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STENOCARE INTERIM REPORT 
In this Interim Report, the following definitions apply, unless stated otherwise: The “Company” or 

“STENOCARE” refers to STENOCARE A/S with CVR number (Danish corporate registration number) 

39024705. The Interim Report has not been reviewed by the Company’s auditors. 

 
(KDKK) 01.04.2020 

30.06.2020 

3 months 

01.04.2019 

30.06.2019 

3 months 

01.01.2020 

30.06.2020 

6 months  

01.01.2019 

30.06.2019 

6 months 

Total income *) 0 0 93 4,942 

Net sales 0 625 93 4,942 

Operating profit before depreciation (EBITDA) -2,867 -1,815 -5,493 -289 

Net financial items -586 -7 -1,503 -1 

Result per share (DKK) -0.29 -0.16 -0.60 -0.03 

Solidity (%) 98 68 98 68 

 
Result per share: The result for the period divided by the average number of shares. Total number of shares as of June 30, 2020, 

amounted to 11,676,126 (8,942,762). Average number of shares for the second quarter 2020 was 9,853,883 (8,942,762).  
 

Solidity: Equity divided by total capital.  
 

*Total income incl. net sales and other income. 

 

Highlights during the period: 

May 2020, STENOCARE announced its results for 

the period 01.01.2020 - 31.03.2020. The report 

concluded net sales of KDKK 93 and EBITDA of 

KDKK -2,626. 

 

May 2020, STENOCARE announced the decision 

to conduct a rights issue of DKK 29.8 million prior 

to issuing costs as well as an oversubscription 

reserve of an additional DKK 15 million, to be 

utilized if the rights issue is over-subscribed. When 

combined, the rights issue and the oversubscription 

reserve will, fully subscribed, raise gross proceeds 

of DKK 44.8 million and net proceeds of DKK 41.5 

million, aimed to fund international acceleration and 

to expand the indoor cultivation facility by adding 

GMP compliant processes. 

 

May 2020, STENOCARE published its prospectus 

relating to the rights issue and announced the 

intention of change of listing to Nasdaq First North 

Growth Market Denmark. 

 

May 2020, the founders of the Company announced 

their decision to deliver free shares to all subscribers 

in STENOCARE's upcoming rights issue to a total 

value of approx. DKK 20 million, corresponding to 

an instant value increase in the share of about 5 %. 

 

May 2020, STENOCARE announced that the 

Company has been approved for listing on Nasdaq 

First North Growth Market Denmark and that the 

first day of trading will be on May 18, 2020 under 

the ticker "STENO".  

 

May 2020, the Company held its Annual General 

Meeting. A summary of the resolutions is available 

on the Company’s website (www.stenocare.com). 

 

June 2020, the Company announced that the 

founders have sold a total of 210,000 subscription 

rights in the ongoing rights issue in order to satisfy 

market demand.  

 

June 2020, STENOCARE anounced that the rights 

issue was subscribed by approx. DKK 117 million. 

This corresponds to a subscription ratio of approx. 

392 %, meaning that the oversubscription reserve of 

DKK 15 million will be utilized on the same terms 

as the rights issue. 

 

June 2020, STENOCARE announced the decision 

to repay its outstanding loan-balance of DKK 9.7 

million, including accrued interest, with the cash 

reserves at hand prior to the rights issue. 
 

Highlights after the period: 

August 2020, press release regarding the opening of 

trading of STENOCARE shares on Börse Berlin. 
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CEO COMMENTS: “HEADS DOWN AND EXECUTE WITH QUALITY”

While Q2-2020 was indeed a challenging quarter 

for both businesses and society as a whole, we made 

important progress in several ways. Fully funded, 

and with our batteries charged after the summer 

break, we have now changed gears and the entire 

STENOCARE team is fully focused upon execution of 

our ambitious STENOCARE 2.0 strategy.  

From Spotlight to Nasdaq: As a natural step in our 

development towards a future listing on Nasdaq 

Main Market, we decided to change the listing of our 

share from Spotlight Stock Market to Nasdaq First 

North Growth Market Denmark and would like to 

take this opportunity to thank Spotlight for setting us 

off to a good start as a public company.  

 

Seeing STENOCARE’s logo on the Nasdaq building 

on Times Square in New York was a fantastic feeling 

which marks an important milestone on our journey 

toward becoming a leading European brand in high-

end prescription-based Medical Cannabis. 

 

The rights issue: Immediately after the listing on 

Nasdaq, we conducted a public rights issue with pre-

subscription rights for our existing sharholders in 

order to bolster our plans for wider European market 

leadership. The issue brought in DKK 45 million 

along with conversion of existing loans of about 

DKK 9 milllion, a total strengthening of our financial 

position of about DKK 54 million. The issue was 

subscribed by 392 percent and we are still 

overwhelmed by the strong outcome and of course 

very thankful for the interest and support from our 

now +4,000 shareholders.  

 

The rights issue has put us in a unique position. With 

a net cash position of DKK 41 million in the bank 

after issue costs and repayment of all remaining 

interest bearing debt as per 30 June 2020, we are 

now fully funded and not only equipped to cover the 

basic operations until the re-emergence of sales, we 

are also fully capable of pursuing our ambitious 

growth plans. 

 

What’s been on the agenda this quarter? This is a 

question I have had more than once, recently. 

Admittedly, we have seen some delay due to the 

COVID-19 related challenges, but our read is that 

this is an impact that has been felt by the entire 

industry. The answer is that a lot is on our agenda. 

Our STENOCARE 2.0 strategy is about building a 

true European market leader in medical cannabis, 

that is built on a solid and sustainable setup. We are 

doing just that by our four main agendas:  

 

a) preparing for new products to be launched in 

Denmark and internationally,  

b) preparing for launch and operational acceleration 

in more countries,  

c) progressing with the construction of our “state-of-

the-art” in-door cultivation site and 

d) investing additional ressources in R&D for new 

products for patients  

 

Looking forward: First of all, we expect that new 

products will be approved for introduction to the 

market soon and that sales once again will contribute 

to the company´s operating income before the end of 

2020. We are aware that the acceleration of our 

international expansion, including brand-building, 

into uncertain new and somewhat turbulent markets 

may seem aggressive. However, we are well 

prepared and see great potential. In fact, our 

impression is that now is a good time to advance on 

all four agendas, in light of the fact that many other 

contenders are forced to slow down or even retreat 

for several reasons. The STENOCARE team takes 

pride in their quality of execution, and this will drive 

the agenda for many quarters to come.  

 

 

 

Thomas Skovlund Schnegelsberg, CEO 

STENOCARE A/S
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ABOUT STENOCARE A/S 
 

On January 1st, 2018, medical cannabis was 

legalized in Denmark under a four-year Pilot-

programme (“the Programme”), enabling all Danish 

doctors to prescribe cannabis for medical use. This 

Programme also allows vendors that have been 

licensed by the Danish Medicines Agency (DMA) 

to cultivate, produce, import and distribute medical 

cannabis. 

 

STENOCARE was the first company in the Danish 

market that received approvals from the Danish 

Medicines Agency to cultivate and produce medical 

cannabis as well as import and distribute medical 

cannabis oil products for sale to Danish patients.  
 

STENOCARE has created a leadership role in 

Denmark through its ability to secure approvals 

from the Danish Medicines Agency. The Company 

was also the first to have medical cannabis oil and 

capsule products accepted for the Danish Pilot-

Programme.  

 

Since the Company was founded in 2017, the 

STENOCARE 1.0 strategy included the distribution 

and sales of imported products to the Danish market 

and establishing local cultivation and production of 

its own medical cannabis products. During 2019 the 

Company outlined the STENOCARE 2.0 strategy 

that builds on four areas of key assets:  

1) Commercial assets to establish more markets for 

distribution of medical cannabis, with 

STENOCARE Ireland Ltd as the first new 

market.  

2) Regulatory assets to successfully work with the 

authorities and having licenses to operate in a 

highly regulated industry. 

3) Product development partnership assets to 

formulate and test new innovative medical 

cannabis oil products that can target the growing 

diverse group of patients, with Solural Pharma 

as the first partnership. 

4) Supply Chain assets in the Danish cultivation 

facility to further enable the Company to be a 

leader within high quality and “pharma-grade” 

medical cannabis production, with a turn-key 

solution delivered by Havecon Horticultural 

Projects.  

With STENOCARE 2.0 the Company is well-

positioned to become a market-leading brand in 

Europe. 

 

The products 

In September 2018, STENOCARE was the first to 

introduce three imported medical cannabis oil 

products, which contain three different types or 

combinations of cannabis oils. It is the individual 

physician who decides which of the products a 

patient is to be treated with. These products have 

been quarantined since July 2019 and during 

October they were withdrawn from the market when 

STENOCARE terminated the supply agreement 

with the supplier. STENOCARE is currently 

qualifying new suppliers of medical cannabis 

products that can comply with the strict Danish 

regulatory requirements. 

 

STENOCARE has established distribution 

agreements with Denmark's two leading distributors, 

Nomeco A/S and Tjellesen Max Jenne A/S, 

whereby the Company has secured a distribution 

channel to all pharmacies and hospitals in Denmark. 

For the Irish market, the Company has established a 

partnership with Georgelle that is one of Ireland’s 

leading wholesale pharmaceutical companies, 

supplying the country’s network of hospitals and 

1,700 retail pharmacies. 

 

During the fourth quarter of 2019, STENOCARE 

signed partnerships with Emerald Health 

Therapeutics Inc. for the supply of medical cannabis 

oil products, and Solural Pharma to develop and test 

future product formulations. In the first quarter of 

2020, STENOCARE further strengthened its supply 

chain by signing an agreement with market-leading 

Israeli company Panaxia Pharmaceutical Industries 

Israel Ltd. to source medical cannabis products for 

Denmark. These agreements will further help the 

Company to source, develop, and commercialize 

cannabis-based medical products. 

 

Together with the Danish Medicines Agency, 

STENOCARE is working to have three new 

medical cannabis oil products accepted for the 

Danish Pilot Programme: High THC oil, High CBD 

oil and a mixed THC-CBD oil.  
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It is STENOCARE’s intention to expand its existing 

business with local manufacturing of medical 

cannabis in addition to the distribution and sales of 

imported products. STENOCARE intends to start 

selling the selfproduced products when they have 

been accepted into the Programme by the DMA for 

the Danish Medicine List. Having its own 

production capacity will enable STENOCARE to 

meet supply demand in a European market with 

potential capacity constraints, and will also allow 

STENOCARE to serve the patients in the wider 

European market with its own products. Together 

with products from its suppliers and own products, 

STENOCARE will both offer more choice for 

patient treatments and secure the future supply chain 

for its markets. 

 

Market potential 

Medical cannabis is a new market in Denmark and 

Europe. Canada, with its 36 million population, is a 

frontrunner that has seen a growth from 4,000 to 

400,000 medical cannabis patients during 2014-

2019. This is equal to a market value (i.e. aggregate 

annual revenue) growth from DKK 50 million to 

DKK 6 billion in just four years, and the Canadian 

market is projected to reach DKK 11 billion in 

2021.  

 

The Danish and European medical cannabis 

industries are, with a combined population of 

approximately 741 million people in Europe, at the 

very start of a high potential growth similar to, for 

example, Canada. The executive management team 

estimates that the patient groups in Denmark have a 

potential market size of approximately DKK 1 

billion in 2024 and it is the Company’s objective to 

capture a significant market share. 

 

Currently, eighteen EU countries have legalized 

treatment with medical cannabis and the market is 

estimated to amount to approximately EUR 2.2 

billion in 2024 according the European Cannabis 

Report. The strict Danish requirements for product 

quality and pesticide-free production will constitute 

a competitive advantage for Danish manufacturers 

such as STENOCARE in global markets. 

 

 

 

 

 

 

 

 

  



Q2 2020  

6 

 

STENOCARE Interim Report 

January – June 2020 

 

ABOUT THE INTERIM REPORT 
 
STENOCARE was formed in October 2017, and is 

not part of a group. STENOCARE has one 

subsidiary – STENOCARE Ireland Ltd. The 

subsidiary has yet no activity and therefore no 

consolidated figures have been made. Therefore, the 

financial overview in this Interim Report applies 

exclusively to STENOCARE A/S, with CVR 

number 39024705. The amount within brackets 

corresponds to the comparable period in the 

previous year. 

 

Since summer 2019 STENOCARE paused sales of 

products due to regulatory issues with the former 

supplier. Later in 2019 STENOCARE ended the 

contract and was compensated in a one-off 

settlement. Hence, there are no sales in Q2-20. In 

Q4-19 and in Q1-20 STENOCARE announced 2 

new suppliers and has currently new products for 

approval with the Danish Medicines Agency.  

 

Auditor´s review  

The Interim Report has not been reviewed by the 

Company’s auditor. 

 

Net sales and operating results 

Net sales for the second quarter of 2020 were 

KDKK 0 (625). Operating profit before 

depreciation (EBITDA) for the second quarter of 

2020 amounted to KDKK -2,867 (-1,815), and 

includes expenses related to STENOCARE 2.0 with 

focus on the commercial and regulatory strategy, 

the supply chain strategy and building strategic 

partnerships. Included is also one-off costs of 

KDKK 487 related to the change of the trading 

platform to Nasdaq First North Growth Market 

Denmark.Costs related to the rights issue are 

deducted directly on the shareholders equity. 

 

Balance sheet and equity ratio 

Total assets amounted to KDKK 59,987 (29,759) 

and includes/primarily consisted of cash at bank 

and prepayments for property, plan and equipment. 

Other receivable includes VAT to be refunded. 

 

Shareholders equity amounted to KDKK 58,687 

(20,241) and liabilities amounted to KDKK 1,298 

(9,519). Shareholders equity includes 272,727 of 

Treasury shares. The shareholders equity is 

increased with the rights issue in cash, conversion 

of debt and exercise of 43,977 outstanding warrants 

of a total of KDKK 50,882 net after costs. 

 

Liabilities are reduced with the conversion and 

repayment of the unsecured debt including acrued 

interests of a total of KDKK 18.642. The Company 

has no long-term liabilities.  

 

Cash flow and investments 

Cash flow for the second quarter amounted to 

KDKK 29,826 (516). The Cash flow includes 

proceeds from the rights issue and repayment of part 

of the unsecured debt facility. The remaning part of 

the loan is converted to shares.  

 

The share  

The shares of STENOCARE A/S were listed on 

Spotlight Stock Market on October 26, 2018. On 

May 18, 2020 the shares were listed on Nasdaq First 

North Growth Market Denmark following their 

delisting from Spotlight. The short name/ticker is 

STENO and the ISIN code is DK0061078425. On 

June 30, 2020, the total number of shares was 

11,676,126 (8,942,762). Every stock share equals 

the same rights to the Company´s assets and results. 
 

Warrants  

At the date of this report there are no outstanding 

warrants. Gemstone Capital A/S has in June 2020 

subscribed 43,977 warrants for new shares in the 

Company at a subscription price of DKK 8.80. 

 

Options 

The Company has issued a 5-year options 

programme to the CFO of STENOCARE. 

According to the programme, the CFO will be 

entitled to receive 6,800 Treasury Shares free of 

charge after the end of each year over a 5-year 

period ending in February 2025, subject to 

continued employment and other customary terms. 

The options programme adds up to a total of 34,000 

Shares. The shares are delivered from the balance of 

Treasury Shares kept by the Company. 
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Shareholders 

The table below presents the current shareholders, at the date of this report, with more than 5 percent of the 

votes and capital in STENOCARE including Treasury shares.  

  

Name Number of shares Proportion of votes 

and capital (%) 

STENO Group IVS (Rolf Steno, CCO) 1,645,497 14.1 

Prana Holding ApS (Thomas S. Schnegelsberg, CEO) 1,449,136 12.4 

MS Kjær Holding ApS (Søren Kjær, COO) 1,411,763 12.1 

STENOCARE A/S (Treasury shares) 

Others 

272,727 

6,897,003 

2.3 

59.1 

Total 11,676,126 100.0 

 

Financial calendar 

January – September 2020 (Q3):  05.11.2020 

Year-End Report 2020:         25.02.2021 

 

Accounting policy  

The interim accounts have been prepared in 

accordance with the provisions of the Danish 

Annual Accounts Act (Årsregnskabsloven) for 

accounting class C. 

 

Operational risks and uncertainties  

The risks and uncertainties that STENOCARE 

operations are exposed to are summary related to 

factors such as development, competition, 

permissions, capital requirements, customers, 

suppliers/manufacturers, currencies and interest 

rates.  

 

Submission of Interim Report 

Randers, August 20, 2020  

STENOCARE A/S  

The Board of Directors 

 

Certified Adviser 

STENOCARE’s Certified Adviser is  

Keswick Global AG, Phone: +43 1 740 408045 

E-mail: info@keswickglobal.com 

 

For further information, please contact  

Thomas Skovlund Schnegelsberg, CEO  

Phone: +45 31770060  

E-mail: presse@stenocare.com  

Website: www.stenocare.com

  

mailto:presse@stenocare.com
http://www.stenocare.com/
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INCOME STATEMENT 
 
DKK 01.04.2020 

30.06.2020 

3 months 

01.04.2019 

30.06.2019 

3 months 

01.01.2020 

30.06.2020 

6 months 

01.01.2019 

30.06.2019 

6 months 

01.01.2019 

31.12.2020 

12 months 

Net sales 0 624,840 93,450 4,941,551 4,941,551 

Other income 0 0 0 0 11,255,491 

Other external expenses -1,664,940 -1,394,308 -3,021,523 -3,305,332 -7,412,634 

Personnel expenses -1,201,998 -1,045,574 -2,565,316 -1,925,785 -4,367,333 

Operation profit before 

depreciation (EBITDA) -2,866,938 -1,815,042 -5,493,389 -289,566 

 

4,417,075 

      

Depreciation of tangible assets -36,590 -6,220 -71,507 -7,272 -58,925 

Operating profit (EBITA) -2,903,528 -1,821,262 -5,564,896 -296,838 4,358,150 

      

Financial expenses -585,505 -6,564 -1,502,683 -1,006 -2,111,693 

Total financial items -585,505 -6,564  -1,502,683 -1,006 -2,111,693 

Profit/loss for the period -3,489,033 -1,827,826 -7,067,579 -297,844 2,246,457 

      

Tax on profit/loss for the period 650,000 391,421 1,400,000 66,421 -544,036 

Net result for the period -2,839,033 -1,436,405 -5,667,579 -231,423 1,702,421 
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BALANCE SHEET 
 
DKK 30.06.2020 30.06.2019 31.12.2019 

Assets    

    

Furnishing for rented premises 512,112 322,412 500,603 

Furniture and equipment 205,681 80,946 126,223 

Prepayments for property, plant and equipment 14,303,570 7,728,723 7,728,823 

Total tangible assets 15,021,363 8,132,081 8,355,649 

    

Subsidiary 7 0 7 

Deposits 493,000 473,500 488,350 

Total financial assets 493,007 473,500 488,357 

Total fixed assets 15,514,370 8,605,581 8,844,006 

    

Inventories 0 1,250,233 0 

Total Inventories 0 1,250,233 0 

    

Deferred tax asset 1,537,390 395,160 137,390 

Accounts receivable 0 1,299,547 0 

Other receivables 1,450,879 0 637,829 

Prepayments 332,900 284,125 264,047 

Total receivables 3,321,169 1,978,832 1,039,266 

    

Cash at bank 41,151,705 17,924,697 21,725,096 

Total current assets 44,472,874 21,153,762 22,764,362 

TOTAL ASSETS 59,987,244 29,759,343 31,608,368 

    

Liabilities and equity    

    

Equity    

Share capital 934,090 715,421 715,421 

Retained earnings 57,755,177 19,525,342 12,759,194 

Total equity 58,689,267 20,240,763 13,474,615 

    

Short-term liabilities    

Loan 0 0 16,112,500 

Income tax 44 0 682,044 

Accounts payable 600,209 8,700,178 816,273 

Other payables 697,725 818,402 522,936 

Total short-term liabilities 1,297,978 9,518,580 18,133,753 

TOTAL EQUITY AND LIABILITIES 59,987,245 29,759,343 31,608,368 
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CHANGE OF EQUITY 
 
DKK  01.04.2020 

30.06.2020 

3 months 

01.04.2019 

30.06.2019 

3 months 

01.01.2020 

30.06.2020 

6 months 

01.01.2019 

30.06.2019 

6 months 

01.01.2019 

31.12.2019 

12 months 

Equity at start of the period 10,646,070 21,667,168 13,474,615 20,472,186 20,472,188 

Share issues, cash 45,196,163 0 45,916,163 0 0 

Share issues, conversion of loan 8,978,575 0 8,978,575 0 0 

Cost of share issue -3,292,508 0 -3,292,507 0 0 

Treasury shares 0 0 0 0 -8,699,994 

Net result for the period -2,839,033 -1,436,405 -5,667,579 -231,423 1,702,421 

Equity at end of the period 58,689,267 20,240,763 58,689,267 20,240,763  13,474,615 

 

 

CASH FLOW STATEMENT  
 
DKK  01.04.2020 

30.06.2020 

3 months 

01.04.2019 

30.06.2019 

3 months 

01.01.2020 

30.06.2020 

6 months 

01.01.2019 

30.06.2019 

6 months 

01.01.2019 

31.12.2019 

12 months 

Profit/loss for the period -2,839,033 -1,436,405 -5,667,579 -231,423 1,702,421 

Adjustments -27,905 -378,639 174,190 -58,144 -5,985,337 

Change in working capital -450,822 10,417,591 -923,179 8,655,498 2,408,155 

Cash flow from operating 

activities before financial items -3,317,760 8,602,547 -6,416,568 8,365,931 

 

-1,874,761 

      

Paid financial expenses -1,362,505 -6,564 -1,367,183 -1,006 -999,193 

Income taxes paid/received 0 0 -682,000 0 329,356 

Cash flow from operating 

activities -4,680,265 8,595,983 -8,465,751 8,364,925 

 

-2,544,598 

      

Purchases of financial fixed assets 1,350 0 -4,650 -467,500 482,357 

Purchases of tangible fixed assets -128,974 -8,079,564 -6,737,220 -8,119,712 -8,394,933 

Cash flow from investing 

activities -127,624 -8,079,564 -6,741,870 -8,587,212 

 

-8,877,290 

      

Share issue (net after cost) 41,903,655 0 41,903,655 0 0 

Loan -7,269,425 0 -7,269,425 0 15,000,000 

Cash flow from financing 

activities 34,634,230 0 34,634,230 0 

 

15,000,000 

Cash flow for the period 29,826,341 -516,419 19,426,609 -222,287 
 

3,578,112 

Cash at the start of the period 11,325,364 17,408,278 21,725,096 18,146,984 18,146,984 

Cash at the end of the period 41,151,705 17,924,697 41,151,705 17,924,697 21,725,096 

 

 


