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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar -
31. december 2019 for CHRETO ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for 2019.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Verlose, den 19. maj 2020
Veerlose, 19 May 2020

Direktion
Executive Board

Jan Kyhse-Andersen
adm. direktor
chief executive officer

Bestyrelse
Board of Directors

Kim Bjornstrup
formand
Chairman

Mikael Bundgaard-Nielsen Svend Erik Licht
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Lars Ivar Backman

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
CHRETO ApS for the financial year 1 January - 31
December 2019.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2019 of the Company and of the results
of the Company operations for 2019.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in
the Review.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Susanne Wetterlin



Den uathangige revisors revisionspategning

Independent Auditor's report

Til kapitalejeren i CHRETO ApS
Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2019 samt
af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019 i
overensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for CHRETO ApS
for regnskabsaret 1. januar - 31. december 2019,
der omfatter resultatopgerelse, balance og noter,
herunder anvendt regnskabspraksis
("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit
“Revisors ansvar for revisionen af regnskabet”. Vi
er uafthaengige 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.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med regnskabet eller
vores viden opnaet ved revisionen eller pa anden
maéde synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kravede
oplysninger i henhold til &rsregnskabsloven.

-
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To the shareholder of CHRETO ApS
Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Company
at 31 December 2019 and of the results of the
Company’s operations for the financial year 1 January
- 31 December 2019 in accordance with the Danish
Financial Statements Act.

We have audited the Financial Statements of
CHRETO ApS for the financial year 1 January - 31
December 2019, which comprise income statement,
balance sheet and notes, including a summary of
significant accounting policies ("the 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.

Statement on Management’s Review

Management is responsible for Management’s
Review.

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

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 Financials Statements Act.



Den uathangige revisors revisionspategning

Independent Auditor's report

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

Ledelsens ansvar for regnskabet

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
fortseette 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 gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opné hgj grad af sikkerhed for,
om regnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspétegning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder
om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nér sdan findes.
Fejlinformationer kan opsta som felge 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 traffer pa grundlag af regnskabet.

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

Auditor’s responsibilities for the audit of the Financial
Statements

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

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



Den uathangige revisors revisionspategning
Independent Auditor's report

o Identificerer og vurderer vi risikoen for o Identify and assess the risks of material

vaesentlig fejlinformation i regnskabet, uanset
om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

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

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

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnéede 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 gore opmarksom pa
oplysninger herom i regnskabet eller, hvis
sddanne oplysninger ikke er tilstreekkelige,
modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at selskabet ikke
leengere kan fortsatte driften.

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

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.

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.



Den uathangige revisors revisionspategning

Independent Auditor's report

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

Hillerad, den 19. maj 2020
Hillerod, 19 May 2020

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.337712 31

Brian Renne Nielsen
statsautoriseret revisor
mne33726
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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.



Selskabsoplysninger
Company information

Selskabet CHRETO ApS
The Company
Lejrvej 17, 1. mf
DK-3500 Varlgse

CVR-nr: 33382170
CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December

Hjemstedskommune: Furesg
Municipality of reg. office: Fureso

Bestyrelse Kim Bjernstrup, formand (Chairman)
Board of Directors Lars Ivar Backman

Susanne Wetterlin

Mikael Bundgaard-Nielsen

Svend Erik Licht

Direktion Jan Kyhse-Andersen

Executive board

Revisor PricewaterhouseCoopers

Auditors Statsautoriseret Revisionspartnerselskab
Milnersvej 43

DK-3400 Hillerad
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Ledelsesberetning
Management's review

Vasentligste aktiviteter

Selskabets formal er at udvikle og forhandle
produkter og serviceydelser til forskning og
udvikling samt produktion i den bioteknologiske-
og den biopharmaceutiske industri samt anden
virksomhed, der efter bestyrelsens skon er
forbundet dermed.
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Key activities

The object of the Company is to develop and trade
in products and services for research and
development as well as production in the
biotechnological and biopharmaceutical industry
and other activities which the Board of Directors
deems related to this.



Ledelsesberetning
Management's review

Udvikling i dret

Selskabets resultatopgarelse for 2019 udviser et
underskud pd DKK 1.556.206, og selskabets
balance pr. 31. december 2019 udviser en positiv
egenkapital pd DKK 10.620.926.

Arets resultat er i overensstemmelse med ledelsens
forventninger.

Selskabets hovedfokusomrader i indeveaerende
regnskabsperiode har veret at udvikle CHRETO®
Teknologien. Vi har ved arbejdet med vores
udviklingsprojekt opnéet positive resultater inden
for oprensning af antistoffer fra humant plasma.
Resultaterne har afgerende betydning for
CHRETO® Teknologiens anvendelse i Plasma
Fraktionerings Industrien.

Selskabet har i perioden fiet udstedt yderligere et
patent og samlet har selskabet tolv patenter i USA
(2), India (2), Europa (2), Australien (2), Kina (2)
og Canada (2). Selskabet har gen-indleveret to
patentansggninger i 2019.

Selskabet har féet registreret CHRETO® som
varemaerke.

Selskabet har benyttet muligheden i Skattekredit
ordning, som var en del af Vaekstpakken i 2013 om
at fa skatteveerdien af underskud vedrgrende
udviklingsomkostninger for aret samt tidligere ar
tilbage betalt. Selskabet vil fa tilbagebetalt
selskabsskat pé i alt DKK 1.255.580, hvilket vil ske
som overskydende skat den 20/11 2020. Selskabet
vil ligeledes benytte ordningen med skattekredit
fremadrettet for kommende ars underskud.

Selskabet har afsluttet en intern finansieringsrunde
pé DKK 4.000.000 ved nytegning af anparter til
kurs 300 pr. anpart.

Selskabet sgger ny kapital til at afslutte
udviklingsarbejdet og kommercialisere det forste
produkt. Ny kapital sgges blandt eksisterende ejere,
venture kapital og industrielle investorer. Vi
forventer at lancere vort forste produkt i 2020/21.

Uszadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.

31. december 2019 samt resultatet af selskabets
aktiviteter og pengestremme for 2019 er ikke
pavirket af useedvanlige forhold.
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Development in the year

The income statement of the Company for 2019
shows a loss of DKK 1,556,206, and at 31 December
2019 the balance sheet of the Company shows
positive equity of DKK 10,620,926.

The results for the year are in accordance with
Management’s expectations.

The main focus area of the Company in the current
period of accounting has been to develop the
“CHRETO®) Technology”. We have, through our
work with our development projects, reached
positive results in the field of purifying human
plasma from antibodies. The results have a decisive
impact on the usage of the CHRETO® Technology
in the Plasma Fractionation Industry.

The Company has in the current period been
granted another patent and now collectively
possesses 12 patents in the USA (2), India (2),
Europe (2), Australia (2), China 2) and Canada (2).
The Company has re-submitted two applications for
patents in 2019.

The Company has gotten CHRETO® registered as a
protected brand.

The Company has used the opportunity held within
the Tax-Credit program, which was part of the
growth-pack from 2013, including getting the tax-
value of the loss regarding development costs for
the current year along with prior years paid out. The
Company will receive a refunded company tax
totaling DKK 1,255,580, which will be presented as
surplus tax the 20/11 2020. The Company will
likewise use the Tax-credit program going forward
for the loss of coming years.

The company has ended an internal round of
financing with DKK 4,000,000 by a subscription of
shares to course 300 per share.

The Company is seeking capital anew to finish the
development and commerecialize the first product.
The new capital is sought amongst existing owners,
venture capitals, and industrial investors. We
expect to launch out first product in 2020/21.

Unusual events

The financial position at 31 December 2019 of the
Company and the results of the activities and cash
flows of the Company for the financial year for 2019
have not been affected by any unusual events.



Ledelsesberetning
Management's review

Begivenheder efter balancedagen

Selskabet har afsluttet anden finansieringsrunde pa
DKK 3.740.750 ved nytegning af anparter til kurs
250 pr. anpart fra de nuvaerende ejere og Kim
Bjernstrup, hvilket sikrer at selskabet kan
gennemfore de planlagte aktiviteter.

Selskabet har etableret kontakt til de fire storste
selskaber indenfor plasma fraktioneringsindustrien
svarende til 70% af verdensmarkedet og alle har
tilkendegivet at de gnsker at afprgve CHRETO®
Teknologien til oprensning af intravengst
immunoglobulin (IVIG) fra plasma. CHRETO®
Teknologien gger produktionsudbyttet af IVIG fra
50% til 90%.

Udbruddet af Coronavirus har endnu ikke haft
indflydelse pa selskabet drift. Sifremt den afledte
effekt af virus-udbruddet bliver en nedgang af
verdensgkonomien forventes dette at pavirke
selskabets drift negativt.

Der er foretaget kapitalforhgjelse pd DKK. 14.963
til kurs 25.000 i marts 2020.

Der er ikke herudover indtruffet forhold efter

balancedagen, som har vesentlig indflydelse pa
bedemmelsen af arsrapporten.
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Subsequent events

The Company has ended second round of financing
with 3,740,750 by a subscription of shares to course
250 per share from the current owners alongside
Kim Bjernstrup, which ensures that the Company
can finish the planned activities.

The Company has established contacts with the four
largest companies within the field of plasma
fractionation collectively totaling 70% of the world
market and all have voiced interest in trying out the
CHRETO® Technology for purifying intravenous
immunoglobulin (IVIG) from plasma. The
CHRETO®) Technology raises the outcome of
producing IVIG from 50% to 90%

The outbreak of Coronavirus has not yet had any
consequences for the operations of the Company. If
the outcome of the virus however results in a
degradation of the world economy, it is expected to
impact the operations of the Company negatively.

There has been made an increase of capital totaling
14,963 to course 25,000 in March 2020

There has not besides this happened anything after
the date of reporting that would be considered
crucial for our judgment of the yearly report.



Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2019 2018
DKK DKK
Bruttotab -2.425.784 -3.716.204
Gross profit/loss
Personaleomkostninger 1 -250.000 -1.091.896
Staff expenses
Af- og nedskrivninger af immaterielle anleegsaktiver -113.903 -9.096.108
Amortisation and impairment losses of intangible assets
Resultat for finansielle poster -2.789.687 -13.904.208
Profit/loss before financial income and expenses
Finansielle omkostninger -22.099 -51.498
Financial expenses
Resultat for skat -2.811.786 -13.955.706
Profit/loss before tax
Skat af arets resultat 2 1.255.580 2.248.919
Tax on profit/loss for the year
Arets resultat -1.556.206  -11.706.787
Net profit/loss for the year
Resultatdisponering
Distribution of profit
2019 2018
DKK DKK
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -1.556.206 -11.706.787
Retained earnings
-1.556.206 -11.706.787
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets
Note 2019 2018
DKK DKK

Erhvervede patenter 1.416.879 1.530.782
Acquired patents
Udviklingsprojekter under udfgrelse 5.707.182 0
Development projects in progress
Immaterielle anlaegsaktiver 3 7.124.061 1.530.782
Intangible assets
Deposita 4 92.232 90.141
Deposits
Finansielle anlegsaktiver 92.232 90.141
Fixed asset investments
Anlaegsaktiver 7.216.293 1.620.923
Fixed assets
Andre tilgodehavender 209.362 93.336
Other receivables
Selskabsskat 1.255.580 1.338.989
Corporation tax
Periodeafgransningsposter 0 66.567
Prepayments
Tilgodehavender 1.464.942 1.498.892
Receivables
Likvide beholdninger 3.238.779 7.075.266
Cash at bank and in hand
Omsaztningsaktiver 4.703.721 8.574.158
Current assets
Aktiver 11.920.014 10.195.081
Assets

i
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Balance 31. december
Balance sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Reserve for udviklingsomkostninger
Reserve for development costs

Overfort resultat
Retained earnings
Egenkapital
Equity

Anden geld
Other payables

Langfristede galdsforpligtelser
Long-term debt

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geld
Other payables

Kortfristede geldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

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

Anvendt regnskabspraksis
Accounting Policies
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Note 2019 2018
DKK DKK
233.763 220.430
4.451.602 0
5.935.561 7.957.182
5 10.620.926 8.177.612
81.727 0
6 81.727 0
7.923 34.597
808.442 1.586.978
400.996 395.894
1.217.361 2.017.469
1.299.088 2.017.469
11.920.014 10.195.081
7
8
12



Noter til arsregnskabet

Notes to the financial statement

1. Personaleomkostninger
Staff Expenses

Lonninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Overforsel til produktionslgn
Transfer to production wages

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

2. Skat af arets resultat
Income tax expense

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year
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2019 2018

DKK DKK
3.724.649 3.918.828
475.660 486.337
34.112 35.595
114.242 109.484
4.348.663 4.550.244
-4.098.663 -3.458.348
250.000 1.091.896
4 5

2019 2018

DKK DKK
-1.255.580 -1.338.989
0 -909.930
-1.255.580 -2.248.919
13



Noter til arsregnskabet
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3. Immaterielle anlaegsaktiver
Intangible fixed assets

Kostpris 1. januar
Cost at 1 January
Tilgang i drets lob
Additions for the year

Kostpris 31. december
Cost at 31 December

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

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmassig verdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

Erhvervede Udviklings-
patenter projekter
under ud-
farelse
Acquired Develop-
patents ment projects
in progress
DKK DKK
1.916.743 14.689.433
0 5.707.182
1.916.743 20.396.615
385.961 14.689.433
113.903 0
499.864 14.689.433
1.416.879 5.707.182
11-14 &r
11-14 years

Udviklingsomkostninger vedrerer udvikling af DAP teknologien. Udviklingsprojektet har opnéet positive
resultater, som har fort til design og fremstilling af to prototyper. Projektet forlober som planlagt ved
anvendelse af de ressourcer, som ledelsen har afsat til udvikling. Det forste produkt forventes at blive

lanceret i 2020/21.

Development costs relate to the development of the DAP technology. The development project has produced
positive results in the form of the design and manufacture of two prototypes. The project progresses as
planned through the use of the resources allocated by Management. The first product is expected to be

launched in 2020/2021.

pwe
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Noter til arsregnskabet

Notes to the financial statement

4. @vrige finansielle anlagsaktiver
Other fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i &rets lob
Additions for the year

Kostpris 31. december
Cost at 31 December

Regnskabsmessig vaerdi 31. december
Carrying amount at 31 December

5. Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Kontant kapitalforhgjelse
Cash capital increase

Arets udviklingsomkostninger
Development costs for the year

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Deposita
Deposits
DKK
90.141
2.091
92.232
92.232
Selskabs- Reserve for Overfort Ialt
kapital udviklings- resultat
omkost-
ninger
Share capital  Reserve for Retained Total
development earnings
costs
DKK DKK DKK DKK
220.430 7.957.182 8.177.612
13.333 3.986.187 3.999.520
0 4.451.602 -4.451.602 0
0 -1.556.206 -1.556.206
233.763 4.451.602 5.935.561 10.620.926
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6. Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede gaeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Gealdsforpligtelserne forfalder efter nedenstiende orden:
The debt falls due for payment as specified below:

2019 2018
DKK DKK
Anden geld
Other payables
Efter 5 ar 0 0
After 5 years
Mellem 1 og 5 ar 81.727 0
Between 1 and 5 years
Langfristet del 81.727 0
Long-term part
Ovrige kortfristet geeld 400.996 395.894
Other short-term payables
482.723 395.894
2019 2018
DKK DKK
7. Eventualposter og ovrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Leje- og leasingforpligtelser
Rental and lease obligations
Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:
Inden for 1 ar 92.232 90.141
Within 1 year
92.232 90.141
i
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8. Anvendt regnskabspraksis

Accounting policies

Arsrapporten for CHRETO ApS for 2019 er
udarbejdet i overensstemmelse med
arsregnskabslovens bestemmelser for virksomheder
i regnskabsklasse B.

Den anvendte regnskabspraksis er usendret i
forhold til sidste ar.

Arsregnskab for 2019 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes
vaerdireguleringer af finansielle aktiver og
forpligtelser, der males til dagsveerdi eller
amortiseret kostpris. Endvidere indregnes i
resultatopgerelsen alle omkostninger, der er atholdt
for at opné arets indtjening, herunder afskrivninger,
nedskrivninger og hensatte forpligtelser samt
tilbageforsler som folge af eendrede
regnskabsmaessige skon af belgb, der tidligere har
veret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan méles palideligt.

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

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og
forpligtelser som beskrevet for hver enkelt
regnskabspost nedenfor.

Omregning af fremmed valuta

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

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen
pa betalingsdagen, indregnes i resultatopgerelsen
som en finansiel post. Hvis valutapositioner anses
for sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pd egenkapitalen.

pwe

The Annual Report for CHRETO ApS for 2019 has
been prepared in accordance with the Danish
Financial Statements Act for companies in Class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement as
earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that have
previously been recognised in the income
statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable

to the asset will flow to the Company, and the value

of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability
can be measured reliably.

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

Translation policies

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

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are
considered hedging of future cash flows, the value
adjustments are recognised directly in equity.
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Tilgodehavender, gaeld og andre monetzaere poster i
fremmed valuta, som ikke er afregnet pa
balancedagen, maéles til balancedagens valutakurs.
Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller geeldens
opstaen indregnes i resultatopgerelsen under
finansielle indtaegter og omkostninger.

Anlegsaktiver, der er kegbt i fremmed valuta, méles
til kursen pa transaktionsdagen.

Resultatopgorelse

Ombkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjeelpematerialer
indeholder det forbrug af ravarer og
hjelpematerialer, der er anvendt for at opna
virksomhedens nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til lokaler, salg og administration mv.

Bruttotab

Bruttotab opgeres med henvisning til
arsregnskabslovens § 32 som et sammendrag af
omkostninger til ravarer og hjelpematerialer og
andre eksterne omkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. I personaleomkostninger er
fratrukket modtagne godtgarelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle anlaegsaktiver.
Finansielle poster

Finansielle indtaegter og omkostninger indregnes i

resultatopgorelsen med de belgb, der vedrorer
regnskabsaret.
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Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable or
the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income statement

Expenses for raw materials and consumables

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for
premises, sales and as well as office expenses, etc.

Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated as a
summary of expenses for raw materials and
consumables and other external expenses.

Staff expenses

Staff costs include wages and salaries including
compensated absence and pensions as well as other
social security contributions etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

Amortisation, depreciation and impairment losses
Amortisation, depreciation and impairment losses
comprise amortisation and impairment of
intangible assets.

Financial income and expenses

Financial income and expenses are recognised in

the income statement at the amounts relating to the
financial year.
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Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og arets udskudte skat, indregnes i
resultatopgerelsen med den del, der kan henfores til
arets resultat, og direkte pa egenkapitalen med den
del, der kan henfores til egenkapitaltransaktioner.

Selskabet er sambeskattet med . Den danske
selskabsskat fordeles mellem de sambeskattede
danske selskaber i forhold til disses skattepligtige
indkomster.
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Tax on profit/loss for the year

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

The Company is jointly taxed with . The tax effect of

the joint taxation is allocated to Danish enterprises
in proportion to their taxable incomes.
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Balance

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser

Omkostninger pa udviklingsprojekter omfatter
gager, afskrivninger og andre omkostninger, der
direkte og indirekte kan henfores til selskabets
udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske udnyttelsesgrad,
tilstreekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i virksomheden
kan pévises, og hvor det er hensigten at fremstille,
markedsfere eller anvende projektet, indregnes som
immaterielle anleegsaktiver, sfremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fremtidige indtjening kan daekke produktions-,
salgs- og administrationsomkostninger samt selve
udviklingsomkostningerne.

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

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

Aktiverede udviklingsomkostninger afskrives fra
tidspunktet for feerdiggerelsen linezrt over den
periode, hvori udviklingsarbejdet forventes at
frembringe gkonomiske fordele.
Afskrivningsperioden udger 10 &r.

Patenter og licenser méles til kostpris med fradrag
af akkumulerede af- og nedskrivninger eller til
genindvindingsveerdien, sdfremt denne er lavere.

Patenter afskrives over den resterende

patentperiode eller en kortere gkonomisk levetid.
Afskrivningsperioden udger 11-14 &r.
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Balance sheet

Intangible fixed assets
Development projects, patents and licences

Costs of development projects comprise salaries,
amortisation and other expenses directly or
indirectly attributable to the Company’s
development activities.

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

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

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

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The
amortisation period is 10 year.

Patents and licences are measured at cost less
accumulated amortisation and less any accumulated
impairment losses or at a lower value in use.

Patents are amortised over the remaining patent

period or a shorter useful life. The amortisation
period is 11-14 years.
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Nedskrivning af anlaegsaktiver

Den regnskabsmassige vaerdi af immaterielle
anlaegsaktiver gennemgas arligt for at afggre, om
der er indikation af veerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hyvis dette er tilfzldet, foretages nedskrivning til
den lavere genindvindingsvardi.

@vrige finansielle anlegsaktiver
@vrige finansielle anlaegsaktiver omfatter deposita
Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udger nominel vaerdi med fradrag
af nedskrivning til imedegéelse af tab.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede
gaeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemassig veerdi af
aktiver og forpligtelser, opgjort pa grundlag af den
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveaerdien af
fremfarselsberettiget skattemassigt underskud,
males til den verdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i
udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat,
som folge af &ndringer i skattesatser, indregnes i
resultatopgerelsen eller i egenkapitalen, nar den
udskudte skat vedrarer poster, der er indregnet i
egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat af
tidligere &rs skattepligtige indkomster samt for
betalte acontoskatter. Tilleeg og godtgerelse under
acontoskatteordningen indregnes i
resultatopgerelsen under finansielle poster.
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Impairment of fixed assets

The carrying amounts of intangible assets are
reviewed on an annual basis to determine whether
there is any indication of impairment other than
that expressed by amortisation.

If so, the asset is written down to its lower
recoverable amount.

Other fixed asset investments
Other fixed asset investments consist of rentdeposit
Receivables

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

for bad debts.
Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes for
prior years and tax paid on account. Extra payments
and repayment under the on-account taxation
scheme are recognised in the income statement in
financial income and expenses.
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Finansielle galdsforpligtelser

Galdsforpligtelser méles til amortiseret kostpris,
deri al vaesentlighed svarer til nominel vardi.
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Financial debts

Debts are measured at amortised cost, substantially

corresponding to nominal value.
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