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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2022 for Chr. Olesen Synthesis A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2022 samt af re-
sultatet af selskabets aktiviteter og pengestrgmme
for 2022.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Hvidovre, den 24. marts 2023
Hvidovre, 24 March 2023

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 2022.

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 2022 of the Company and of the results
of the Company operations and cash flows for
2022.

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.

James Charles Gale



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Chr. Olesen Synthesis A/S

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

sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2022 samt af resulta-
tet af selskabets aktiviteter og pengestremme for
regnskabsaret 1. januar - 31. december 2022 i over-
ensstemmelse med arsregnskabsloven.

Vi har revideret arsregnskabet for Chr. Olesen
Synthesis A/S for regnskabsaret 1. januar - 31.
december 2022, der omfatter resultatopgarelse,
balance, egenkapitalopgerelse, pengestromsopgarel-
se og noter, herunder anvendt regnskabspraksis
(regnskabet™).

Grundlag for konklusion
Vi har udfert vores revision i overensstemmelse med

internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er nermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathengige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants” internatio-
nale retningslinjer for revisorers etiske adfaerd
(IESBA Code) og de yderligere etiske krav, der er gael-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnéede revisi-
onsbevis er tilstraekkeligt og egnet som grundlag for
vores konklusion.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-

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 2022 and of the results of the
Company’s operations and cash flows for the
financial year 1 January - 31 December 2022 in ac-
cordance 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 2022, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and notes,
including a summary of significant accounting poli-
cies ("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’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA

Code. 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
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sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pa anden made synes at
indeholde vaesentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke fun-
det vaesentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har endvide-
re ansvaret for den interne kontrol, som ledelsen an-
ser for ngdvendig for at udarbejde et regnskab uden
vaesentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedragrende 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 gore dette.

cover Management’s Review, and we do not ex-
press any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

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
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.
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Revisors ansvar for revisionen af regnskabet

Vores mal er at opna 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. Haj 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 afdaekke vaesentlig fejlinforma-
tion, nar saddan 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 traffer pa
grundlag af regnskabet.

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

¢ Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vasentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation fordrsaget af fejl, idet besvi-
gelser kan omfatte sammensveergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszttelse af intern kontrol.

e Opnar vi forstaelse 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

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 misstate-
ment when it exists. Misstatements can arise from
fraud or error and are considered material if, indivi-
dually or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these Financial State-
ments.

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
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.

e 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
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kontrol.

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

e Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grund-
lag af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller for-
hold, 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 gare opmeerksom pa oplysnin-
ger herom i regnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsette driften.

e 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 sadan made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmassige place-
ring af revisionen samt betydelige revisionsmassige
observationer, herunder eventuelle betydelige mang-
ler i intern kontrol, som vi identificerer under revisio-
nen.

control.

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

e 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.

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.
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Hellerup, den 24. marts 2023
Hellerup, 24 March 2023

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 7712 31

Ulrik Raebild Kristian Hgjgaard Carlsen
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant

mne33262 mne44112
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved falgende hoved- og nggletal:

Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Resultat af ordinaer primaer drift
Operating profit/loss

Resultat far finansielle poster
Profit/loss before financial income and expenses

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total
Egenkapital
Equity

Pengestremme
Cash flows

Pengestrgmme fra:
Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities
heraf investering i materielle anlaegsaktiver
including investment in property, plant and
equipment

- finansieringsaktivitet

- financing activities

Arets forskydning i likvider

Change in cash and cash equivalents for the year

Antal medarbejdere
Number of employees

Nogletal i %
Ratios

Afkastningsgrad
Return on assets

2022 2021 2020 2019 2018

TEUR TEUR TEUR TEUR TEUR
-1.623 -4.494 -3.052 -2.423 -1.320
-1.623 -4.494 -3.052 -2.423 -1.320
-565 -62 -221 -637 -146
-2.189 -4.556 -3.273 -3.060 -1.466
12.507 10.496 12.313 11.159 11.331
-13.060 -10.872 -6.316 -3.043 18
-3.176 -2.126 -4.058 -3.318 942
-1.206 -950 -1.294 -969 -89
-1.206 -950 -1.316 -992 -95
4.383 3.076 3.904 2.973 1.119
0 0 -1.448 -1.314 1.972
55 50 49 49 46
-13,0% -42,8% -24,8% -21,7% -11,6%



Hoved- og nogletal
Financial Highlights

Soliditetsgrad
Solvency ratio

Forrentning af egenkapital
Return on equity

2022 2021 2020 2019 2018

TEUR TEUR TEUR TEUR TEUR

-104,4% -103,6% -561,3% -27,3% 0,2%
18,3% 53,0% 69,9% 202,3% -195,2%



Ledelsesberetning
Management’s Review

Vaesentligste aktiviteter

Selskabets formaél er produktion af aktive
pharmaceutical ingredients samt hermed beslaegtet
virksomhed.

Udvikling i aret
Selskabets resultatopgarelse for 2022 udviser et
underskud pé EUR 2.188.514, og selskabets balance

pr. 31. december 2022 udviser en negativ egenkapital
péd EUR 13.060.236.

Aret der gik og opfolgning pa sidste ars
forventede udvikling

Generelt var resultatet i trdd med forventningerne.
Vi sa dog en lidt bedre produktmargin pga et
forskudt salg til fordel for vores hgjmargin
produkter. P4 den anden side sa vi ggede
omkostninger pa fx energi og konsulent ydelser. De
to overordnede forhold udlignede nogenlunde
hinanden.

Malsztninger og forventninger for det
kommende ar

Generelt ser vi veekst pa alle vores produkter. Vi
afventer vigtige regulatoriske godkendelser i USA og
Brazil som gerne skulle falde pa plads i lgbet af 2023.
Disse vil bane vej for yderligere vaekst i drene
fremover. For at understotte veeksten i virksomheden
har vi aget omkostningen pé specielt personale/lgn
posten og herudover har vi ogsé i 2022 maétte optage
rentebaerende lan for at understatte driften indtil vi
har faet de regulatoriske projekter helt i mal.

Forskning og udvikling

Vi har en mindre udviklings afdeling internt i huset.
De primere udviklingsaktiviteter i forhold til
fremtidig indtjening er udfert.

Key activities

The Company's main activity is the production of
active pharmaceutical ingredients as well as related
services.

Development in the year

The income statement of the Company for 2022
shows a loss of EUR 2,188,514, and at 31 December
2022 the balance sheet of the Company shows nega-
tive equity of EUR 13,060,236.

The past year and follow-up on development
expectations from last year

In general, the result was in line with expectations.
However, we saw a slightly better product margin
due to delayed sales in favor of our high-margin
products. On the other hand, we saw increased
costs for e.g. energy and consultant services. The
two overall conditions roughly balanced each other.

Targets and expectations for the year ahead

In general, we see growth in all our products. We
await important regulatory approvals in the USA
and Brazil, which should fall into place during
2023. These will pave the way for further growth in
the years to come. In order to support the growth of
the company, we have increased the cost of special
personnel/salary items and, in addition, we have
also had to take out interest-bearing loans in 2022
to support operations until we have the regulatory
projects completely on target.

Research and development

We have a minor in-house development
department. The primary development activities in
relation to future earnings have been carried out.
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Ledelsesberetning
Management’s Review

Eksternt miljo

Da vi er en kemisk produktionsvirksomhed pavirker
vores aktiviteter naturligvis det eksterne miljo. Men
vi arbejder naturligvis stramt ud fra vores fastlagt
milje vilkar og rammer. Vi er i labende og god dialog
med region og kommune omkring miljg pavirkning
og forebyggelse deraf.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Uszedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2022 samt resultatet af selskabets akti-
viteter og pengestremme for 2022 er ikke péavirket af
usadvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vaesentlig indflydelse pd bedommelsen af &rs-
rapporten.

External environment

As we are a chemical production company, our
activities naturally affect the external environment.
But we naturally work strictly based on our
established environmental terms and conditions.
We are in ongoing and good dialogue with the
region and municipality regarding environmental
impact and prevention thereof.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.
Unusual events

The financial position at 31 December 2022 of the
Company and the results of the activities and cash
flows of the Company for the financial year for
2022 have not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the balance
sheet date.
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Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2022 2021
EUR EUR

Bruttofortjeneste 3.644.323 -46.551
Gross profit/loss
Personaleomkostninger 2 -4.704.617 -3.890.789
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 3 -562.788 -556.813
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -1.623.082 -4.494.153
Profit/loss before financial income and expenses
Finansielle indteegter 8.265 477
Financial income
Finansielle omkostninger 4 -573.697 -62.460
Financial expenses
Resultat for skat -2.188.514 -4.556.136
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -2.188.514 -4.556.136

Net profit/loss for the year

12



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2022 2021

EUR EUR

Feerdiggjorte udviklingsprojekter 0 1.738
Completed development projects
Immaterielle anlaegsaktiver 5 0 1.738
Intangible assets
Grunde og bygninger 2.922.602 2.889.412
Land and buildings
Andre anleeg, driftsmateriel og inventar 1.603.370 1.893.049
Other fixtures and fittings, tools and equipment
Leasingaktiver 634.693 563.719
Right-to-use assets
Materielle anleegsaktiver under udferelse 1.793.664 964.440
Property, plant and equipment in progress
Materielle anlaegsaktiver 6 6.954.329 6.310.620
Property, plant and equipment
Anlzegsaktiver 6.954.329 6.312.358
Fixed assets
Ravarer og hjeelpematerialer 1.220.883 1.233.030
Raw materials and consumables
Varer under fremstilling 1.569.047 770.627
Work in progress
Feerdigvarer og handelsvarer 882.477 679.718
Finished goods and goods for resale
Varebeholdninger 3.672.407 2.683.375

Inventories
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Omsatningsaktiver
Current assets

Aktiver
Assets

Note 2022 2021
EUR EUR

1.200.548 1.008.425

0 52.004

304.347 184.022

27.551 3.112

7 348.041 252.572

1.880.487 1.500.135

5.552.894 4.183.510

12.507.223 10.495.868
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2022 2021
EUR EUR

Selskabskapital 538.358 538.358
Share capital
Overfort resultat -13.598.594 -11.410.079
Retained earnings
Egenkapital -13.060.236 -10.871.721
Equity
Geeld til realkreditinstitutter 782.094 843.687
Mortgage loans
Leasingforpligtelser 256.830 239.795
Lease obligations
Geeld til associerede virksomheder 13.958.781 15.458.781
Payables to associates
Anden geeld 6.271.238 271.328
Other payables
Langfristede geeldsforpligtelser 9 21.268.943 16.813.591
Long-term debt
Geeld til realkreditinstitutter 9 69.519 71.031
Mortgage loans
Kreditinstitutter 2.760.988 2.864.555
Credit institutions
Leasingforpligtelser 9 157.068 124.499
Lease obligations
Leverandgrer af varer og tjenesteydelser 1.051.251 1.002.943
Trade payables
Anden geeld 9 259.690 490.970
Other payables
Kortfristede gaeldsforpligtelser 4.298.516 4.553.998
Short-term debt
Galdsforpligtelser 25.567.459 21.367.589
Debt
Passiver 12.507.223 10.495.868
Liabilities and equity
Going concern 1
Capital resources
Resultatdisponering 8
Proposed distribution of profit
Eventualposter og @vrige gkonomiske forpligtelser 12
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 13

Accounting Policies
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Egenkapitalopgerelse
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

Selskabskapital Overfgrt resultat | alt
Share capital Retained earnings Total
EUR EUR EUR

538.358 -11.410.080 -10.871.722

0 -2.188.514 -2.188.514

538.358 -13.598.594 -13.060.236
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Pengestromsopgorelse 1. januar - 31. december

Cash Flow Statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

AEndring i driftskapital
Change in working capital

Pengestremme fra drift for finansielle poster

Cash flows from operating activities before financial income and expenses

Renteindbetalinger og lignende
Financial income

Renteudbetalinger og lignende
Financial expenses

Pengestremme fra ordinaer drift
Cash flows from ordinary activities

Indeholdt skat
Received withholding tax

Andre reguleringer

Pengestromme fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anleegsaktiver
Purchase of property, plant and equipment

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til kreditinstitutter
Repayment of loans from credit institutions

Tilbagebetaling af geeld til associerede virksomheder
Repayment of payables to associates

Optagelse af geeld til kreditinstitutter
Raising of loans from credit institutions

Indgéelse af leasingforpligtelser
Lease obligations incurred

Optagelse af geeld hos associerede virksomheder
Raising of loans from associates

Optagelse af langfristet geeld i gvrigt
Raising of other long-term debt

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Andring i likvider
Change in cash and cash equivalents

Likvider 1. januar

Note 2022 2021
EUR EUR

-2.188.514 -4.556.136

10 1.128.221 618.797

11 -1.528.010 1.870.639

-2.588.303 -2.066.700

8.264 477

-573.699 -62.461

-3.153.738 -2.128.684

-24.439 -3.112

1.737 5.906

-3.176.440 -2.125.890

-1.206.498 -950.176

-1.206.498 -950.176

-166.666 0

-1.500.000 0

0 1.371.373

49.604 204.693

0 1.500.000

6.000.000 0

4.382.938 3.076.066

0 0

0 0
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2022

2021

EUR

Cash and cash equivalents at 1 January

EUR

Likvider 31. december

Cash and cash equivalents at 31 December

18



Noter til arsregnskabet
Notes to the Financial Statements

1 Going concern
Capital resources

Selskabets kapitalejere Chr. Olesen A/S og Signet Healthcare har afgivet stgtteerklaering over for selskabet,

hvorfor selskabets fortsatte drift er sikret. Stgtteerklaeringen lgber frem til afleeggelsen af arsregnskabet for

finansaret 2023. Det er ledelsens vurdering at statteerkleeringen vil blive forlaenget, hvis det er kraevet for at sikre

selskabets fortsatte drift efter statteerkleeringens udlgb.

The Company shareholders 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 financial year 2023 has been publicshed. 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.

2022 2021
EUR EUR
2 Personaleomkostninger

Staff expenses
Lgnninger 3.805.260 3.202.293
Wages and salaries
Pensioner 553.030 478.317
Pensions
Andre omkostninger til social sikring 283.973 199.595
Other social security expenses
Andre personaleomkostninger 62.354 10.584
Other staff expenses

4.704.617 3.890.789

Gennemsnitligt antal beskzeftigede medarbejdere

50

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.

Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.
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Noter til arsregnskabet
Notes to the Financial Statements

3 Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Afskrivninger af materielle anlaegsaktiver
Depreciation of property, plant and equipment

4 Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses

2022 2021

EUR EUR
562.788 556.813
562.788 556.813
573.697 62.460
573.697 62.460
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Noter til arsregnskabet
Notes to the Financial Statements

5 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 112.123
Impairment losses and amortisation at 1 January
Arets afskrivninger 1.738
Amortisation for the year
Ned- og afskrivninger 31. december 113.861
Impairment losses and amortisation at 31 December
Regnskabsmaessig vaerdi 31. december 0
Carrying amount at 31 December
Afskrives over 3-5ar
Amortised over 3-5 years

Udviklingsprojekter vedregrer 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 virksomhedens 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.
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Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg, Materielle an-
Grunde og byg- driftsmateriel leegsaktiver un-
ninger oginventar  Leasingaktiver der udfgrelse | alt
Land and Other fixtures Right-to-use Property, plant Total
buildings and fittings, tools assets and equipment
and equipment in progress
EUR EUR EUR EUR EUR
Kostpris 1. januar 3.319.760 3.428.556 880.729 964.440 8.593.485
Cost at 1 January
Tilgang i arets leb 137.893 27.713 209.931 829.224 1.204.761
Additions for the year
Kostpris 31. december 3.457.653 3.456.269 1.090.660 1.793.664 9.798.246
Cost at 31 December
Ned- og afskrivninger 1. januar 430.348 1.535.507 317.010 0 2.282.865
Impairment losses and depreciation at 1 January
Arets afskrivninger 104.703 317.392 138.957 0 561.052
Depreciation for the year
Ned- og afskrivninger 31. december 535.051 1.852.899 455.967 0 2.843.917
Impairment losses and depreciation at 31
December
Regnskabsmaessig vaerdi 31. december 2.922.602 1.603.370 634.693 1.793.664 6.954.329
Carrying amount at 31 December
Afskrives over 10-20 ar 3-15ar 3-10 ar
Depreciated over 10-20 years 3-15 years 3-10 years

7  Periodeafgraensningsposter
Prepayments

Periodeafgreensningsposter udgeres af forudbetalte omkostninger vedrgrende husleje, forsikringspreemier,

abonnementer og renter.
Prepayments consist of prepaid expenses concerning rent, insurance premiums, subscriptions and interest as well.

2022 2021
EUR EUR
8 Resultatdisponering
Proposed distribution of profit
Overfgrt resultat -2.188.514 -4.556.136
Retained earnings
-2.188.514 -4.556.136
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Noter til arsregnskabet
Notes to the Financial Statements

9 Langfristede gzldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 ar, er opfart under kortfristede geeldsforpligtelser. @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.

Geeldsforpligtelserne forfalder efter nedenstaende orden:

The debt falls due for payment as specified below:

2022 2021
EUR EUR

Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 504.016 555.419
After 5 years
Mellem 1 0og 5 ar 278.078 288.268
Between 1 and 5 years
Langfristet del 782.094 843.687
Long-term part
Inden for 1 ar 69.519 71.031
Within 1 year

851.613 914.718
Leasingforpligtelser
Lease obligations
Mellem 1 0og 5 ar 256.830 239.795
Between 1 and 5 years
Langfristet del 256.830 239.795
Long-term part
Inden for 1 ar 157.068 124.499
Within 1 year

413.898 364.294
Geeld til associerede virksomheder
Payables to associates
Efter 5 ar 13.958.781 15.458.781
After 5 years
Langfristet del 13.958.781 15.458.781
Long-term part
Inden for 1 ar 0 0
Within 1 year

13.958.781 15.458.781
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Noter til arsregnskabet
Notes to the Financial Statements

10

11

Langfristede gzeldsforpligtelser (fortsat)
Long-term debt (continued)

Anden geld
Other payables

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet geeld
Other short-term payables

Pengestromsopgerelse - reguleringer
Cash flow statement - adjustments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on
sales

Pengestromsopggrelse - &ndring i driftskapital
Cash flow statement - change in working capital

/AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

AEndring i andre hensatte forpligtelser
Change in other provisions

/Andring i leverandgrer m.v.
Change in trade payables, etc

2022 2021

EUR EUR
6.271.238 271.328
6.271.238 271.328
259.690 490.970
6.530.928 762.298
-8.265 -477
573.697 62.460
562.789 556.814
1.128.221 618.797
-989.032 -10.432
-355.914 2.218.139
51.548 0
-234.612 -337.068
-1.528.010 1.870.639
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Noter til arsregnskabet
Notes to the Financial Statements

2022 2021
EUR EUR

12 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 vaerdi pa 2.922.602 2.889.412
Land and buildings with a carrying amount ot

Virksomhedspant pa EUR 3.365.000, der giver pant i

varebeholdninger,simple fordringer hidrgrende fra salg af varer og

tienesteydelser og driftsinventar og driftsmaterial, til en regnskabsmaessig

veerdi af 5.552.894 4.183.510
Pledge custody of EUR 3,365,000 on inventories, simple receivables arising from the

sale of goods and services and operating equipment and consumables, to a carrying

amount ot

Eventualforpligtelser
Contingent liabilities
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Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Chr. Olesen Synthesis A/S for 2022
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore virksomheder
i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2022 er aflagt i EUR.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkostnin-
ger, der er atholdt for at opna arets indtjening, her-
under afskrivninger, nedskrivninger og hensatte for-
pligtelser samt tilbageforsler som folge af &ndrede
regnskabsmaessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgorelsen.

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

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pa-
lideligt.

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

The Annual Report of Chr. Olesen Synthesis A/S
for 2022 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2022 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 pre-
viously been recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attribut-
able 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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Noter til arsregnskabet
Notes to the Financial Statements

13 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
leasingydelserne, beregnet ved anvendelse af leasing-
aftalens interne rente eller en alternativ 1anerente
som diskonteringsfaktor. Finansielt leasede aktiver
af- og nedskrives efter samme praksis som fastlagt
for selskabets gvrige anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indregnes i
balancen som en gaeldsforpligtelse, og leasing-
ydelsens rentedel omkostningsfores lobende i resul-
tatopggrelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing indregnes lineart 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 pengestramme, 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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Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes
i resultatopgerelsen under finansielle indtagter og
omkostninger.

Resultatopgorelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nar
fordele og risici vedregrende de solgte varer er over-
géet til kaber, nettoomsatningen kan maéles palide-
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
hjzelpematerialer

Ombkostninger til rdvarer og hjaelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsetning.

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 arsregn-
skabslovens § 32 som et sammendrag af
nettoomsaetning, omkostninger til ravarer og
hjalpematerialer 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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Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnafthangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrarer regn-
skabsaret.

Skat af arets resultat

Skat af drets resultat bestar af drets aktuelle skat og

forskydning i udskudt skat og indregnes i resultatop-

gorelsen med den del, der kan henfores 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.

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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Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Balancen

Immaterielle anlaegsaktiver

Udviklingsomkostninger og omkostninger til internt
oparbejdede rettigheder indregnes i resultatopgorel-
sen som omkostninger i anskaffelsesaret.

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 lineaert
over aktivernes forventede brugstid, der udger:

Produktionsbygninger 10-20 &r
Andre anleg, driftsmateriel og inventar ~ 3-15 ar
Leasing aktiver 3-10 &r

Restveerdierne for anlegsaktiverne er fastsat til nul.

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af vaerdiforringelse 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
Right-to-use assets 3-10 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.

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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13 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

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

Varebeholdninger

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

Nettorealisationsverdien for varebeholdninger
opgores til det belab, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkKkostninger. Nettorealisationsvardien opggres

under hensyntagen til omsattelighed, ukurans og ud-

vikling i forventet salgspris.

Kostpris for fremstillede faerdigvarer samt varer

under fremstilling omfatter kostpris for ravarer, hjal-

pematerialer og direkte lon med tilleeg af indirekte

produktionsomkostninger. Indirekte produktionsom-

kostninger indeholder indirekte materialer og lgn

samt vedligeholdelse af og afskrivning pa de i produk-

tionsprocessen benyttede maskiner, fabriksbyg-
ninger og udstyr samt omkostninger til fabriksadmi-
nistration og ledelse.

Tilgodehavender

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

Periodeafgraensningsposter

Periodeafgransningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rorende 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
maintenance and depreciation of the machinery,
factory buildings and equipment used in the manu-
facturing process as well as costs of factory admini-
stration 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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Egenkapital
Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemassig 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 vaerdi, 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 méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes
udlest som aktuel skat. Andring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i resultat-
opgorelsen eller i egenkapitalen, nar den udskudte
skat vedrarer 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. Tilleeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansi-
elle poster.

Finansielle gaeldsforpligtelser

Gealdsforpligtelser males til amortiseret kostpris, der
i al veesentlighed svarer til nominel verdi.

Equity
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 recog-
nised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income 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.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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Pengestromsopgorelse

Pengestramsopgerelsen viser selskabets pengestrom-
me for &ret opdelt pé drifts-, investerings- og finan-
sieringsaktivitet, arets forskydning i likvider samt sel-
skabets likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for eendring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsetningsaktiver fratrukket kortfristede gaeldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrem fra investeringsaktiviteten omfatter
pengestremme fra kgb og salg af immaterielle, mate-
rielle og finansielle anlegsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestreamme fra optagelse og tilbagebetaling af
langfristede galdsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider
Likvide midler bestar af “Likvide beholdninger”.

Pengestremsopggrelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

Cash Flow Statement

The cash flow statement shows the Company”s
cash flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Company’s cash and cash equivalents at the
beginning and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nogletal

Forklaring af negletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordineert resultat efter skat x 100
Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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