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Statement by the General Partner

The General Partner has today discussed and approved the annual report  of Nordic Biotech K/S for the
financial year 1 January – 31 December 2020.

The annual repor t has been prepared in accordance with the Danish Financial Statements Act .

It  is my opinion that  the f inancial statements give a true and fair view of the Limited Partnership's
financial position at  31 December 2020 and of the results of the Limited Partnership's operations for
the financial year 1 January – 31 December 2020.

Further, in my opinion, the Management 's review gives a fair review of the matters discussed in the
Management's review.

I recommend that  the annual report  be approved at  the annual general meet ing.

Copenhagen, 22 April 2021
On behalf of the General Partner, Nordic Biotech General Partner ApS:

Florian Schönhart ing
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Independent auditor’s report

To the Limited Partners and the General Partner of Nordic Biotech K/ S

Opinion

We have audited the f inancial statements of Nordic Biotech K/ S for the financial year 1 January –
31 December 2020, which comprise an income statement, balance sheet, statement of changes in
equity and notes, including accounting policies. The financial statements are prepared in accordance
with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial position of the Limited
Partnership at  31 December 2020 and of  the results of the Limited Partnership's operat ions for the
financial year 1 January – 31 December 2020 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and addit ional
requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are
further described in the "Auditor's responsibilit ies for the audit  of the financial statements"  sect ion of
our report . We believe that  the audit  evidence we have obtained is suff icient  and appropriate to provide
a basis for our opinion.

Independence

We are independent of  the Limited Partnership in accordance with the Internat ional Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) and additional
requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in
accordance with these rules and requirements.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial 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 preparat ion of f inancial statements that  are free from material
misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Limited
Partnership's ability to cont inue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting in preparing the financial statements unless
Management either intends to liquidate the Limited Partnership or to cease operat ions, or has no
realistic alternat ive but  to do so.
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Independent auditor’s report

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to 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 addit ional 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  the financial statements.

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

► Identify and assess the risks of material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks and obtain audit
evidence that is sufficient  and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations or the override of
internal control.

► Obtain an understanding of internal control relevant to the audit  in order to design audit
procedures that are appropriate in the circumstances, but not  for the purpose of expressing an
opinion on the effectiveness of the Limited Partnership's internal control.

► Evaluate the appropriateness of account ing policies used and the reasonableness of account ing
estimates and related disclosures made by Management.

► Conclude on the appropriateness of Management 's use of the going concern basis of  accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a material
uncer tainty exists related to events or conditions that  may cast signif icant  doubt on the Limited
Partnership's ability to cont inue as a going concern. If we conclude that  a material uncertainty
exists, we are required to draw at tent ion in our auditor's report  to the related disclosures in the
financial statements or, if  such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit  evidence obtained up to the date of our auditor's report . However, future
events or condit ions may cause the Limited Partnership to cease to continue as a going concern.

► Evaluate the overall presentation, structure and contents of the f inancial statements, including the
note disclosures, and whether the f inancial statements represent the underlying transactions and
events in a manner that  gives a t rue and fair view. 

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant deficiencies in
internal control that  we identify during our audit.
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Independent auditor’s report

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the f inancial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the Management 's
review and, in doing so, consider whether the Management's review is materially inconsistent  with the
financial statements or our knowledge obtained during the audit, or otherwise appears to be materially
misstated.

Moreover, it  is our responsibility to consider whether the Management 's review provides the informat ion
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that  the Management's review is in accordance with
the f inancial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act . We did not  identify any material misstatement of the Management 's review.

Copenhagen, 22 April 2021
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Peter  Jensen
State Authorised
Public Accountant
mne33246
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Management's review

Limited Partnership details

Name
Address, zip code, city

Nordic Biotech K/S
Østergade 24 A, 1. tv., 1100 Copenhagen K

CVR no.
Registered off ice
Financial year

26 29 07 24
Copenhagen
1 January – 31 December

General Partner Nordic Biotech General Partner ApS

Auditors EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P O Box 250, 2000 Frederiksberg,
Denmark

Bankers Nordea

Lawyer Mazanti-Andersen
Amaliegade 10, 1256 Copenhagen, Denmark
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Management's review

Operating review

Principal activities

The Limited Partnership is a venture capital Limited Partnership established in 2001 and focusing on
early stage investments, restructurings and spin offs in the biotech industry.

At  31 December 2020, the portfolio of the Limited Partnership included three investments not  yet
disposed of by the Limited Partnership. These are further described below.

Recognition and measurement uncertainties

The Limited Partnership measures all of  its investments at  fair value in accordance with the valuation
guidelines recommended by Invest  Europe (currently the IPEV valuat ion guidelines). The valuat ions in
the annual repor t are subject to inherent uncertainty because they, among others, are based on
assumpt ions that are to a wide extent  judgmental.

While the Limited Partnership's investment in Forward Pharma A/S has been valued based on the stock
price of publicly traded ADSs representing shares in Forward Pharma A/S, the Limited Partnership's
investment in Aditech Pharma AG has been determined using commonly applied valuat ion techniques
for unquoted entit ies. Consequent ly, the valuation of Limited Partnership's investment in Aditech
Pharma AG in the annual repor t is subject  to material uncertainty. Reference is made to note 2 for more
details.

Financial review

The income statement for 2020 shows a loss of DKK 1,360 thousand against  a profit  of DKK 12,997
thousand last  year, and the balance sheet at  31 December 2020 shows equity of DKK 85,109 thousand.

The activit ies for the year are signif icant ly impacted by the negative fair value adjustment of the Limited
Partnership's investment in Aditech Pharma AG and of the Limited Partnership’s investment in Forward
Pharma A/S, which in aggregate amounted to DKK 1,256 thousand.

Operations

Nordic Biotech General Partner ApS participates in the Limited Partnership as a general partner and
manages the Limited Partnership in this capacity. Further, the Limited Partnership has concluded an
advisory agreement with Nordic Biotech Advisors ApS pursuant to which Nordic Biotech Advisors ApS
attends to the daily operation of the Limited Partnership. Pe
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Management's review

Operating review

Investments

Forward Pharma A/ S

Forward Pharma is a Danish biopharmaceut ical company that  commenced development in 2005 of
FP187®, a proprietary formulation of DMF for the treatment of inflammatory and neurological
indications. Forward Pharma granted to Biogen an irrevocable license to all of its IP through the
Sett lement and License Agreement and received from Biogen a non-refundable cash fee of $1.25 billion
in February 2017, with the return of EUR 917.7 million to shareholders through a capital reduct ion in
September 2017. Forward Pharma has the oppor tunity to receive royalt ies from Biogen on sales of
Tecfidera® or other DMF products for MS outside the U.S., dependent on, among other things, a
favorable outcome in Europe with respect to the EP2801355 Opposit ion Proceedings, including any
appeal thereto.

NV Rose LLC

In connect ion with the f inal dissolution of Rose Pharma A/S the Limited Partnership received shares in
NV Rose LLC, a company incorporated and domiciled in Bermuda. The activities of NV Rose LLC
comprise the development, manufacturing and commercialisation of a medical product to identify
certain indications for ghrelin and GLP-1.

Aditech Pharma AG

Aditech Pharma AG has developed certain intellectual property rights, some of which have been
transferred to Forward Pharma A/S against  potential payments of royalty etc.

Outlook

The Limited Partnership continues to hold at  least  two companies with up-side potential and the Limited
Partnership intends to continue its efforts to realise its remaining assets at  optimal value.

Events after the balance sheet date

Subsequent to 31 December 2020, no events have occurred that  would signif icant ly impact the f inancial
statements.

Commercial and financial risks

The Limited Partnership is, among others, dependent on the continued services of Nordic Biotech
General Partner ApS and Nordic Biotech Advisors ApS and the developments in the US capital market .
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Financial statements for the period 1 January – 31 December

Income statement

Note DKK‘000 2020 2019

Other external costs -98 -162
2 Fair value adjustment of investments in subsidiary and

associates -1,256 13,167

Operating profit/ loss -1,354 13,005
Financial expenses -6 -8

Profit/ loss for the year -1,360 12,997

Recommended appropriation of profit/ loss

Distribut ions during the year 0 0
Retained earnings -1,360 12,997

-1,360 12,997
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Financial statements for the period 1 January – 31 December

Balance sheet

Note DKK‘000 2020 2019

ASSETS

Fixed assets

2 Investments

Investments in subsidiary 10,566 10,656
Investments in associates 73,746 74,912

84,312 85,568

Total fixed assets 84,312 85,568

Non-fixed assets

Cash in bank 858 1,036

Total non-fixed assets 858 1,036

TOTAL ASSETS 85,170 86,604

EQUITY AND LIABILITIES

Equity

3 Limited partnership capital 381,240 381,240
Reserve for fair value adjustments 0 0
Retained earnings -296,131 -294,771

Total equity 85,109 86,469

Current liabilities

Other payables 61 135

61 135

Total liabilities 61 135

TOTAL EQUITY AND LIABILITIES 85,170 86,604

1 Account ing policies
4 Collateral
5 Related par ties t ransact ions
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Financial statements for the period 1 January – 31 December

Statement of changes in equity

DKK‘000

Limited

partnership

capital

Reserve for

fair value

adjustments

Retained

earnings Total

Balance at 1 January 2019 381,240 0 -307,768 73,472
Distribut ions during the year 0 0 0 0
Profit / loss for the year 0 0 12,997 12,997

Balance at 1 January 2020 381,240 0 -294,771 86,469
Distribut ions during the year 0 0 0 0
Profit / loss for the year 0 0 -1,360 -1,360

Balance at 31 December 2020 381,240 0 -296,131 85,109
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

1 Accounting policies

The annual repor t of Nordic Biotech K/S for 2020 has been prepared in accordance with the provisions
applying to repor ting class B enterprises under the Danish Financial Statements Act .

Pursuant to Section 110 of the Danish Financial Statements Act, the Limited Partnership has not
prepared consolidated f inancial statements.

Effect ive from the f inancial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act . The implementat ion of the amending act  has
not affected the Company's accounting policies on recognit ion and measurement of assets and liabilities
but has solely entailed a requirement for further disclosures. The accounting policies used in the
preparation of the f inancial statements are consistent  with those of last  year.

Reporting currency

The financial statements are presented in Danish kroner.

Foreign currency translation

On initial recognit ion, transactions denominated in foreign currencies are t ranslated at  the exchange
rates at  the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and at  the date of  payment are recognised in the income statement as financial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated at
the exchange rates at the balance sheet date. The difference between the exchange rates at  the balance
sheet date and at  the date at which the receivable or payable arose or was recognised in the latest
f inancial statements is recognised in the income statement as financial income or f inancial expenses.

Income statement

Other external costs

Other external costs include fees to the General Partner (Nordic Biotech General Partner ApS), audit
fees and other costs.

Dividend from subsidiary and associates

Dividend from associates is recognised at  the time when the dividends are declared.

Fair value adjustment of investments in subsidiary and associates

Fair value adjustment of investments in subsidiary and associates are recognised in profit  and loss as
long as the fair value adjustments does not exceed the original cost  price. Fair value adjustments in
excess of the original cost  price are recognised on a separate reserve on equity.

Financial income and expenses

Financial income and expenses are recognised in the income statement at  the amounts that  relate to the
financial reporting period. The items comprise interest  income and expenses.

Tax

As the individual limited partners include their profit  or loss from the Limited Partnership in their
respective income statements, the f inancial statements do not include taxes.
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Investments in subsidiary and associates

On initial recognit ion, investments in subsidiary and associates are measured at  cost . Investments in
subsidiary and associates are subsequent ly measured at fair value. Negative fair value adjustments for
the year are recognised in the income statement under "Fair value adjustment of investments in
subsidiary and associates" , posit ive fair value adjustments are recognised on a separate reserve on
equity.

The fair value is based on stock exchange quotat ion or principles corresponding to those recommended
by Invest  Europe (currently the IPEV valuation guidelines).

Cash in bank

Cash comprises bank balances.

Other payables

Other payables are measured at  net  realisable value.
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Financial statements for the period 1 January – 31 December

Notes to the financial statements

2 Investments

DKK‘000

Investment

in subsidiary

Investments

in associates Total

Cost at 1 January 2020 1,837,270 1,528,661 3,365,931

Cost at 31 December 2020 1,837,270 1,528,661 3,365,931

Value adjustments at 1 January 2020 -1,826,614 -1,453,749 -3,280,363
Value adjustments for the year -90 -1,166 -1,256

Value adjustments at 31 December 2020 -1,826,704 -1,454,915 -3,281,619

Carrying amount at 31 December 2020 10,566 73,746 84,312

Investment in subsidiary comprise the Limited Partnership’s investment in Aditech Pharma AG.

The fair value of the investment in Aditech Pharma AG is determined using commonly applied valuation
techniques, cf. the IPEV valuat ion guidelines. Because of the patent t ransfer agreement between
Aditech Pharma AG and Forward Pharma A/S, potent ial payments to Aditech Pharma AG are dependent
on the future earnings in Forward Pharma A/S.

The fair value of the patent transfer agreement has therefore been determined based on the enterprise
value of Forward Pharma A/ S as of 31 December 2020 and the contractual terms included in the patent
t ransfer agreement. The enterprise value of Forward Pharma A/S is to a large extent  based on the
market value as of 31 December 2020, and therefore reflects the market’s expectations of the future
earnings of Forward Pharma A/S. The fair value of the patent transfer agreement as of 31 December
2020 has been valued at DKK 0 thousand. The fair value of the investment in Aditech Pharma AG as of
31 December 2020 therefore comprise the fair value of Aditech’s other assets and liabilit ies which
primarily comprise cash balances less estimated costs to keep the company active for the coming years.

Investments in associates comprise the Limited Partnership’s investments in Forward Pharma A/S and
NV Rose LLC.

The Limited Partnership’s investment in Forward Pharma A/S has been valued based on the stock price
of publicly traded ADSs representing shares in Forward Pharma A/ S.

The Limited Partnership’s investment in NV Rose LLC has been valued at  DKK 0 thousand due to
uncer tainty about the future earnings of the company.

DKK‘000 2020 2019

3 Limited partnership capital

The Limited partnership capital consists of the following:

380,040,000 A-kommandit ist  shares of DKK 1.00 each 380,040 380,040
1,200,000 B-kommanditist shares of  DKK 1.00 each 1,200 1,200

381,240 381,240

4 Collateral

No collateral has been provided in any of the Limited Partnership’s assets.

Pe
nn

eo
 d

oc
um

en
t k

ey
: H

0B
O

Z-
KF

JA
U

-T
C6

B6
-T

K0
2J

-8
M

YV
E-

H
LW

LJ



Nordic Biotech K/ S

Annual report  2020

15

Financial statements for the period 1 January – 31 December

Notes to the financial statements

5 Related parties transactions

The limited par tnership has paid DKK 25 thousand to the General Partner, Nordic Biotech General
Partner ApS, for the services provided by the General Partner.

Pe
nn

eo
 d

oc
um

en
t k

ey
: H

0B
O

Z-
KF

JA
U

-T
C6

B6
-T

K0
2J

-8
M

YV
E-

H
LW

LJ



This document is digitally signed using Penneo.com. The digital signature data 
within the document is secured and validated by the computed hash value of the 
original document. The document is locked and timestamped with a certificate 
from a trusted third party. All cryptographic evidence is embedded within this PDF, 
for future validation if necessary.

How to verify the originality of this document
This document is protected by an Adobe CDS certificate. When you open the

document in Adobe Reader, you should see, that the document is certified by 
Penneo e-signature service <penneo@penneo.com>. This guarantees that the 
contents of the document have not been changed. 

You can verify the cryptographic evidence within this document using the 
Penneo validator, which can be found at  https://penneo.com/validate

The signatures in this document are legally binding. The document is signed using Penneo™ secure digital signature. The 
identity of the signers has been recorded, and are listed below.

“By my signature I confirm all dates and content in this document.”

The name is withheld (SSN validated)
On behalf of the General Partner, Nordic Biotech General Partner ApS
Serial number: PID:9208-2002-2-610895802422
IP: 185.94.xxx.xxx
2021-04-22 08:02:09Z

Peter Jensen
State Authorised Public Accountant
On behalf of: EY Godkendt Revisionspartnerselskab
Serial number: CVR:30700228-RID:60017354
IP: 176.21.xxx.xxx
2021-04-22 08:06:07Z

Pe
nn

eo
 d

oc
um

en
t k

ey
: H

0B
O

Z-
KF

JA
U

-T
C6

B6
-T

K0
2J

-8
M

YV
E-

H
LW

LJ



  
 
 
 
 
 
 znF4ka1IjqdmVMHbSwvK9msWw2SVkoWVMjWeTcfgVg4=


 
c6AZfKsQ8ygrkk3j/XB9puQuspq7BAEsmbFzlI7wL58B9I66Bn5ZR15ntiIt4W6ma9CfyBMcOxpA
IZryC6Sq0W3vCcTxbqzooCoTQ8DbTQeu8kHw2T2+aH39ahRg32xd89PfN1lEAx6joc5OP/DpQ0QM
SBa7JZxMn4o4Ia53o0bt7FSBK4nqNsWrwtRfUqgslFmnNMw1KsKytp0ekIweqw0bLcNZI5q9QknO
8++Yf0KCWVXXPiFnHdfwrHsBzlW5Q95LdwO5cTdsSLFe9LhOBlrJLXeezwXE9k9UW/q68w9/TZmK
mzp5BofYoJV1bwoKKNytUaAktQq6MnYP7qzQIw==

 
 
  
 ==


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzkwLjAuNDQzMC43MiBTYWZhcmkvNTM3LjM2
  signingRequestId ODg5ODc3OQ==
  document_digests 
  _challenge RUdERFgtSTFRR1AtOE41TTUtSjc0RUEtMEhIM0otRUdCWDc=
  TimeStamp MjAyMS0wNC0yMiAwODowMTozNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 hfUzsKnmjpt17UO26mhmY52b/lNPkf6z+OwOgQdOwK4=


 
NBFgNSMDAoLi5e0r/qlCA4ov2LTu26lWlu2rZXw6mw1nTeAYOSEeCwGDa/DhyZEKcEdqVTq7K2Jy
s/HXavr9R8iLAM7noT0lvSFAs4vLjeAp5mUM6RG3mgwQ7BwRJinqysnb9yFCPU7bJSYnOx57ffjR
8vXeV9cksJIs6kS7HzGTRjCdIpZZTwTII2R7BVHHf1W2EM0Rri76xLcMOgLG+pC502r4Bp7ABR5a
xsqiWncikAJZYejqMOupr1tehvapXCaCEzrZxK0wrBjDhbPd4wrzR8BRgH65fIYynVrfHYS5m4Qg
ZqBRgcqQ4Utd8O9oj9GTWYKzi2ptvf4S16ZeLA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T0RnNU9EZ3dPUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge UjAxRFdFVXRPRUpRVEVJdFV6UkxSMW90V1ZvM05qSXRSMUJYU1RJdE9ERTRORU09
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VGh1IEFwciAyMiAxMDowNTo1OSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


{"documentKey":"H0BOZ-KFJAU-TC6B6-TK02J-8MYVE-HLWLJ","version":"1.2","signatures":[{"signTime":"2021-04-22T08:02:09Z","subtype":null,"ip":"185.94.193.149","signatureLines":[{"role":"On behalf of the General Partner, Nordic Biotech General Partner ApS","onBehalfOf":null}],"dataFile":"3fdcdaf71d3500aa.xml","validations":["ssn"],"signerSerial":"PID:9208-2002-2-610895802422","type":"nemid","signerName":"hidden"},{"signTime":"2021-04-22T08:06:07Z","subtype":null,"ip":"176.21.23.169","signatureLines":[{"role":"State Authorised Public Accountant","onBehalfOf":"EY Godkendt Revisionspartnerselskab"}],"dataFile":"3fdfbb768d18c20e.xml","validations":[],"signerSerial":"CVR:30700228-RID:60017354","type":"nemid","signerName":"Peter Jensen"}]}


 ========================= ================ ================ ==================================================================================================================================================================================================================================================== 
  Time                      Name             IP               Activity                                                                                                                                                                                                                                            
 ========================= ================ ================ ==================================================================================================================================================================================================================================================== 
  2021-04-22 07:14:49 UTC   Jette Bjerring   176.23.65.6      The document was created                                                                                                                                                                                                                            
  2021-04-22 07:55:31 UTC   Jette Bjerring   176.23.65.6      The document was viewed                                                                                                                                                                                                                             
  2021-04-22 07:56:42 UTC   Jette Bjerring                    A signing request email was sent to "hidden" at "fs@nordicbiotech.com"                                                                                                                                                                              
  2021-04-22 08:01:10 UTC   hidden           185.94.193.149   The document was viewed by the signer                                                                                                                                                                                                               
  2021-04-22 08:01:29 UTC   Penneo system    185.94.193.149   The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:02:10 UTC   hidden           185.94.193.149   The signer signed the document as On behalf of the General Partner, Nordic Biotech General Partner ApS, On behalf of the General Partner, Nordic Biotech General Partner ApS, On behalf of the General Partner, Nordic Biotech General Partner ApS  
  2021-04-22 08:02:11 UTC   Jette Bjerring                    A signing request email was sent to "Peter Jensen" at "peter.jensen@dk.ey.com"                                                                                                                                                                      
  2021-04-22 08:03:55 UTC   Peter Jensen     176.21.23.169    The document was viewed by the signer                                                                                                                                                                                                               
  2021-04-22 08:03:56 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:36 UTC   Peter Jensen     176.21.23.169    The document was viewed by the signer                                                                                                                                                                                                               
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:45 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:05:52 UTC   Penneo system    176.21.23.169    The document was viewed                                                                                                                                                                                                                             
  2021-04-22 08:06:07 UTC   Penneo system    176.21.23.169    The document signing process was completed                                                                                                                                                                                                          
  2021-04-22 08:06:07 UTC   Peter Jensen     176.21.23.169    The signer signed the document as State Authorised Public Accountant, State Authorised Public Accountant                                                                                                                                            
 ========================= ================ ================ ==================================================================================================================================================================================================================================================== 


		2021-04-22T08:06:30+0000
	Original document certified by Penneo




