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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 Chr. Olesen Synthesis A/S.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og finansielle

stilling pr. 31. december 2019 samt af resultatet af sel-

skabets aktiviteter for 2019.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hvidovre, den 25. marts 2020
Hvidovre, 25 March 2020

Direktion
Executive Board

Thomas Michael Moestrup

Bestyrelse

Board of Directors

Mads Chr. Olesen

formand
Chairman

Tibor Simon

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Chr. Olesen Synthesis A/S 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.

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

James Charles Gale



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Chr. Olesen Synthesis A/S

Konklusion
Det er vores opfattelse, at rsregnskabet giver et retvi-

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2019 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2019 i overensstemmelse med arsregn-
skabsloven.

Vi har revideret arsregnskabet for Chr. Olesen
Synthesis A/S for regnskabséret 1. januar - 31.
december 2019, der omfatter resultatopgerelse,
balance, egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis (“regnskabet”).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er gaeldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathangige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi har op-
fyldt vores agvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
néede revisionsbevis er tilstraeekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for regnskabet

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

To the Shareholders of Chr. Olesen Synthesis A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 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 Chr.
Olesen Synthesis A/S for the financial year 1
January - 31 December 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies (“the Financial
Statements”).

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

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

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

nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gare dette.

Revisors ansvar for revisionen af regnskabet

Vores mal er at opné hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdekke vaesentlig fejlinforma-
tion, nar sadan findes. Fejlinformationer kan opsta
som folge af besvigelser eller fejl og kan betragtes
som vaesentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traeffer pa
grundlag af regnskabet.

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

o Identificerer og vurderer vi risikoen for veesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er tilstrackkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-

misstatement, whether due to fraud or error.

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

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

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

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

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
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tion forarsaget af besvigelser er hgjere end ved vae-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvargelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesettelse af intern kontrol.

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

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

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

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

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

from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

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

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

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

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.
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Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmeessige place-
ring af revisionen samt betydelige revisionsmaessige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

Hellerup, den 25. marts 2020

Hellerup, 25 March 2020
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Ulrik Raebild
statsautoriseret revisor

State Authorised Public Accountant
mne33262

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

Kristian Hgjgaard Carlsen
statsautoriseret revisor

State Authorised Public Accountant
mne44112
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2019 2018 (3 mdr)
EUR EUR

Bruttofortjeneste 1.732.625 -200.174
Gross profit/loss

Personaleomkostninger 4 -3.735.628 -1.040.881
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -420.493 -78.892
Depreciation, amortisation and impairment of intangible assets and property, plant

and equipment

Resultat for finansielle poster -2.423.496 -1.319.947
Profit/loss before financial income and expenses

Finansielle indteegter 2.186 591
Financial income

Finansielle omkostninger 5 -639.159 -146.615
Financial expenses

Resultat for skat -3.060.469 -1.465.971
Profit/loss before tax

Skat af arets resultat 0 0
Tax on profit/loss for the year

Arets resultat -3.060.469 -1.465.971
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfart resultat -3.060.469 -1.465.971
Retained earnings

-3.060.469 -1.465.971




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Feerdiggjorte udviklingsprojekter
Completed development projects

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Materielle anlaegsaktiver under udfgrelse
Property, plant and equipment in progress

Forudbetaling for materielle anlaegsaktiver
Prepayments for property, plant and equipment

Materielle anlaagsaktiver

Property, plant and equipment

Anlagsaktiver

Fixed assets

Ravarer og hjaelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Inventories

Note 2019 2018
EUR EUR

29.404 52.176

6 29.404 52.176

2.132.804 2.206.372

2.134.410 1.199.080

458.521 1.156.244

407.291 0

7 5.133.026 4.561.696

5.162.430 4.613.872

1.613.256 1.621.026

422.344 1.259.408

1.188.391 550.683

3.223.991 3.431.117




Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2019 2018
EUR EUR

1.009.054 206.045

94.616 102.988

220.666 214.045

1.324.336 523.078

1.447.961 2.762.561

5.996.288 6.716.756

11.158.718 11.330.628




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfart resultat
Retained earnings

Egenkapital
Equity

Geeld til realkreditinstitutter
Mortgage loans

Leasingforpligtelser
Lease obligations

Geeld til associerede virksomheder
Payables to associates

Langfristede gaeldsforpligtelser
Long-term debt

Geeld til realkreditinstitutter
Mortgage loans

Leasingforpligtelser
Lease obligations

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til associerede virksomheder
Payables to associates

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Galdsforpligtelser
Debt

Passiver
Liabilities and equity

Kapitalberedskab
Capital resources

Begivenheder efter balancedagen
Subsequent events

Vaesentligste aktiviteter
Key activities

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

Anvendt regnskabspraksis
Accounting Policies

Note 2019 2018
EUR EUR

538.358 538.358

-3.580.988 -5620.519

8 -3.042.630 17.839

979.707 1.044.501

42.588 41.585

11.458.781 8.336.857

9 12.481.076 9.422.943

9 63.550 62.625

9 77.322 28.768

758.609 1.136.846

9 0 134.873

820.791 526.734

1.720.272 1.889.846

14.201.348 11.312.789

11.158.718 11.330.628
1
2
3
10

11
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Egenkapitalopgoerelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
EUR EUR EUR
538.358 -520.519 17.839
0 -3.060.469 -3.060.469
538.358 -3.580.988 -3.042.630
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Noter til arsregnskabet
Notes to the Financial Statements

1 Kapitalberedskab

Capital resources

Selskabskapitalen er tabt. Selskabets ledelse har i henhold til selskabsloven lagt en handlingsplan for, hvordan
man forventer selskabskapitalen reetableret.

Chr. Olesen A/S og Signet Healthcare har afgivet stagtteerklaering over for selskabet, hvorfor selskabets
fortsatte drift er sikret. Statteerkleeringen Igber frem til og med afleeggelsen af arsregnskabet for perioden 1.
januar til 31. december 2020. Det er ledelsens vurdering at statteerklaeringen vil blive forlaenget, hvis det er
kraevet for at sikre selskabets fortsatte drift efter statteerkleeringens udlgb.

The Company's capital is lost. According to the Danish Companies Act, Management has prepared a plan of action as to the

re-establisment of the capital.

Chr. Olesen A/S and Signet Healthcare has issued a letter of support to the Company's continued operation which means the
Company's continued operation is guaranteed. Until further notice, the letter of support is valid until the annual report for the
period 1 January to 31 December 2020 has been published. It is the Management's opinion that the letter of support will be
extended for such period as it's required to ensure the Company's continued operations if considered necessary at the

expiration of the letter of support.

2 Begivenheder efter balancedagen
Subsequent events

Ledelsen fglger udviklingen af COVID-19 ngje, og det er endnu for tidligt at kunne udtale sig om, hvorvidt og i
givet fald, hvilken effekt COVID-19 vil have pa omsaetningen og indtjeningen i 2020. Forholdet anses som en
ikke-regulerende begivenhed.

Management is closely following the development of COVID-19, however it is still too early to comment on whether a potential

effect of COVID-19 will have on revenue and earnings in 2020. The relationship is considered a non-regulatory event.

3 Vaesentligste aktiviteter
Key activities

Selskabets formal er produktion af aktive pharmaceutical ingredients samt hermed besleegtet virksomhed.
The Company's main activity is the production of active pharmaceutical ingredients as well as related services.

12



Noter til arsregnskabet
Notes to the Financial Statements

2019 2018 (3 mdr)
EUR EUR
4 Personaleomkostninger

Staff expenses
Lgnninger 3.115.449 883.616
Wages and salaries
Pensioner 453.682 107.104
Pensions
Andre omkostninger til social sikring 156.714 50.161
Other social security expenses
Andre personaleomkostninger 9.783 0
Other staff expenses

3.735.628 1.040.881
Gennemsnitligt antal beskaftigede medarbejdere 49 46
Average number of employees

5 Finansielle omkostninger
Financial expenses
Renteomkostninger associerede virksomheder 621.924 142.138
Interest paid to associates
Andre finansielle omkostninger 17.235 4477
Other financial expenses
639.159 146.615
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Noter til arsregnskabet
Notes to the Financial Statements

6 Immaterielle anlaegsaktiver
Intangible assets

Feerdiggjorte ud-
viklingsprojekter

Completed
development
projects
EUR
Kostpris 1. januar 113.861
Cost at 1 January
Kostpris 31. december 113.861
Cost at 31 December
Ned- og afskrivninger 1. januar 61.685
Impairment losses and amortisation at 1 January
Arets afskrivninger 22.772
Amortisation for the year
Ned- og afskrivninger 31. december 84.457
Impairment losses and amortisation at 31 December
Regnskabsmassig veerdi 31. december 29.404
Carrying amount at 31 December
Afskrives over 3-5ar
Amortised over 3-5 years

Udviklingsprojekter vedrgrer ekstern udvikling/validering af analysemetoder til virksomhedens eksisterende
produkter samt nye produkter. Projekterne er afsluttet i 2018. Produkterne vil blive solgt pa det nuvaerende
marked til vicksomhedens eksisterende kunder samt nye kunder.

Development projects is relating to external development/validation of analytical methods for the company's existing products
as well as new products. The projects have been completed in 2018. The products are to be sold on the current market to the

company's existing customers as well as new customers.

14



Noter til arsregnskabet
Notes to the Financial Statements

7  Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeg, Materielle an- Forudbetaling
Grunde og byg- driftsmateriel leegsaktiver un- for materielle

ninger og inventar der udfgrelse  anlsegsaktiver | alt
Land and Other fixtures Property, plant  Prepayments for Total
buildings and fittings, tools and equipmentin  property, plant
and equipment progress and equipment
EUR EUR EUR EUR EUR
Kostpris 1. januar 2.369.360 1.882.471 1.156.244 0 5.408.075
Cost at 1 January
Tilgang i arets lgb 9.628 238.375 314.769 407.291 970.063
Additions for the year
Overfgrsler i arets lgb 0 1.012.492 -1.012.492 0 0
Transfers for the year
Kostpris 31. december 2.378.988 3.133.338 458.521 407.291 6.378.138
Cost at 31 December
Ned- og afskrivninger 1. januar 162.988 683.391 0 0 846.379
Impairment losses and depreciation at 1 January
Arets afskrivninger 83.196 315.537 0 0 398.733
Depreciation for the year
Ned- og afskrivninger 31. december 246.184 998.928 0 0 1.245.112
Impairment losses and depreciation at 31
December
Regnskabsmaessig vaerdi 31. december 2.132.804 2.134.410 458.521 407.291 5.133.026
Carrying amount at 31 December
Afskrives over 10-20 ar 3-15ar
Depreciated over 10-20 years 3-15 years
0 196.909 0 0 196.909

Heraf finansielle leasingaktiver
Including assets under finance leases amounting
to
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Noter til arsregnskabet
Notes to the Financial Statements

8 Egenkapital
Equity

Selskabskapitalen bestar af 538.358 aktier a nominelt EUR 1. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 538,358 shares of a nominal value of EUR 1. No shares carry any special rights.

Selskabskapitalen er fordelt saledes:

Antal Nominel veerdi
Number Nominal value
EUR

A-aktier 269.179 269.179
A-shares

B-aktier 269.179 269.179
B-shares

538.358

9 Langfristede gaeldsforpligtelser
Long-term debt

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

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

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

2019 2018

EUR EUR
Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 717.892 787.442
After 5 years
Mellem 1 og 5 ar 261.815 257.059
Between 1 and 5 years
Langfristet del 979.707 1.044.501
Long-term part
Inden for 1 ar 63.550 62.625
Within 1 year

1.043.257 1.107.126
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9 Langfristede gaeldsforpligtelser (fortsat)
Long-term debt (continued)

2019 2018
EUR EUR
Leasingforpligtelser
Lease obligations
Mellem 1 og 5 ar 42.588 41.585
Between 1 and 5 years
Langfristet del 42.588 41.585
Long-term part
Inden for 1 ar 77.322 28.768
Within 1 year
119.910 70.353

Geeld til associerede virksomheder
Payables to associates
Efter 5 ar 11.458.781 8.336.857
After 5 years
Langfristet del 11.458.781 8.336.857
Long-term part
@Dvrig kortfristet gaeld til associerede virksomheder 0 134.873
Other short-term debt to associates

11.458.781 8.471.730
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10 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Pant og sikkerhedsstillelse
Charges and security

Folgende aktiver er stillet til sikkerhed for realkreditinstitutter:
The following assets have been placed as security with mortgage credit institutes:

Grunde og bygninger med en regnskabsmaessig veerdi pa
Land and buildings with a carrying amount of

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:
Lease obligations under operating leases. Total future lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Andre eventualforpligtelser
Other contingent liabilities

2019 2018

EUR EUR
2.132.804 2.206.372
5.959 0
19.865 0
25.824 0
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11 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Chr. Olesen Synthesis A/S for 2019
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uzendret i forhold
til sidste ar.

Arsregnskab for 2019 er aflagt i EUR.

Generelt om indregning og maling

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

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

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

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

The Annual Report of Chr. Olesen Synthesis A/S for
2019 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2019 are presented in
EUR.

Recognition and measurement

Revenues are recognised in the income statement

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

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

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

of the asset can be measured reliably.

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

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Leasing

Leasingkontrakter, hvor selskabet har alle vaesentlige
risici og fordele forbundet med ejendomsretten
(finansiel leasing), indregnes i balancen til det laveste
af dagsvaerdien af aktivet og nutidsvaerdien af leasing-
ydelserne, beregnet ved anvendelse af leasingaftalens
interne rente eller en alternativ ldnerente som diskon-
teringsfaktor. Finansielt leasede aktiver af- og
nedskrives efter samme praksis som fastlagt for
selskabets gvrige anlagsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en galdsforpligtelse, og leasing-
ydelsens rentedel omkostningsferes lobende i resul-
tatopgerelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes linezrt i resultatopgerelsen
over leasingperioden.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes Euro. Alle andre
valutaer anses som fremmed valuta.

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens 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 pengestromme, indregnes veerdi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, som ikke er afregnet pa balancedag-

Leases

Leases in terms of which the Company assumes sub-
stantially all the risks and rewards of ownership
(finance leases) are recognised in the balance sheet
at the lower of the fair value of the leased asset and
the net present value of the lease payments com-
puted by applying the interest rate implicit in the
lease or an alternative borrowing rate as the
discount rate. Assets acquired under finance leases
are depreciated and written down for impairment
under the same policy as determined for the other
fixed assets of the Company.

The remaining lease obligation is capitalised and
recognised in the balance sheet under debt, and the
interest element on the lease payments is charged
over the lease term to the income statement.

All other leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Translation policies

Euro 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 con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geeldens opstden indregnes
iresultatopgerelsen under finansielle indtagter og
omkKkostninger.

Resultatopgerelsen

Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedrgrende de solgte varer er over-
géet til kgber, nettoomszatningen kan méles pélide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilga selskabet.

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

Omkostninger til ravarer og hjzlpematerialer

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

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostnin-
ger til lokaler, salg og distribution samt selskabets ad-
ministration mv.

Bruttofortjeneste

Bruttofortjeneste opgeres med henvisning til drsregn-
skabslovens § 32 som et sammendrag af
nettoomsatning, omkostninger til ravarer og
hjelpematerialer og andre eksterne omkostninger.

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.

Income Statement

Revenue

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

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

Expenses for raw materials and
consumables

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

Other external expenses

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

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, expenses for raw
materials and consumables and other external
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnatheengige omkostninger.

Af- og nedskrivninger

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

Andre driftsindtagter/-omkostninger

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

Finansielle poster

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

Skat af arets resultat

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

expenses.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.

Amortisation, depreciation and impairment
losses

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

Other operating income and expenses

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

Financial income and expenses

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

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Balancen

Immaterielle anlaegsaktiver

Udviklingsomkostninger og omkostninger til internt
oparbejdede rettigheder indregnes i resultatopgerel-
sen som omkostninger i anskaffelseséret.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

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

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

10-20 ar
3-15 ar

Produktionsbygninger
Andre anlaeg, driftsmateriel og inventar

Afskrivningsperiode og restveerdi revurderes arligt.

Aktiver med en kostpris pa under EUR 1.820 omkost-

ningsferes i anskaffelsesiret.

Nedskrivning af anlaegsaktiver

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

Balance Sheet

Intangible assets

Development costs and costs relating to rights deve-
loped by the Company are recognised in the income
statement as costs in the year of acquisition.

Property, plant and equipment

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

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

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:
Production buildings 10-20 years
Other fixtures and fittings, tools and
equipment 3-15 years
Depreciation period and residual value are re-
assessed annually.

Assets costing less than EUR 1,820 are expensed in
the year of acquisition.

Impairment of fixed assets

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

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsveerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omszttelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjeel-
pematerialer og direkte len med tillaeg af indirekte
produktionsomkostninger. Indirekte produktionsom-
kostninger indeholder indirekte materialer og len
samt vedligeholdelse af og afskrivning pa de i produk-
tionsprocessen benyttede maskiner, fabriksbygninger
og udstyr samt omkostninger til fabriksadministra-
tion og ledelse.

Tilgodehavender

Tilgodehavender indregnes i balancen til amortiseret
kostpris, hvilket i al vaesentlighed svarer til
palydende veerdi. Der nedskrives til imgdegaelse af
forventede tab.

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter aftholdte forudbetalte omkostninger ved-
rgrende husleje, forsikringspramier, abonnementer
og renter.

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

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour with addition of indirect produc-
tion costs. Indirect production costs comprise the
cost of indirect materials and labour as well as main-
tenance and depreciation of the machinery, factory
buildings and equipment used in the manufactu-
ring process as well as costs of factory administra-
tion and management.

Receivables

Receivables are recognised in the balance sheet at
amortised cost, which substantially corresponds
to nominal value. Provisions for estimated bad
debts are made.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Egenkapital

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

Udskudte skatteaktiver og -forpligtelser

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

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

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vaere geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af &ndringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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

Equity

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

Deferred tax assets and liabilities

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

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

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

in equity.

Current tax receivables and liabilities

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

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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11 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Finansielle geeldsforpligtelser Financial debts

Geldsforpligtelser méles til amortiseret kostpris, der =~ Debts are measured at amortised cost, substantially
i al vaesentlighed svarer til nominel veerdi. corresponding to nominal value.
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