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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for 2018 for SurVac ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts
maessig, og efter vores opfattelse giver arsregn-
skabet et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2018 samt af resul-tatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018.

Bestyrelse og direktion anser betingelserne for at
undlade revision af arsregnskabet for 2018 for op
fyldt.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggarelse for de forhold, som
beretningen omhandler.

indstilles il

Arsrapporten generalforsamlingens

godkendelse.

Frederiksberg, den 26. juni 2019
Frederiksberg, 26 June 2019

Direktion

Executive board

Lars Phillip Comerford

The board of directors and the executive board
have today presented the annual report of SurVac
ApS for the financial year 1 January to 31
December 2018.

The annual report has been presented in
accordance with the Danish Financial Statements
Act.

We consider the accounting policies used
appropriate, and in our opinion the annual accounts
provide a true and fair view of the company's
assets and liabilities and its financial position at 31
December 2018 and of the company's results of its
activities in the financial year 1 January to 31
December 2018.

The board of directors and the executive board
considers the requirements of omission of audit of
the annual accounts for 2018 as met.

We are of the opinion that the management's
review includes a fair description of the issues dealt
with.

The annual report is recommended for approval by
the general meeting.

Oliver Maria Wilbert
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Ledelsespategning
Management's report

Bestyrelse

Board of directors
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Den uafhaengige revisors erklaering om review af arsregnskabet

The independent auditor's report on review of the annual accounts

Til anpartshaverne i SurVac ApS

Vi har udfert review af arsregnskabet for SurVac
ApS for regnskabsaret 1. januar - 31. december
2018, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et ars-
regnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Vi har udfert vores review i overens-
stemmelse med den internationale standard vedrg-
rende opgaver om review af historiske regnskaber
og yderligere krav ifglge dansk revisorlovgivning.
Dette kreever, at vi udtrykker en konklusion om,
hvorvidt vi er blevet bekendt med forhold, der giver
os grund til at mene, at regnskabet som helhed
ikke i alle vaesentlige henseender er udarbejdet i
overensstemmelse med den relevante regnskabs-
maessige begrebsramme. Dette kraever ogsa, at vi
overholder etiske krav.

To the shareholders of SurVac ApS

We have reviewed the annual accounts of SurVac
ApS for the financial year 1 January to 31
December 2018. Our review comprised accounting
policies used, profit and loss account, balance
sheet and notes.

The management's responsibility for the annual
accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. Furthermore, the management is responsible
for such internal control as the management
determines is necessary to enable the preparation
of annual accounts that are free from material
misstatement, whether due to fraud or error.

Auditor's responsibility

Our responsibility is to express an opinion on the
annual accounts. We conducted our review in
accordance with the international standard on
engagements to review historical annual accounts
and additional requirements under Danish audit
regulation. This standard requires us to conclude
whether anything has come to our attention that
causes us to believe that the annual accounts,
taken as a whole, are not in all material respects in
accordance with the applicable financial reporting
framework. The standard also requires us to
comply with relevant ethical requirements.
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Den uafhaengige revisors erklaering om review af arsregnskabet

The independent auditor's report on review of the annual accounts

Et review af et regnskab udfgrt efter den internatio-
nale standard vedrgrende opgaver om review af hi-
storiske regnskaber er en erkleeringsopgave med
begraenset sikkerhed. Revisor udfgrer handlinger,
der primeert bestar af forespargsler til ledelsen og,
hvor det er hensigtsmaessigt, andre i virksomhe-
den, samt anvendelse af analytiske handlinger og
vurdering af det opnaede bevis.

Omfanget af de handlinger, der udferes ved et re-
view, er betydeligt mindre end ved en revision ud-
fort efter de internationale standarder om revision.
Vi udtrykker derfor ingen revisionskonklusion om
arsregnskabet.

Konklusion

Ved det udferte review er vi ikke blevet bekendt
med forhold, der giver os grund til at mene, at ars-
regnskabet ikke giver et retvisende billede af sel-
skabets aktiver, passiver og finansielle stilling pr.
31. december 2018 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2018 i overensstemmelse med arsregn-

skabsloven.

Glostrup, den 26. juni 2019
Glostrup, 26 June 2019

PKF Munkebo Vindelev
Statsautoriseret Revisionsaktieselskab
State Authorised Public Accountants
CVR-nr. 14 11 92 99

Company reg. no. 14 11 92 99

Kasper Vindelev
Statsautoriseret revisor

State Authorised Public Accountant
mne29389

A review of annual accounts performed in

accordance with the international standard on
engagements to review historical annual accounts
is an limited assurance engagement. The review
consists primarily of making inquiries of the
management and, when appropriate, of others
within  the applying

procedures, and evaluating the evidence obtained.

enterprise, analytical

The procedures performed in a review are
substantially less than those performed in an audit
with

standards on auditing. Accordingly, we do not

conducted in accordance international

express an audit opinion on the annual accounts.

Opinion

Based on our review, nothing has come to our
attention which causes us to believe that the
annual accounts do not provide a true and fair view
of the company's assets, liabilities and financial
position as of 31 December 2018 and of the results
from its activities and for the financial year 1
January to 31 December 2018 in accordance with
the Danish Financial Statements Act.
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Selskabsoplysninger

Company data

Selskabet
The company
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Lars Phillip Comerford
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Hovedvejen 56
2600 Glostrup

Danske Bank
Hgrsholm Midtpunkt
2970 Horsholm

SurVac ApS - Arsrapport for 2018
Annual report for 2018



Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

SurVac ApS er et biopharmaceutisk firma, som er
aktivt i
vacciner mod kraeft

omradet for patenterede terapeutiske

Udvikling i aktiviteter og skonomiske forhold
Arets bruttotab udger -149.776 kr. mod -227.147
kr. sidste ar. Det ordinzere resultat efter skat udger
-287.010 kr. mod -372.682 kr. sidste ar. Ledelsen
anser arets resultat for tilfredsstillende.

Begivenheder efter regnskabsarets udlgb
Efter ikke
indtruffet begivenheder, som vil kunne forrykke

regnskabsarets afslutning er der

selskabets finansielle stilling vaesentligt.

The principal activities of the company

SurVac ApS is a biopharmaceutical company,
active in the field of patented therapeutic vaccines
against cancer.

Development in activities and financial matters
The gross loss for the year is DKK -149.776
against DKK -227.147 last year. The results from
ordinary activities after tax are DKK -287.010
against DKK -372.682 last year. The management
consider the results satisfactory.

Events subsequent to the financial year

No events have occurred subsequent to the
balance sheet date, which would have material
impact on the financial position of the company.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for SurVac ApS er aflagt i overens
stemmelse med arsregnskabslovens bestemmel
ser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klas-
se C-virksomheder.

Arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar og afleegges i danske kroner.

Tidligere ars vaesentlige fejl:

Selskabet har i tidligere ar klassificeret et tidligere
ydet koncerntilskud som geeld til tilknyttet virk-
somhed. Fejlen vurderes at vaere sa vaesentlig, at
det har pavirket det retvisende billede. Dette har
medfert, at sammenligningstallene er tilrettet.

Belgbsmaessig indvirkning 2017:

Korrektionen af fejlen har pavirket resultatet i 2017
med kr. 0. Pavirkningen af egenkapitalen pr. 31.
december 2016 er positiv med kr. 1.036.928.
Pavirkning af egenkapitalen pr. 31. december 2017
er kr. 1.036.928. Fejlen har ikke pavirket aktiver og
passiver pr. 31. december 2017.

Belgbsmaessig indvirkning 2018:

Korrektionen af fejlen har pavirket resultatet i 2018
med kr. 0. Pavirkningen af egenkapitalen pr. 31.
december 2018 er kr. 0. Fejlen har ikke pavirket
aktiver og passiver pr. 31. december 2018.

The annual report for SurVac ApS is presented in
accordance with those regulations of the Danish
Financial Statements Act concerning companies
identified as class B enterprises. Furthermore, the
company has chosen to comply with some of the
rules applying for class C enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Previous years' significant errors:

The company has in previous years classified a
prior contributed tax free contribution as a debt to
group enterprise. The error is assessed to be
significant and have thus affected the true and fair
view of previous years' annual reports. This has led
to the restatement of comparative figures.

Amount influence 2017:

The correction of the error has affected the result
in 2017 with DKK 0. The influence on equity on 31
December 2016 is positive with DKK 1,036,928.
The influence on equity on 31 December 2017 is
DKK 1.036.928. The error has not affected the
assets and liabilities on 31 December 2017.

Amount influence 2018:

The correction of the error has affected the result
in 2018 with DKK 0. The influence on equity on 31
December 2018 is DKK 0. The error has not
affected the assets and liabilities on 31 December
2018.
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Anvendt regnskabspraksis
Accounting policies used

Generelt om indregning og maling

| resultatopggrelsen indregnes indteegter i takt
med, at de indtjenes. Herunder indregnes veerdire-
guleringer af finansielle aktiver og forpligtelser. | re-
sultatopgarelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som falge
af aendrede regnskabsmaessige skan af belgb, der
tidligere har veeret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets vaerdi kan maéles palideligt.

Forpligtelser indregnes i balancen, nar det er sand
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali
deligt.

Ved fgrste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og forplig
telser som beskrevet nedenfor for hver enkelt regn
skabspost.

Visse finansielle aktiver og forpligtelser males il
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortiseret
kostpris opggres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillzeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurs-
tab og kursgevinst over aktivets eller forpligtelsens
lgbetid.

Recognition and measurement in general

Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs, these including
depreciation, amortisation, writedown, provisions,
and reversals which are due to changes in
estimated amounts previously recognised in the
profit and loss account are recognised in the profit

and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.

Certain fixed asset investments and liabilities are
measured at amortised cost, by which method a
fixed, effective interest is recognised during the
useful life of the asset or the liability. Amortised
cost with

cost is recognised as the original

deduction of any payments and
additions/deductions of the accrued amortisation of
the difference between cost and nominal amount.
In this way capital losses and capital profits are

spread over the useful life.
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Anvendt regnskabspraksis
Accounting policies used

Ved indregning og maling tages hensyn til forudsi
gelige tab og risici, der fremkommer inden arsrap-
porten afleegges, og som vedrgrer forhold, der ek
sisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
star mellem transaktionsdagens kurs og kursen pa
betalingsdagen,

indregnes i resultatopggrelsen

som en finansiel post.

Tilgodehavender, geeld og andre moneteere poster
i fremmed valuta, omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tiigodehavendets eller
geeldsforpligtelsens opstden eller indregning i se-
neste arsregnskab indregnes i resultatopgerelsen
under finansielle indtaegter og omkostninger.

RESULTATOPGQGRELSEN

Bruttotab
Bruttotab indeholder ande eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned
skrivninger af immaterielle og materielle anlsegsak
tiver.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or the
recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

THE PROFIT AND LOSS ACCOUNT

Gross loss

The gross loss comprises other external costs.

Other
administration.

external costs comprise costs for

Depreciation, amortisation and writedown
Depreciation, amortisation and writedown comprise
depreciation on, amortisation of and writedown
relating to intangible and tangible fixed assets
respectively.
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Anvendt regnskabspraksis
Accounting policies used

Finansielle indtaegter og omkostninger
Finansielle indteegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster
og kurstab vedrerende finansielle aktiver og forplig-
telser, amortisering af finansielle aktiver og forplig-
telser samt tilleeg og godtgerelser under aconto-
skatteordningen mv. Finansielle indteegter og om-
kostninger indregnes i resultatopggrelsen med de
belgb, der vedrarer regnskabséaret.

Skat af arets resultat

Arets skat, der bestar af arets aktuelle selskabs-
skat og aendring i udskudt skat, indregnes i resul-
tatopggrelsen med den del, der kan henfares til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

BALANCEN

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Patenter og rettigheder males til kostpris med fra-
drag af akkumulerede afskrivninger. Patenter af-
skrives lineeert over patentperioden, som udgar 20
ar.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sesedvanligvis svarer til nominel veerdi. Der
nedskrives til nettorealisationsvaerdien med henblik
pa at imgdega forventede tab.

Periodeafgransningsposter
Periodeafgraensningsposter, som er indregnet un
der aktiver, omfatter afholdte omkostninger vedrg
rende efterfalgende regnskabsar.

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
liabilities, amortisation of

financial assets and

financial assets and liabilities, additions and
reimbursements under the Danish tax prepayment
scheme, etc. Financial income and expenses are
recognised in the profit and loss account with the

amounts that concerns the financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

THE BALANCE SHEET

Intangible fixed assets

Development projects, patents, and licences
Patents and rights are measured at cost with
deduction of accrued amortisation. Patents are
amortised on a straight-line basis over the patent
period of 20 years.

Debtors

Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet
expected losses, writedown takes place at the net
realisable value.

Accrued income and deferred expenses

Accrued income and deferred expenses

recognised under assets comprise incurred costs
concerning the next financial year.
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Anvendt regnskabspraksis
Accounting policies used

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen-
geinstitutter.

Selskabsskat og udskudt skat

Aktuelle skattetiigodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan bereg-
nes pa grundlag af arets forventede skattepligtige
indkomst reguleret for skat af tidligere ars skatte-
pligtige indkomster samt for betalte acontoskatter.
Skattetiigodehavender og -forpligtelser preesente-
res modregnet i det omfang, der er legal modreg-
ningsadgang, og posterne forventes afregnet netto
eller samtidig.

Udskudt skat er skatten af alle midlertidige forskel-
le mellem regnskabsmaessig og skattemeaessig
veerdi af aktiver og forpligtelser opgjort pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af

fremfagrselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridi-
ske skatteenhed. Eventuelle udskudte nettoskatte-

aktiver males til nettorealisationsvaerdi.

Udskudt skat méales pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv
ning vil veere geeldende, nar den udskudte skat for
ventes udlgst som aktuel skat.

Galdsforpligtelser
Andre geeldsforpligtelser males til amortiseret kost
pris, hvilket seedvanligvis svarer til nominel vaerdi.

Available funds

Available funds comprise cash at bank.

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the extent
that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with a
balance sheet focus.

Deferred tax assets, including the tax value of tax
losses eligible for carry-over, are recognised at the
value at which they are expected to be realisable,
either by settlement against tax of future earnings
or by set-off in deferred tax liabilities within the
same legal tax unit.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities
Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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Resultatopgorelse 1. januar - 31. december
Profit and loss account 1 January - 31 December

All amounts in DKK.

Note 2018 2017

Bruttotab
Gross loss -149.776 -227.147

Af- og nedskrivninger af immaterielle anlaegsaktiver
Amortisation and writedown relating to intangible fixed assets -137.104 -137.104

Driftsresultat
Operating profit -286.880 -364.251

@vrige finansielle omkostninger
Other financial costs -130 -8.431

Resultat for skat
Results before tax -287.010 -372.682

Skat af arets resultat
Tax on ordinary results 0 0

Arets resultat
Results for the year -287.010 -372.682

Forslag til resultatdisponering:
Proposed distribution of the results:

Disponeret fra overfart resultat

Allocated from results brought forward -287.010 -372.682

Disponeret i alt

Distribution in total -287.010 -372.682
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note 2018 2017

Anlaegsaktiver
Fixed assets

1 Erhvervede patenter samt lignende rettigheder
Acquired patents and similar rights 753.962 891.066

Immaterielle anleegsaktiver i alt
Intangible fixed assets in total 753.962 891.066

Anlaegsaktiver i alt
Fixed assets in total 753.962 891.066

Omsatningsaktiver
Current assets

Andre tilgodehavender

Other debtors 17.831 17.800
Periodeafgraensningsposter
Accrued income and deferred expenses 21.250 21.250

Tilgodehavender i alt
Debtors in total 39.081 39.050

Likvide beholdninger
Available funds 2.225.069 2.403.435

Omsatningsaktiver i alt

Current assets in total 2.264.150 2.442.485

Aktiver i alt

Assets in total 3.018.112 3.333.551
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Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

2 Virksomhedskapital
Contributed capital

3 Overfgrt resultat
Results brought forward

Egenkapital i alt
Equity in total

Galdsforpligtelser
Liabilities

Geeld til tilknyttede virksomheder

Debt to group enterprises

Langfristede gaeldsforpligtelser i alt

Long-term liabilities in total

Anden geeld
Other debts

Kortfristede gaeldsforpligtelser i alt

Short-term liabilities in total

Galdsforpligtelser i alt
Liabilities in total

Passiveri alt

Equity and liabilities in total

4 Eventualposter

Contingencies

2018

2017

511.992

1.967.617

511.992

2.254.627

2.479.609

2.766.619

481.282

481.282

481.282

481.282

57.221

85.650

57.221

85.650

538.503

566.932

3.018.112

3.333.551
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Noter
Notes

All amounts in DKK.

3112 2018 3112 2017
Erhvervede patenter samt lignende rettigheder
Acquired patents and similar rights
Kostpris 1. januar
Cost 1 January 3.042.099 3.042.099
Kostpris 31. december
Cost 31 December 3.042.099 3.042.099
Af- og nedskrivninger 1. januar
Amortisation and writedown 1 January -2.151.033 -2.013.929
Arets af-/nedskrivninger
Amortisation and writedown for the year -137.104 -137.104
Af- og nedskrivninger 31. december
Amortisation and writedown 31 December -2.288.137 -2.151.033
Regnskabsmaessig veerdi 31. december
Book value 31 December 753.962 891.066
Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar
Contributed capital 1 January 511.992 511.992
511.992 511.992
Overfort resultat
Results brought forward
Overfart resultat 1. januar
Results brought forward 1 January 2.254.627 2.627.309
Arets overfarte overskud eller underskud
Profit or loss for the year brought forward -287.010 -372.682
1.967.617 2.254.627
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Noter
Notes

All amounts in DKK.

4. Eventualposter
Contingencies

Eventualaktiver

Contingent assets

Selskabet har et ikke indregnet udskudt skatteaktiv pa 487 t.kr. vedrgrende skattemeessige
underskud, idet det er usikkert, hvornar det kan anvendes i fremtidig indtjening.

The company has an unrecognized deferred tax asset of t DKK 487 for tax losses as it is uncertain when it

can be used in future earnings.
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