode pa 5 rnâneder. 

12 Sikkerhedsstillelser 
Collateral 

Virksomhedspant i virksomhedens simple 
fordringer oq varelager, 9.000.000 kr. 

t.eserepentebrev i US-patentrettigheder til 
testsystemet TRUE Test. 4.000.000 kr. 

t.eserepent i driftsmidler oq materiel, der til 
enhver tid matte vaere i de af virksomheden 
lejede lokaler samt den goodwill, der matte 
vaere tilknyttet virksomheden, 1.000.000 kr. 

Rent and lease liabilities include a rent 
obligation totalling DKK 1,831 thousand in 
interminable rent agreements with remaining 
contract terms of 1 years. Furthermore, the 
Company has liabilities under operating leases 
for cars, totalling DKK 55 thousand. with 
remaining contract terms of 5 months. 

Business charge on the Company's unsecured 
claims and inventories, DKK 9,000,000. 

Bill of sale secured on US patent rights to the 
TRUE Test testing system, DKK 4,000,000. 

Bill of sale secured on operating equipment in 
the Company's leased premises and goodwill 
related to the Company, DKK 1,000,000. 

13 Naertstaende parter 
Related parties 

Oplysning om koncernregnskaber 
Information about consolidated financial statements 

Modervirksomhed 
Parent 

Hjemsted 
Domicile 

Rekvirering af modervirksom 
hedens koncernregnskab 
Requisitioning of the parent 
company's consolidated financial 
statements 

Allerderm Laboratories (a US 
corporation) 

USA 3400 E McDowell Rd, 
Phoenix, AZ 85008, USA 
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