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Virksomhedsoplysninger

Virksomheden C. S. Mdller ApS
Paludan Mllersvej 7
3480 Fredensborg

e-mailadresse: claus.s.moeller@c-p-u.dk

CVR-nr: 38349643
Regnskabsar: 01/01/2019 - 31/12/2019

Revisor REHVIDSION STATSAUTORISERET REVISIONSANPARTSSEL SKAB
Ryttervaanget 103
3480 Fredensborg
DK Danmark
CVR-nr: 82958118
P-enhed: 1002660112
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Revisors erklaering om opstilling af finansielle
oplysninger
Til dendagligeledelsei C. S. Mdller ApS.

Jeg har opstillet arsregnskabet for C. S. Mgller ApS for regnskabsaret 1. januar til 31. december 2019 pa
grundlag af de oplysninger, som De har tilvejebragt.

Arsrapporten omfatter |edel sesberetning, anvendt regnskabspraksis, resultatopgerel se, balance og noter.
Resultatopgarel sen udviser et underskud pa kr. 30.500.

Jeg har udfert opgaven i overensstemmelse med | SRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Jeg har anvendt min faglige ekspertise i regnskab og regnskabsaflagggel se til at assistere Dem med at
udarbejde og prassentere rsregnskabet aflagt efter Arsregnskabs oven. Jeg har overholdt relevante
bestemmelser i revisorloven og FSR - danske revisorers Etiske regler for revisorer, herunder principper
vedrgrende integritet, objektivitet, faglig kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldsteendigheden af de oplysninger, der er anvendt til opstilling af
arsregnskabet, er Deres ansvar.

Daen opgave om opstilling af finansielle oplysninger ikke er en erklagringsopgave med sikkerhed, er jeg
ikke forpligtet til at verificere ngjagtigheden eller fuldstaandigheden af de oplysninger, De har givet mig til
brug for at opstille arsregnskabet. Jeg udtrykker derfor ingen revisions eller reviewkonklusion om, hvorvidt
&rsregnskabet er udarbejdet i overensstemmelse med Arsregnskabsl oven.

Fredensborg,

Ole Hvid Christiansen , mne3677

statsautoriseret revisor

REHVIDSION STATSAUTORISERET REVISIONSANPARTSSELSKAB
CVR: 82958118
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L edelsesberetning

Hovedaktivitet:
Selskabets formal er at besidde anparter i innovationsel skabet Subcuject ApS.

Udvikling i aktivitet og gkonomiske forhold:
Sel skabets resultatopgerel se for 1. januar - 31. december 2019 udviser et underskud pakr. 30.500 og
balancen en egenkapital pakr. 66.245 pr. 31. december 2019. Ledel sen anser resultatet som forventet.

Begivenheder efter regnskabsaret afslutning:

Det kan oplyses, at der ikke har vaaret forhold efter udgangen af regnskabsaret, der er af vigtighed ved
bedgmmelsen af sel skabets gkonomiske stilling og resultat af virksomheden i det forlgbne &r.

Ledelsen anser betingelserne for at udelade revision for opfyldt.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med érsregnskabsl ovens bestemmel ser for Regnskabsklasse B.

GENERELT:
Arsrapporten er opstillet i henhold til Arsregnskabsovens bestemmelser for klasse B-virksomheder.
Resultatopgarel sen er opstillet artsopdelt i beretningsform, mens balancen er opstillet i kontoform.

OMKOSTNINGER:
Omkostninger omfatter omkostninger til administration m.v.

FINANSIELLE ANLAGSAKTIVER:
Kapitalandele i asssocieret anpartsel skab indregnes og malestil kostpris.

G/ALDSFORPLIGTEL SER:
Gaddsforpligtelser indregnes og males til amortiseret kostpris, der sesdvanligvis svarer til nominel veadi.
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Resultatopgerelse 1. jan. 2019 - 31. dec. 2019

Note 2019 2018
kr. Kr.
Eksterne OmKOSININGEY .......cccveveeiieereece et -16.125 -10.625
Bruttoresultal .........cccceeieeiieccee et -16.125 -10.625
Resultat af ordinaer primagr drift ..o, -16.125 -10.625
@vrige finansielle OMKOSININGE! ......oocvvveeiiieir e -14.375 0
Ordinaert resultat far skat .......ccooceevevenicie e -30.500 -10.625
ATESTESUITAL ..ot -30.500 -10.625
Fordlag til resultatdisponering
OVEITAMT rESUITAL ......ooveeeeiceieeee e -30.500 -10.625
= ST RR -30.500 -10.625

CVR-nr. 38349643



Balance 31. december 2019

Aktiver

Kapitalandele i associerede virksomheder ........ccccoveevcveviecieennen,

Finansielle anlaagsaktiver i alt ........cccooiviiinieniiceee

Anlaagsaktiver 1 alt ......ccocveiieeceece e

Likvide beholdninger ........cccoeiiiiiie i

OmsaatNinNgSaKEIVEr T alt oo

Aktiver i alt

Note

2019
kr.
621.753

621.753

621.753
492
492

622.245
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2018
kr.
127.128

127.128

127.128
492
492

127.620
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Balance 31. december 2019

Passiver

Registreret kapital MV. ......cccoiieiiiice e
OVErkurs Ved @MISSION  ...cooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e
OVEITAIT TESUITAL .ooeeeeeeeeeeeeeeeeeeeeeeeeeeeee e e

Egenkapital i @lt .....cccoooviieeeee e
Gadd til tilknyttede virksomheder .........ccccoveeiiiiininnceceeee

Langfristede gaddsforpligtelser i alt .......ccooeviriiiieiiiee

Leverandarer af varer og tjenesteydelser .......ocovvveeieveiene e
Gadd til selskabsdeltagere og ledelse ........coovveeieiencnenciee

Kortfristede gaddsforpligtelser i alt .......coooveviririniiniicre

Gaddsforpligtelser i alt ......cccoeeveeeiice e

Passiver i alt

Note 2019
kr.

50.000

0

16.495

66.495
523.750
523.750

9.375
22.625

32.000

555.750

622.245
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2018
kr.
50.000
77.128
-30.133

96.995

18.625
12.000

30.625

30.625

127.620
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Noter

1. Finansielle anlasgsaktiver 1 alt

Kapitalandele
i associerede
virksomhed
kr.
Kostpris primo 127.128
Tilgang kapitaludvidel se 2019 494.625
Afgang 0
Kostprisultimo = Regnskabsmaessig vaerdi ultimo 621.753
Kapitalandele i associerede virksomheder omfatter:
_ . : Arets
Navn, retsform og hjemsted Ejerandel Egenkapital resultat
Subcuject ApS 258%  3.710.225 -4.177.751

Management’s Review i Arsrapporten 2019 for Subcuject ApS fremgar for Subcuject ApS:

Key activities

The primary objective of the company is development and commercialization of an innovative,
proprietary, wearable medical device for subcutaneous bolus injection of larger volume pharmaceuticals.
The wearable bolus injector is based on osmosis as the driving force without any electromechanical
components. It isintended as a very easy to use wearable injection device and with the low complexity it
will have avery low manufacturing cost compared with electromechanical products. The injector isto be
prefilled with the relevant drug and the company's business model, therefore, requires collaboration with
pharmaceutical companies.

Development in the year

The income statement of the Company for 2019 shows aloss of DKK 4.177.751, and at 31 December 2019
the balance sheet of the Company shows equity of DKK 3.710.225. The increased cost is a result of
increased development activity and the increased cost is according to the plan.

During 2019, the product technology was further proven.

Subcuject are seeing agood interest in the injection device from a number of major pharmaceutical
companies and during 2019 the company has recognized revenue from feasibility studies with amajor
pharmaceutical company.

The company raised two rounds of capital from existing and new shareholders.

Expectationsfor the next year
Technical development activities will be further increased in 2020 and costs are expected to increase.
Furthermore, activities with pharmaceutical companies are expected to be increased.
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As adevelopment company with no established sales, Subcuject will also in 2020 primarily be funded by
issuing new equity, but funding is also expected from loans and grants.

The Company’s outlook for 2020 will not be significantly negatively affected by the COVID-19 outbreak
and the measures taken by governments in most of the world to mitigate the impacts of the outbreak, see
also subsequent events disclosures in note 2. This is due to the company’ s development stage with limited
revenue. It is, however, too early yet to give an opinion asto the extent of the negative implications on the
Company’s outlook after year 2020.

Going concern

The COVID-19 outbreak could have negative effect on the ability to ensure new capital from investors,
but the company expects to fall within the category of start-up companies for which the Danish
government has established loans as well as expedited R& D tax refund. Thereby, it is expected that the
expedited R& D tax credit and loans from the COVID-19 funds together with existing investors will be
sufficient to maintain the company’ s planned activities.

Please refer to note 1 "Going concern” for amore detailed description of uncertainty about the company's
ability to going concern.

Subsequent events

Management considers the implications of COVID-19 a subsequent event occurred after the balance sheet
date (31 December 2019), which is, therefore, a non-adjusting event to the Company.

Please refer to note 2 " Subsequent events' for description of the impact on the company.

2. Information om gennemsnitligt antal ansatte

2019
Gennemsnitligt antal anSatte ..........cccccceveeveeie s 0
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