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Management's review

The Company’s principal activities

Estimates and judgements

Development in activities and financial matters

Reponex Pharmaceuticals A/S is a clinical-stage biopharmaceutical company dedicated to the development of new,

effective treatments for diseases that have significant patient and social impact for which current therapy is lacking or

in need of improvement. The diseases are acute or life threatening, such as bacterial peritonitis and colorectal cancer,

or may be chronic diseases that reduce lifespan and the quality of life and may shorten it, including inflammatory bowel

diseases or complications of chronic diseases such as the disabling non-healing skin ulcers in patients with diabetes or

venous insufficiency. There is a continuing unmet medical need to improve the treatment of these difficult conditions,

which is what Reponex strives to achieve. 

It is Reponex’s ambition to create value through the company’s sustaining platform by bringing the clinical programs to

a clinical stage with relevant clinical data documenting the effect of the drug candidates, that will be a strong starting

point for the completion of an exclusive licensing of the company’s drug candidates to global pharmaceutical

companies, that can contribute to execution of the further clinical and regulatory process as well as having relevant

distribution power.

Reponex is an organizational efficient company with an aggressive commercial outsourcing strategy to be as agile as

possible, to meet complex and continual changes in the pharma industry. The strategy creates a cost efficient and

flexible way to create relevant humane resources fast, which is considered a key factor and driver of success.

It is Reponex's clinical strategy to establish collaborations with internationally leading institutions and hospitals in

combination with the best experts in each of the company’s specific clinical areas.

Financials

Organization

Reponex has per March 1st, 2021 employed Klaus Snej Jensen as CEO of the Company.

Reponex has entered into an agreement with Executive Chairman of the Board facilitating daily cooperation with the 

CEO.

With a display of loyalty from the Company's shareholders and a substantial oversubscription, Reponex completed a 

successful cash share issue in June 2021 that strenghtened the working capital.

The result for the year, a deficit of DKK 9.883  thousand, is in line with the management's expectations in view of the 

Company's level of activity.

The preparation of the financial statements requires the making of estimates and judgements that effects the reporting 

of assets, liabilities and expenses. The estimates and judgments are reviewed on an ongoing basis. Estimates and 

judgements are based on historical results and on various other assumptions, which Reponex believes to be resonable 

under the circumstances. However, the actual result may differ significantly from the estimates. We believe that the 

accounting policies relating to intangible assets involve estimates or judgements that could affect the  reported 

financial position and results.

Reponex do not expect commercial revenue until the fiscal year 2022 or later. Therefore it is vital that the company 

always has sufficient financial resources.

The Company has a satisfactory funding until the end of 2022 to continue the operation of the Company as planned.
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Management's review

Events after the end of the financial year

Clinical programs

Reponex's phase II clinical trial on the local treatment of cancer-promoting colon bacteria in patients with colorectal

cancer and adenomas continued enrollment of patients during the year.

Reponex's phase II clinical trial on the local treatment of pouchitis (Inflamatory Bowel Disease - IBD) started enrollment

of patients during the year.

Reponex's phase II clinical trial on the local treatment of chronic venous leg ulcers started enrollment of patients during

the year.

Reponex's initial testing on the Company's advanced drug delivery project has shown positive data on recovery of

biological agents after exposure to stomach environment (pH 1.6). 

Reponex has per March 1
st

, 2022 employed Thomas Kaas Selsø as new CFO of the Company.

On April 5
th

, 2022, Blue Vision A/S submitted a conditional purchase offer for 100% of the issued share capital in 

Reponex Pharmaceuticals A/S.

The offer in its entirety can be read on Blue Vision A/S's website www.blue-vision.dk.

Blue Vision A/S is a Danish limited liability company. The company's A-shares are admitted to trading and official listing 

on Nasdaq OMX Copenhagen, Main Market.
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Management's Report

The Board of Directors and the Executive management have today considered and approved the annual report of 

Reponex Pharmaceauticals A/S for the financial year 1 January 2021 - 31 December 2021.

The financial statements have been prepared in accordance with the International Financial Reporting Standards 

(IFRS) as adopted by the EU and further requirements in the Danish Financial Statement Act. 

We consider the accounting policies used appropriate, and in our opinion the financial statements provide a true 

and fair view of the company's assets and liabilities and its financial position at 31 December 2021 and of the 

company's results of its activities and cash flow in the financial year 1 January to 31 December 2021.

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

The annual report is submittet for adoption by the general meeting.

Hørsholm, April 20th, 2022

Executive management

Klaus Snej Jensen, CEO Thomas Kaas Selsø, CFO

Board of directors

Søren Nielsen Troels Peter Troelsen Lisbeth Thyregod
Chairman

Charlotte Pahl Christian Vinding Thomsen
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Independent auditor’s report 

To the shareholders of Reponex Pharmaceuticals A/S

Opinion

We have audited the financial statements of Reponex Pharmaceuticals A/S for the financial year January 1 –
December 31, 2021, which comprise accounting policies, income statement, statement of financial position and

notes. The financial statements have been prepared in accordance with International Reporting Standards as

endorsed by the EU and further requirements in the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the financial position of the company at December

31, 2021 and of the results of the company's operations and cash flows for the financial year January 1 – December

31, 2021 in accordance with International Reporting Standards as issued by the International Accounting Standards

Board (IASB) and adopted by the EU and additional requirements of the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and additional requirements

applicable in Denmark. Our responsibilities under those standards and requirements are further described in the

section “Auditor’s responsibilities for the audit of the financial statements”. We are independent of the company in

accordance with International Ethical requirements for auditors (IESBA’s Code of Ethics), and the additional

requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance 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.

Responsibilities of management and those charged with governance for the financial statements 

Management is responsible for the preparation of financial statements that give a fair view in accordance with the 

International Reporting Standards as adopted by EU and additional requirements 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, Management 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 unless Management either intends to liquidate the company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole, are free from

material misstatement, whether due to fraud or error, and to issue an auditor’s report including an opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with

ISAs and additional requirements applicable in Denmark will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they

could reasonably be expected to influence the economic decisions of users taken on the basis of these financial

statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we

exercise professional judgment and maintain professional scepticism throughout the audit. 
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Independent auditor’s report

We also:

•        Identify and assess the risks of material misstatement of the financial 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 the 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

company's internal control.

•        Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

•        Conclude on the appropriateness of management’s preparation of the financial statements using the going

concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists arising

from 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 uncertainty exists, we are required to draw attention 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 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 disclosures in

notes, and whether the financial statements reflect the underlying transactions and events in a manner that presents

a fair view.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing 

of the audit and significant audit findings, including any significant deficiencies in the internal control that we identify

during our audit.

Statement on the Management´s Review

Management is responsible for the Management´s Review.

Our opinion on the financial statements does not cover the Management`s review, and we do express no assurance

opinion thereon.

In connection with our audit of the financial statements, it is our responsibility to read the Management´s Review and

to consider whether the Management´s Review is materially inconsistent with the financial statements or the

evidence obtained during the audit, or whether it otherwise appears to contain material misstatement.

Furthermore, it is our responsibility to consider whether the Management´s Review provides the information required 

under the Danish Financial Statements Act.
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Independent auditor’s report

Based on the work we have performed, we believe that Management´s Review is consistent with the financial

statements and that it has been prepared in accordance with the provisions of the Danish Financial Statement Act.

We did not discover any material misstatement in the Management´s Review.

Copenhagen. April 20
th

, 2022

Grant Thornton
State Authorised Public Accountants

Company reg. no. 34 20 99 36

Ulrik Bloch-Sørensen                            Martin Bomholtz
State Authorised Public Accountant                   State Authorised Public Accountant                           
mne 2913                                                                 mne34117

8

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
L1

C0
-8

SF
5M

-H
M

O
76

-Z
G

M
67

-T
TB

AL
-B

FP
M

O



Statement of comprehensive income

2021 2020 

Note DKK DKK

Revenue 0 0

Cost of sales 0 0

Gross profit 0 0

3 Research and development costs -5.103.536 0

3 Administrative costs -3.736.904 -2.144.986

-8.840.440 -2.144.986

6,7 -3.763.405 -157.039

-12.603.845 -2.302.025

Financial income 32 0

4 Financial expenses -250.767 -80.782

-12.854.580 -2.382.807

5 Tax on profit for the year 2.971.424 877.908

-9.883.156 -1.504.899

Total comprehensive income -9.883.156 -1.504.899

Profit before depreciation, amortisation 

and impairment losses (EBITDA)

Depreciation, amortisation and 

impairment of tangible and intangible 

assets

Operating profit (EBIT)

Profit before tax

Net profit for the year
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Statement of financial position

ASSETS

31-12-2021 31-12-2020

Note DKK DKK

Non-current assets

6 Intangible assets 13.355.588 16.960.392

7 Tangible assets 0 5.363

7 Right-of-use assets 320.542 0

Total non-current assets 13.676.130 16.965.755

Current assets

9 Inventories 1.160.859 1.040.012

10 Other receivables 961.898 865.374

10 Prepaid expenses 22.558 216.029

5 Current tax receivable 1.483.485 1.185.952

11 Cash and cash equivalents 11.403.247 135.749

Total current assets 15.032.046 3.443.116

Total assets 28.708.175 20.408.871

EQUITY AND LIABILITIES

31-12-2021 31-12-2020

Note DKK DKK

Share capital 829.541 602.268

Share premium account 0 20.861.391

Reserve for capitalised development costs 9.958.682 12.423.973

Retained earnings 16.583.012 -20.459.191

12 Total equity 27.371.235 13.428.441

5 Provision for deferred tax 0 1.487.941

Total provisions 0 1.487.941

7 Lease liabilities 162.643 0

Total long-term liabilities 162.643 0

14 Trade payables 745.678 1.858.210

15 Other liabilities 428.619 3.634.278

Total current liabilities 1.174.297 5.492.489

Total liabilities other than provisions 1.336.940 5.492.489

Total equity and liabilities 28.708.175 20.408.871
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Statement of changes in equity

Share capital

Share premium 

account

Reserve for 

capitalised 

development 

costs

Retained 

earnings Total equity

Statement of changes in equity

01-01-2020 - 31-12-2020

Equity as at 01-01-2020 602.268 20.861.391 8.610.405 -15.140.724 14.933.340

Net profit for the year 0 0 0 -1.504.899 -1.504.899

Capitalised development costs 0 0 3.813.568 -3.813.568 0

0 0 3.813.568 -5.318.467 -1.504.899

Dividends 0 0 0 0 0

Transactions with owners 0 0 0 0 0

Equity as at 31-12-2020 602.268 20.861.391 12.423.973 -20.459.191 13.428.441

Statement of changes in equity

01-01-2021 - 31-12-2021

Equity as at 01-01-2021 602.268 20.861.391 12.423.973 -20.459.191 13.428.441

Net profit for the year 0 0 0 -9.883.156 -9.883.156

Share based payments 0 0 0 325.952 325.952

Share capital 227.273 -20.861.391 0 45.634.115 24.999.997

Transaction costs 0 0 0 -1.500.000 -1.500.000

Capitalised development costs 0 0 -2.465.291 2.465.291 0

227.273 -20.861.391 -2.465.291 37.042.203 13.942.794

Dividends 0 0 0 0 0

Transactions with owners 0 0 0 0 0

Equity as at 31-12-2021 829.541 0 9.958.682 16.583.012 27.371.235
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Cash flow statement

2021 2020 

DKK DKK

Loss before tax -12.854.580 -2.382.807

Adjustment of non-cash transactions:

     Depreciation, amortisation and impairment losses 3.763.405 157.039

  Share based payments 325.952 0

Financial income -32 0

Financial expenses 250.767 80.782

Change in working capital:

     Inventories -120.847 -156.674

     Receivables -96.524 -231.587

     Trade payables -1.112.545 664.297

     Prepaid expenses 193.471 -12.488

     Other liabilities -106.755 29.671

     Corporate tax 1.185.952 964.513

Net cash from operating activities before net financials -8.571.735 -887.255

Financial income received 32 0

Financial expenses paid -250.767 -80.782

Net cash from operating activities -8.822.470 -968.037

Purchase of other intangible assets 0 -4.844.158

Purchase of tangible assets 0 0

Net cash used in investing activities 0 -4.844.158

Loans from shareholders -3.410.029 3.410.029

Capital increase, net 23.499.997 0

Net cash received from financing activities 20.089.968 3.410.029

Total cash flows for the year 11.267.498 -2.402.166

Cash and cash equivalents beginning of year 135.749 2.537.915

Cash equivalents end of year 11.403.247 135.749

Cash and cash equivalents, end of year, comprises:

Cash and cash equivalents 11.403.247 135.749

Total 11.403.247 135.749
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Notes

1. Accounting policies

2. Nature of operations

3. Employee remuneration

4. Financial expenses

5. Tax

6. Intangible assets

7. Tangible assets

8. Financial assets and liabilities

9. Inventories

10. Prepayments and other receivables

11. Cash and cash equivalent

12. Equity

13. The Company's funding for 2022

14. Trade payables

15. Other liabilities

16. Contingent liabilities

17. Operating lease commitments

18. Financial risks and financial instruments

19. Events occuring after the balance sheet date
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Notes to the financial statements

1. Accounting policies

1.1 Basis of preparation

The Financial Statements of Reponex Pharmaceuticals A/S have been prepared in accordance with International 

Financial Reporting Standards ("IFRS"), as adopted by the EU, IFRIC interpretations and with those parts of the Danish

Financial Statements Act applicable to companies reporting under IFRS.

IFRS is subject to amendment and interpretation by the IASB and the IFRS Interpretations Committee, and there is an 

on-going process of review and endorsement by the European Commission. These accounting policies comply with 

each IFRS that is mandatory for accounting periods ending on 31 December 2021. 

The financial statements have been prepared on the going concern basis and have been prepared under the historical 

cost convention as modified by the revaluation of financial assets and liabilities including derivative financial 

instruments. The principal accounting policies set out below have been consistently applied to all periods presented.

1.2 Foreign currency translation

Functional and presentation currency

The financial statements are presented in currency DKK, which is also the functional currency of the Company.

Foreign currency transactions and balances

Foreign currency transactions are translated into the functional currency, using the exchange rates prevailing at the 

dates of the transactions (spot exchange rate). Foreign exchange gains and losses resulting from the settlement of 

such transactions and from the re-measurement of monetary items denominated in foreign currency at year-end 

exchange rates are recognised in profit or loss.

Non-monetary items are not retranslated at year-end and are measured at historical cost (translated using the 

exchange rates at the transaction date), except for non-monetary items measured at fair value which are translated 

using the exchange rates at the date when fair value was determined.

1.3 Revenue

No revenue is recognized in the financial statements.

1.4 Research and development costs

Research and development costs primarily comprise internal and external costs related to development studies, 

employee costs and materials.

1.5 Administrative costs

Administrative costs comprise costs incurred during the year concerning management and administration, including 

costs concerning administrative staff, the executive board, office premises, stationery and office supplies.

1.6 Net financials

Net financials comprise interest, realised and unrealised capital gains and losses concerning financial assets and 

liabilities, amortisation of 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

1.7 Share based employee remuneration

The Company operates equity-settled share-based remuneration plans for its employees and member of the board of 

directors. None of the Company’s plans are cash-settled.

Where employees and member of the board of directors are rewarded using share-based payments, the fair value of 

employees’ services is determined indirectly by reference to the fair value of the equity instruments granted. This fair 
value is appraised at the grant date and excludes the impact of non-market vesting conditions (for example, 

profitability and sales growth targets and performance conditions).
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Notes to the financial statements

1.9 Tangible assets

Equipment are measured at cost less accrued depreciation and writedown for impairment.

The depreciable amount is cost less any expected residual value after the end of the useful life of the asset.  The  

amortisation  period  and  the  residual  value  are  determined  at  the  acquisition  date  and reassessed annually. If the 

residual value exceeds the carrying amount, the depreciation is discontinued.

1.8 Intangible assets

Finalized development projects

Capitalized development costs comprise e.g. salaries and wages, raw materials and other external costs such as fees 

to hospitals etc. which are directly attributable to development activities. 

Patents and development costs recognised in the balance sheet are measured at cost less accrued amortization and 

writedowns for impairment. Development projects are amortized according to the straight-line method over their 

estimated useful lives from the time when the asset is ready for use. Patents and finalized development projects are 

amortized over 14 year based on the remaining lifetime of the patent. Amortization methods, useful years and 

residual values are reviewed every year. 

Gain and loss from the sale of development projects, patents, and licenses are measured as the difference between 

the sales price with deduction of sales costs and the book value at the time of the sale. Gain or loss are recognised in 

the profit and loss account as other operating income or other operating expenses respectively.

Development projects in progress

The assesment of development projects in progress are based on the expected regulatory approval to market the 

product under development. Given the base of the products is already approved for other indications, management 

believe it is highly likely that the regulatory approval will be obtained. 

Costs that are directly attributable to a project's development phase are recognized as intangible assets, provided 

they meet all of the following recognition requirements as set out in IAS 38.57:

- the development costs can be measured reliable

- the project is technically and commercially feasible

- the Company intents to and has sufficient resources to complete the project

- the Company has the ability to use or sell the projects

- the project will generate probable future economic benefits.

Intangible assets are tested for impairment according to note 1.10.

Development costs not meeting these criteria for capitalization are expensed as incurred.

1. Accounting policies - continued -

All share-based remuneration is ultimately recognized as an expense in profit or loss with a corresponding credit to 

retained earnings. If vesting periods or other vesting conditions apply, the expense is allocated over the vesting 

period, based on the best available estimate of the number of share options expected to vest.

Non-market vesting conditions are included in assumptions about the number of options that are expected to 

become exercisable. Estimates are subsequently revised if there is any indication the number of warrants expected to 

vest differs from previous estimates. Any adjustments to cumulative share-based compensation resulting from a 

revision is recognized in the current period. The number of vested warrants ultimately exercised by holders does not 

impact the expense recorded in any period.

Upon exercise of warrants, the proceeds received, net of any directly attributable transaction costs, are allocated to 

share capital up to the nominal (or par) value of the shares issued with any excess being recorded as share premium.
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Notes to the financial statements

1. Accounting policies - continued -

If the amortisation period or the residual value is changed, the effect on amortisation will, in future, be recognised as 

a change in the accounting estimates.

The cost comprises acquisition cost and costs directly associated with the acquisition until the time when the asset is 

ready for use.

The  cost  of  a  total  asset  is  divided  into  separate  components.  These  components  are  depreciated separately,  

the  useful  lives  of  each  individual  components  differing,  and the individual component representing a material 

part of the total cost.

Depreciation is done on a straight-line basis according to an assessment of the expected useful life  and the residual 

value of the individual assets:

Useful life         Residual value

Other fixtures and fittings, tools and equipment                                          3-5 years           0-20 %

Minor assets with an expected useful life of less than 1 year are recognised as costs in the income statement in the 

year of acquisition.

Profit or loss derived from the disposal of property, land, and equipment is measured as the difference between the 

sales price less selling costs and the carrying amount at the date of disposal. Profit or loss is recognised in the income 

statement as other operating income or other operating expenses.

1.9 Leased assets

Operating leases

The Company assesses whether a contract is or contains a lease at inception of the contract. The Company recognizes 

right-of-use assets and corresponding lease liabilities at the lease commencement date, except for short-term leases 

and leases of low value. For these leases, lease payments is recognized as an operating expense on a straight-line 

basis over the term of the lease.

The right-of-use asset is initially measured at cost, which comprises the initial amount of the lease liabilities adjusted 

for any lease payments made at or before the commencement date, plus initial costs incurred.

The right-of-use assets are subsequently measured at cost less accumulated depreciation and impairment losses. The 

right-of-use assets are from the commencement date depreciated over the shorter period of lease term and useful 

life of the underlying asset. The estimated useful lives of right-of-use asstest are determined on the same basis as 

those of the Company's corresponding assests such as property, plants and equipment. In additio, right-of-use assets 

are periodically reduced by impairment losses, if any, and adjusted in accordance with lease liabilities.

The lease liabilities are initially measured at the present value of the lease payments that are not paid at the 

commencement date, discounted using the interest rate implicit in the lease or, if that rate connot be readily 

determined, the Company's incremental borrowing rate.

Lease payments included in the measurement of the lease liabilities comprise the following:

- Fixed payments.

- Variable payments, dependent on an index or rate.

- The exercise price of a purchase option if it is reasonably certain that the option will be exercized.

- Amounts expected to be payable under residual value guarantees.

The lease liabilities are subsequently measured at amortized cost using the effectiv interest method. It is remeasured 

when there is a change in future lease payments arising from a change in an index or rate, if there is a change in the 

estimate of the amount expected to be payable under a residual value guarantee, or if management changes its 

assessment of whether it will exercise a purchase, extension or termination option.

When the lease liabilities are remeasured in this way, a corresponding adjustment is made to the carrying 

amount of the right-of-use assets, or is recorded in profit or loss if the carrying amount of the right-of-use 

assets has been reduced to zero.
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Notes to the financial statements

1. Accounting policies - continued - 

1.10 Impairment testing of intangible assets and equipment

For impairment assessment purposes, assets are grouped at the lowest levels for which there are largely independent 

cash inflows (cash-generating units). As a result, some assets are tested individually for impairment and some are tested 

at cash-generating unit level. 

Development projects in progres are tested for impairment, project by project, at least annually. All other individual 

assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may not 

be recoverable. 

An impairment loss is recognised for the amount by which the asset’s or cash-generating unit’s carrying amount exceeds 
its recoverable amount, which is the higher of fair value less costs to sell and value-in-use. To determine the value-in-use, 

management estimates expected future cash flows from each cash-generating unit and determines a suitable interest rate 

in order to calculate the present value of those cash flows. The data used for impairment testing procedures are directly 

linked to the Company’s latest approved budget, adjusted as necessary to exclude the effects of future reorganisations 
and asset enhancements. Discount factors are determined individually for each cash-generating unit and reflect 

management’s assessment of respective risk profiles, such as market and asset-specific risks factors.

1.11 Inventories

Inventories are measured at cost on basis of measured average prices. In case the net realisable value is lower than 

the cost, writedown takes place at this lower value.

The cost for trade goods, raw materials, and consumables comprises the acquisition cost with the addition of the 

delivery costs.

The cost for manufactured goods and works in progress comprises the cost for raw materials, consumables, direct 

wages, and indirect production costs. Indirect production costs comprise indirect materials and wages, maintenance 

of and depreciation on machinery, factory buildings and equipment applied during the production process, and costs 

for factory administration and factory management. Borrowing costs are not recognised in cost.

The net realisable value for inventories is recognised as the market price with deduction of completion costs and 

selling costs. The net realisable value is determined taking into consideration the negotiability, obsolescence, and 

development of the expected market price.

1.12 Financial instruments

Recognition, initial measurement and de-recognition

Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 

provisions of the financial instrument and are measured initially at fair value adjusted by transaction costs, except for 

those carried at fair value through profit or loss which are measured initially at fair value. Subsequent measurement 

of financial assets and financial liabilities are described below.

Financial assets are derecognised when the contractual rights to the cash flows from the financial asset expire, or 

when the financial asset and all substantial risks and rewards are transferred. A financial liability is derecognised 

when it is extinguished, discharged, cancelled or expires. 

Classification and subsequent measurement of financial assets

For the purpose of subsequent measurement, financial assets other than those designated and effective as hedging 

instruments are classified into the following categories upon initial recognition:

• loans and receivables (amortisized costs)

• financial assets at fair value through profit or loss (FVTPL)

• held-to-maturity (HTM) investments.
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Notes to the financial statements

1. Accounting policies - continued -

All financial assets except for those at FVTPL are subject to review for impairment at least at each reporting date to 

identify whether there is any objective evidence that a financial asset or a group of financial assets is impaired. 

Different criteria to determine impairment are applied for each category of financial assets, which are described 

below.

All income and expenses relating to financial assets that are recognised in profit or loss are presented within finance 

costs, finance income or other financial items, except for impairment of trade receivables which is presented within 

other expenses.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in 

an active market. After initial recognition, these are measured at amortised cost using the effective interest method, 

less provision for impairment. Discounting is omitted where the effect of discounting is immaterial. The Company’s 
cash and cash equivalents, trade and most other receivables fall into this category of financial instruments.

Individually significant receivables are considered for impairment when they are past due or when other objective 

evidence is received that a specific counterparty will default. Receivables that are not considered to be individually 

impaired are reviewed for impairment in groups, which are determined by reference to the industry and region of a 

counterparty and other shared credit risk characteristics. The impairment loss estimate is then based on recent 

historical counterparty default rates for each identified group.

Financial assets at FVTPL

A financial asset is classified at fair value through profit or loss if it is classified as held for trading or is designated as

such upon initial recognition. Financial assets are designated at fair value through profit or loss if the Comapny 

manages such investments and makes purchase and sale decisions based on their fair value in accordance with the 

Company’s documented risk management or investment strategy. Upon initial recognition attributable transaction 
costs are recognised in profit or loss as incurred. Financial assets at fair value through profit or loss are measured at 

fair value, and changes therein are recognised in profit or loss.

HTM investments

HTM investments are non-derivative financial assets with fixed or determinable payments and fixed maturity other 

than loans and receivables. Investments are classified as HTM if the Company has the intention and ability to hold 

them until maturity. The Company do not currently hold any items designated into this category. 

HTM investments are measured subsequently at amortised cost using the effective interest method. If there is 

objective evidence that the investment is impaired, determined by reference to external credit ratings, the financial 

asset is measured at the present value of estimated future cash flows. Any changes to the carrying amount of the 

investment, including impairment losses, are recognised in profit or loss.

1.13 Income taxes

Tax expense recognised in profit or loss comprises the sum of deferred tax and current tax not recognised in other 

comprehensive income or directly in equity. 

Current income tax assets and/or liabilities comprise those obligations to, or claims from, fiscal authorities relating to 

the current or prior reporting periods, that are unpaid at the reporting date. Current tax is payable on taxable profit, 

which differs from profit or loss in the financial statements. Calculation of current tax is based on tax rates and tax 

laws that have been enacted or substantively enacted by the end of the reporting period.

Deferred income taxes are calculated using the liability method on temporary differences between the carrying 

amounts of assets and liabilities and their tax bases. However, deferred tax is not provided on the initial recognition 

of goodwill, or on the initial recognition of an asset or liability unless the related transaction is a business combination 

or affects tax or accounting profit. Deferred tax on temporary differences associated with investments in subsidiaries 

and joint ventures is not provided if reversal of these temporary differences can be controlled by the Company and it 

is probable that reversal will not occur in the foreseeable future.
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Notes to the financial statements

1. Accounting policies - continued -

Deferred tax assets and liabilities are calculated, without discounting, at tax rates that are expected to apply to their 

respective period of realisation, provided they are enacted or substantively enacted by the end of the reporting 

period.

Deferred tax assets are recognised to the extent that it is probable that they will be able to be utilised against future 

taxable income, based on the Company`s forecast of future operating results which is adjusted for significant non-

taxable income and expenses and specific limits to the use of any unused tax loss or credit. Deferred tax liabilities are 

always provided for in full.

Deferred tax assets and liabilities are offset only when the Company has a right and intention to set off current tax 

assets and liabilities from the same taxation authority.

Changes in deferred tax assets or liabilities are recognised as a component of tax income or expense in profit or loss, 

except where they relate to items that are recognised in other comprehensive income, or directly in equity, in which 

case the related deferred tax is also recognised in other comprehensive income or equity, respectively.

1.14 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid 

investments that are readily convertible into known amounts of cash and which are subject to an insignificant risk of 

changes in value.

1.15 Equity, reserves and dividend payments

Share capital represents the nominal value of shares that have been issued.

Share premium includes any premiums received on issue of share capital. Any transaction costs associated with the 

issuing of shares are deducted from share premium, net of any related income tax benefits.

Other components of equity include the following:

Reserve for capitalised development costs - comprises other development projects.

Retained earnings includes all current and prior period retained profits and share-based employee remuneration.

All transactions with owners are recorded separately within equity.

Dividend distributions payable to equity shareholders are included in other liabilities when the dividends have been 

approved in a general meeting prior to the reporting date.

1.16 Provisions, contingent assets and contingent liabilities

Provisions for legal disputes, onerous contracts or other claims are recognised when the Company has a present legal 

or constructive obligation as a result of a past event and it is probable that an outflow of economic resources will be 

required from the Company and amounts can be estimated reliably. Timing or amount of the outflow may still be 

uncertain.

Provisions are measured at the estimated expenditure required to settle the present obligation, based on the most 

reliable evidence available at the reporting date, including the risks and uncertainties associated with the present 

obligation. Where there are a number of similar obligations, the likelihood that an outflow will be required in 

settlement is determined by considering the class of obligations as a whole. Provisions are discounted to their present 

values, where the time value of money is material.

Any reimbursement that the Company can be virtually certain to collect from a third party with respect to the 

obligation is recognised as a separate asset. However, this asset may not exceed the amount of the related provision.

In those cases where the possible outflow of economic resources as a result of present obligations is considered 

improbable or remote, no liability is recognised.
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Notes to the financial statements

2. Nature of operations

Reponex Pharmaceuticals A/S is a clinical-stage pharmaceutical company dedicated to the development of new, effective 

treatments for diseases that have significant patient and social impact and for which current therapy is lacking or in need of 

improvement.

The diseases may be acute and life threatening, such as bacterial peritonitis or colorectal cancer, or may be chronic diseases 

that spoil the quality of life and may shorten it, such as inflammatory bowel diseases, or complications of chronic diseases 

such as the disabling non-healing skin ulcers in patients with diabetes or venous insufficiency.

1. Accounting policies - continued -

1.17 Significant management judgement in applying accounting policies and estimation uncertainty

When preparing the financial statements, management undertakes a number of judgements, estimates and 

assumptions about the recognition and measurement of assets, liabilities, income and expenses.

Significant management judgement

The following are significant management judgements in applying the accounting policies of the Company that have 

the most significant effect on the financial statements.

Capitalization of development costs 

Reponex Pharmaceuticals A/S is confident it will obtain approval of its pipeline products, as the products are based on 

an existing approved drug, and hold the evidence to support this. Reponex Pharmaceuticals A/S is also confident, that 

it will acquire the necessary resources through installments, pay off´s or milestonepayment to complete its 

development projects. Thus, management judge that the technical feasilibity and other criterias set out in section 1.8 

of the accounting policies are met.

Estimation uncertainty

Information about estimates and assumptions that have the most significant effect on recognition and measurement 

of assets, liabilities, income and expenses is provided below. Actual results may be substantially different.

Impairment

In assessing impairment, management estimates the recoverable amount of each asset or cash-generating units based 

on expected future cash flows and uses an interest rate to discount them. Estimation uncertainty relates to 

assumptions about future operating results and the determination of a suitable discount rate (see note 1.10). 

Useful lives of depreciable assets

Management reviews its estimate of the useful lives of depreciable assets at each reporting date, based on the 

expected utility of the assets. Uncertainties in these estimates relate to technical obsolescence that may change the 

utility of certain software application systems (development projects).
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Notes to the financial statements

2021 2020 

3. Employee remuneration DKK DKK

Wages and salaries 1.551.251     573.864

 - hereof allocated to intangible assets (development projects) 0 -485.000 

Share based payments 325.952        0

Pensions 0 0

Social security costs 12.478          6.536

Total 1.889.681     95.400

Renumeration are recognized as follows in the income statement

Researh and development costs 1.240.000 0

Administrative costs 649.681        95.400

Total 1.889.681     95.400

2021 2020 

Number Number

Average number of employees in the year 2                    1

Total 2                    1

2021 2020 

Remuneration of Directors DKK DKK

Remuneration 951.251        573.864

Share based payments 258.047 0

Total remuneration for Directors 1.209.298     573.864

As at 31. December 2021, the company maintained a share-based payment scheme for employee remuneration. The 

program will be settled in equity.

Exercise of warrants

The Warrant Holder may only exercise the Warrants in connection with an Exit, as defined below, or, in the event that no 

Exit occurs, within the last 4 weeks prior to expiry of the Warrants.

An “Exit” shall mean (i) an initial public offering (IPO) of the Company's shares; (ii) a trade sale of the majority of the 
Company’s shares (for cash or share consideration); (iii) the entering into a partnership or joint venture agreement 
stipulating a future acquisition of the Company by the partner; (iv) a merger whereby the Company is the discontinuing 

entity, (v) a sale of the Company’s activities, including a sale of all or a material part of the Company’s assets or all or a 
material part of the Company’s intellectual property rights; (vi) licensing of all or a material part of the intellectual property 
rights of the Company in a way, which can be considered equal to an Exit; (vii) dissolution or liquidation of the The Warrant 

Holder may only exercise the Warrants in connection with an Exit, as defined below, or, in the vent that no Exit occurs, 

within the last 4 weeks prior to expiry of the Warrants.
An “Exit” shall mean (i) an initial public offering (IPO) of the Company's shares; (ii) a trade sale of the majority of the 
Company’s shares (for cash or share consideration); (iii) the entering into a partnership or joint venture agreement 
stipulating a future acquisition of the Company by the partner; (iv) a merger whereby the Company is the discontinuing 

entity, (v) a sale of the Company’s activities, including a sale of all or a material part of the Company’s assets or all or a 
material part of the Company’s intellectual property rights; (vi) licensing of all or a material part of the intellectual property 
rights of the Company in a way, which can be considered equal to an Exit; (vii) dissolution or liquidation of the Company; or 

(viii) a combination of the above.
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Notes to the financial statements

3. Employee remuneration - continued

Share based employee remuneration

Grant date 27. Aug. 2020

Vesting period ends 15. Sept. 2023

Share price (DKK) at date of grant 45,00             

Volatility 20,58%

Option period 3,7 years

Risk-free rate -0,34%

Fair value (DKK) per option at grant date 2,255             

Exercise price (DKK) at date of grant 62,50             

2021 2020 

4. Financial expenses DKK DKK

Interest expenses on liabilities measured at cost 250.767 80.762

Foreign exchange gains, net 0 20

Total 250.767 80.782

The total calculated share bases employee remuneration of DKK 543.254 has been recognized with 12/20 in 2021. Total 

value of warrants is calculated by using total warrants of 240.908 multiplied with the fair value (DKK) per option at grant 

date.

The estimate of the grant date fair value at each warrant issued is based on the Black-Scholes model. The standard volatility 

is calculated on the basis of daily returns on pharmaceutical companies on STOXX 24 months before the grant of warrants.

As the risk free rate, the 10-year treasury bond rate is used. An avagrage of August 2020 (-0,34%) has been used as risk-free 

rate.

A sale of the Company's share capital or assets is not considered an Exit, if the buyer is an affiliated company.

Prior to the realisation of an Exit, the Company is obligated to notify the Warrant Holders prior to the completion of such 

Exit without undue delay (“Exit Notification”). The Exit Notification shall inform the Warrant Holders of the upcoming Exit 
and the banking details on where to transfer the Subscription Amount (as defined in section 6.4). Issue of the Exit 

Notification shall mark the beginning of a period of 10 business days in which the Warrant Holder will be able to exercise 

the Warrants (“Exercise Period”).
Warrants that are not exercised within the Exercise Period will lapse automaticly, without further notice or compensation 

upon the expiry of the Exercise Period.
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Notes to the financial statements

2021 2020 

5. Tax DKK DKK

Tax on profit for the year:

Current tax -1.483.485 -1.185.952

Change in deferred tax -1.707.867 308.044

Deferred tax asset not capitalized 219.927 0

Total -2.971.424 -877.908

Reconciliation of effective tax rate:

Loss before tax -12.854.580 -2.382.807

Tax computed on the profit before tax at a tax rate of 22% -2.828.008 -524.217

Permanent differences and not capitalized tax asset -143.417 -353.690

Total - Effective tax rate (23,1%) -2.971.424 -877.908

31-12-2021 31-12-2020

DKK DKK

Deferred tax is related to the following assets and liabilities:

Deferred taxes arising from temporary differences are summarised below:

Intangible assets 2.776.730 3.569.806

Tangible assets -885 -590

Taxable loss carried forward -2.995.772 -2.081.257

Deferred tax asset not capitalized 219.927 0

Total deferred tax 0 1.487.959

which is categorised as follows:

Non-current deferred tax 0 1.487.959

Current tax asset

Tax reimbursement, calculated for the year -1.483.485 -1.185.952

Tax reimbursement, previous years 0 0

Tax paid on account 0 0

Current tax asset, total -1.483.485 -1.185.952

The accounting policies relating to development costs and deferred tax involve estimates. The actual result may differ 

significantly from the estimates, which could materially affect the reported financial position and results.
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Notes to the financial statements

6. Intangible assets

Patents and 

licenses

Completed 

develop-

ment 

projects Total

Financial year 2020

Cost as at 01-01-2020 5.975.728 8.610.403 14.586.131

Additions during the year 1.030.590 3.813.568 4.844.158

Disposals during the year 0 0 0

Cost as at 31-12-2020 7.006.318 12.423.971 19.430.289

Amortisation and impairment

losses as at 01-01-2020 2.318.221 0 2.318.221

Amortisation during the year 151.676 0 151.676

2.469.897 0 2.469.897

4.536.421 12.423.971 16.960.392

Financial year 2021

Cost as at 01-01-2021 7.006.318 12.423.971 19.430.289

Disposals during the year -1.184.487 -1.392.964 -2.577.451

5.821.831 11.031.007 16.852.838

Amortisation and impairment

losses as at 01-01-2021 2.469.897 0 2.469.897

Amortisation during the year 261.530 765.823 1.027.353

2.731.427 765.823 3.497.250

3.090.404 10.265.184 13.355.588

Amortisation and impairment losses as 

at 31-12-2020

Carrying amount as at 31-12-2020

All recognized intangible assets have definite useful lives.

Cost as at 31-12-2021

Amortisation and impairment losses as 

at 31-12-2021

Carrying amount as at 31-12-2021
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Notes to the financial statements

7. Tangible assets and right-of-use assets

 Equipment Total

Financial year 2021

Costs as at 01-01-2021 16.090 16.090

Costs as at 31-12-2021 16.090 16.090

Depreciation and impairment losses at 01-01-2021 10.726 10.726

Depreciation during the year 5.363 5.363

Depreciation and impairment losses at 31-12-2021 16.090 16.090

Carrying amount as at 31-12-2021 0 0

Rent facilities Total

Right-of-use assets and lease liabilities

Impact from applying IFRS 16 as of January 1, 2021 473.780 473.780

Additions during the year 0 0

Depreciations during the year -153.238 -153.238

Right-of-use assets as of December 31, 2021 320.542 320.542

Lease liabilities 2021 

Current 157.899

Non-current 162.643

Lease liabilities 320.542

Amounts included in the income statement 2021 

Interest expense leases 12.118

Depreciation recognized on right-of-use assets 153.238

Cost recognized for short term leases (less than 12 months) 165.356

In 2021 the total cash outflow relating to leases was DKK 165.356, split between interests DKK 12.118 and repayment of 

DKK 153.238.
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Notes to the financial statements

8. Financial assets and liabilities

31 December 2021

Held for 

trading 

(FVTPL)

(carried at fair 

value)

(carried at 

amortised 

cost) Total

Financial assets

Trade and other receivables 0 3.628.799 3.628.799

Cash and cash equivalents 0 11.403.247 11.403.247

Other short term financial assets 0 15.032.046 15.032.046

Total financial assets 0 15.032.046 15.032.046

(carried at fair 

value)

(carried at 

amortised 

cost) Total

Financial liabilities

Trade and other payables 0 1.174.297 1.174.297

Long term liabilities 0 162.643 162.643

Total financial liabilities 0 1.336.940 1.336.940

31 December 2020
Held for 

trading 

(FVTPL)

(carried at fair 

value)

(carried at 

amortised 

cost) Total

Financial assets

Trade and other receivables 0 3.307.367 3.307.367

Cash and cash equivalents 0 135.749 135.749

Other short term financial assets 0 3.443.116 3.443.116

Total financial assets 0 3.443.116 3.443.116

Derivatives 

measured at 

fair value Other liabilities

Loans and 

other 

receivables

Loans and 

other 

receivables

Accounting policies, note 1.12, provides a description of each category of financial assets and financial liabilities and the 

related accounting policies. The carrying amounts of financial assets and financial liabilities in each category are as 
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Notes to the financial statements

Other 

liabilities

(carried at fair 

value)

(carried at 

amortised 

cost) Total

Financial liabilities

Trade and other payables 0 5.492.489 5.492.489

Total financial liabilities 0 5.492.489 5.492.489

31-12-2021 31-12-2020

DKK DKK

9. Inventories

Raw materials 1.160.859 1.040.012

Total inventories 1.160.859 1.040.012

No write-down have been made during the financials years.

31-12-2021 31-12-2020

DKK DKK

10. Prepayments and other receivables

Prepayments 22.558 216.029

Other receivables 961.898 865.374

Non-financial assets 984.455 1.081.403

The costs of individual items of inventory are determined using weighted average costs.

Derivatives 

measured at 

Financial assets and liabilities measured at fair value, the methods used to measure fair value are described in 

accounting policies, note 1.12. 

All of the above financial assets and liabilities carrying values are approximate to their fair values due to their short term 

nature as at 31 December 2021, 31 December 2020 and 1 January 2020 with the exception of held for trading assets 

and derivative financial instruments which are carried at their fair values.

All amounts are short term. The net carrying value of trade receivables is considered a reasonable approximation of fair 

value.

All of the Company's trade and other receivables have been reviewed for indications of impairment. No such indications 

was found.

27

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
L1

C0
-8

SF
5M

-H
M

O
76

-Z
G

M
67

-T
TB

AL
-B

FP
M

O



Notes to the financial statements

31-12-2021 31-12-2020

DKK DKK

11. Cash and cash equivalent

Cash 11.403.247 135.749

Total 11.403.247 135.749

12. Equity

Share capital

Retained earnings

Retained earnings represent retained profits.

Reserve for capitalised development costs

Capital management policies and procedures

13. The Company's funding for 2022

31-12-2021 31-12-2020

14. Trade payables DKK DKK

Trade payables 745.680 1.858.210

Trade and other payables - current 745.680 1.858.210

The Company’s share capital consists of 8.295.409 ordinary shares of DKK 0,10 each. The shares are fully paid in. All shares 
are equally elligble to receive dividends and the repayment of capital and represent one vote at the shareholders’ meeting.

Reserve for capitalised development costs represent the activated development costs from  January 1, 2016, less deferred 

tax.

The Company manages the capital structure and makes adjustments to it in light of changes in economic conditions and the 

risk characteristics of the underlying assets. In order to maintain or adjust the capital structure, the Company may adjust 

the amount of dividends paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. 

The Company's capital management objectives are to ensure its ability to continue as a going concern and to provide an 

adequate return to shareholders.

The Company monitors capital on the basis of the carrying amount of equity plus borrowings, less cash and cash 

equivalents as presented on the statement of financial position.

Reponex Pharmaceuticals A/S is a capital consuming company due to investments in development activities. The 

Company have the necessary funding until the end of 2022 provided either through entering into partnering, license 

agreements or industrial alliances due to strong data of the company's clinical pipeline, or from loans or share capital 

from shareholders.
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Notes to the financial statements

31-12-2021 31-12-2020

15. Other liabilities DKK DKK

A-tax (withholding tax) and other social securities 120.526 81.511

Holiday payrolls 60.000 60.000

Loan from shareholders 0 3.410.029

Other liabilities 90.195 82.738

Lease liabilities 157.899 0

Other liabilities - current 428.619 3.634.278

16. Contingent liabilities

17. Operating and financial lease commitments

The Company's annual rent obligation amounts to TDKK 165. (2020: TDKK 165).

18. Financial risks and financial instruments

Based on management's assesment, the Company is not involved in any lawsuites, arbitration cases or other matters which 

could have a material impact on the Company's financial position or result of operations.

Risk management policy

Management manages the Company’s financial risks. The management of the company's risks is included in the 
management's day-to-day monitoring of the Company. The Company is exposed to  few financial risks, which result 

from its operating activities. The Company does not actively engage in the trading of financial assets and financial 

derivatives. 

Credit risk

Due to the nature of the business, credit risk is deemed minimal. The maximum credit risk relating to receivables 

corresponds to the carrying amount. 

Interest rate risks

The Company is only exposed to interest rate risks in connection with deficit liquidity, as the Company only have loans 

from shareholders, the risk is deemed minimal. 

Foreign currency risk

The Company is subject to currency risks on payables and receivables in foreign currency, and purchases of services in 

Liquidity risk

The company liquidity risks covers the risk that the  Company is not able to meet its liabilities as they fall due. The 

Company is not subject to material liquidity risks. Reference is made to the information in note 13.

The maturities of financial liabilities appear from the tables below. All amounts are contractual cash flows, i.e. inclusive 

of interest.
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Notes to the financial statements

18. Financial risks and financial instruments - continued

Within 1 year 1-2 year(s) 2-5 years Over 5 years Total

As at 31 December 2020

Trade payables 1.858.210 0 0 0 1.858.210

Loan from shareholders 3.410.029 0 0 0 3.410.029

Other payables 224.249 0 0 0 224.249

Total 5.492.489 0 0 0 5.492.489

All financial liabilities as at 31 December 2020 are measured at amortised cost.

Within 1 year 1-2 year(s) 2-5 years Over 5 years Total

As at 31 December 2021

Trade payables 745.678 0 0 0 745.678

Other payables 428.619 162.643 0 0 591.262

Total 1.174.297 162.643 0 0 1.336.940

All financial liabilities as at 31 December 2021 are measured at amortised cost.

19. Events occuring after the balance sheet date

On April 5th, 2022, Blue Vision A/S submitted a conditional purchase offer for 100% of the issued share capital in Reponex 

Pharmaceuticals A/S.

The purchase offer price is DKK 180.55 per share in Reponex Pharmaceuticals A/S.

 

The shareholders in Reponex Pharmaceuticals A/S will receive new issued A-shares in Blue Vision A/S in the exchange ratio 

1:115 i.e., for each share in Reponex Pharmaceuticals A/S at a nominal value of DKK 0.10 the shareholder will receive 115 A-

shares in Blue Vision A/S with a nominal value of DKK 1.00. 

 

The offer is valid from 5 April 2022 and expires on 3 May 2022 at 18.00 (Danish time).
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
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Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i 
dokumentet er sikret og valideret ved anvendelse af den matematiske hashværdi af 
det originale dokument.  Dokumentet er låst for ændringer og tidsstemplet med et 
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i 
denne PDF, i tilfælde af de skal anvendes til validering i fremtiden.

Sådan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Når du åbner dokumentet 

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet 
er uændret. 

Du har mulighed for at efterprøve de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator på følgende websted: 
https://penneo.com/validate

Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekræfter jeg indholdet og alle datoer i dette dokument.”
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Statsautoriseret revisor
På vegne af: Grant Thornton
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 B1uWDf2+ENPS4qBCEgjXP0ZCWwqjlrJpoZpKRkggH3s=


 
kG4UkXOub/JhiBHxEAHtu7VjO0RQMv+XvjzJ4+Tkvy7SQwvfjFP5p6TCA9luBuJpVk18g7AHpXs1
BDG8MbeDgUpEfcqa2/mB3W/425FVV7Dv5UoIipVXpzv0Ln5ZNhxEYBCc7ouW9Eqn23nElM2VKj4P
7CQH8c+gWc3O/enbt8flgOxYm1pTyu4XQ5Z24U4IYBzZHDK3InYccIELPqO/AcN1dVztSFs/RJOV
ZIijA8PZjxEIfDeiswAOD2p1sAHXjY03fNJL5rnQqxE2mbj6kY7/XMt4sbpLxiyOsNa1DR9ZwYJQ
yKNOQynu5W++nhEFmV6k8IeE4semNDKPHI+3TQ==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuMTI3IFNhZmFyaS81MzcuMzY=
  signingRequestId MTI1MDY3ODY=
  document_digests W3sia2V5IjoiNkwxQzAtOFNGNU0tSE1PNzYtWkdNNjctVFRCQUwtQkZQTU8iLCJkaWdlc3QiOiI0Yzk2OWRmY2MyOWE0N2Y2MmIyODA0M2RjNTZmY2E2MmQ0ZTFhZGVjYjcwZjM3ZTBiZWE1ZWU1OTZjMGY5ODljIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge M1ZXQTYtWUZZNDctTlFCQkItR1dRQUotQVRETk8tTFM0NVE=
  TimeStamp MjAyMi0wNC0yMCAxMDo0NzoyNSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 gK290ev+p6wYyfv8KiGDTASjbto8MrVvOal3cGdUgvY=


 
gv5hAmCEhAK1ZSg/87lNa/FR2phMS/LtPhXjWb1k0S08lWnUlrIvbjL8Fnk1fWKqKpmjk70ZNsY5
zt0ExDszpcdlV4jrCWFo/MuIufQ77RwI4l+yevmfKS9pGsS7oWd9nSPLLo1IWjFRudnYWoI+2dpp
qRtF8eXxaZJxtzfn9iP4Xt9do0h/Pnv995zsKMtBIKTtyKMU+6R/kdDO9hlLevd5o3YG1Mr4xxQy
CcjPk3RWFJb3Zt79brSqH4zQG3uZfCi21alWkZRfpej4YqU28Kur38wqKDsIO0poBRi72cG4AeZB
BTHjMDUcZTIf5on4DAy8KaGb0vGprq7IbcIVKQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV80IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgQ3JpT1MvMTAwLjAuNDg5Ni44NSBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId MTI1MDY3OTI=
  document_digests W3sia2V5IjoiNkwxQzAtOFNGNU0tSE1PNzYtWkdNNjctVFRCQUwtQkZQTU8iLCJkaWdlc3QiOiI0Yzk2OWRmY2MyOWE0N2Y2MmIyODA0M2RjNTZmY2E2MmQ0ZTFhZGVjYjcwZjM3ZTBiZWE1ZWU1OTZjMGY5ODljIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge T00zN0YtNjNLODQtN1RFREMtSFRZWk4tVFc4WkYtRUdFMFo=
  TimeStamp MjAyMi0wNC0yMCAxMDo1NjoxMiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 /B8Ucl7OcWAq/eAyak42p54Tv0/Uk4unzlwUHyAwa4M=


 
kjLu+6vfzRJPKnNHR5CM07uPrWSARookVDe/PQhYR50p8ig/IJD1bvRdq+uzyC+9jHbrSTZSZ1ei
9EijPFOwB4XPpTD2B8msKcxBDzYRItTUOzBiifHPSE+9a9zsE/12W8v5bIhy4B3h9KTrbSJJkNIY
JrwyYivLaNVWxgcrBoTk4WqwzQ0JI3qBmDVXYs0GhFt6sV5Z3/c5DQUGP63J0Xs3e2Ed21B/0f65
ZSy3I1tC5NYHNnIk7YA38K5bHHkNzAiqlPr7xi/YMLUuieNSjQDicLKhN/wa51eifhrxzeMGTvY1
LZiL19ZNyrJT5Qp4uqU6ZOoorOL5I2O1f3D6aw==
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  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNzUgU2FmYXJpLzUzNy4zNiBFZGcvMTAwLjAuMTE4NS4zOQ==
  signingRequestId MTI1MDY3ODg=
  document_digests W3sia2V5IjoiNkwxQzAtOFNGNU0tSE1PNzYtWkdNNjctVFRCQUwtQkZQTU8iLCJkaWdlc3QiOiI0Yzk2OWRmY2MyOWE0N2Y2MmIyODA0M2RjNTZmY2E2MmQ0ZTFhZGVjYjcwZjM3ZTBiZWE1ZWU1OTZjMGY5ODljIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNVhFQjAtS1Y0UVEtWThFTzQtNUVERUctR0tWT1MtUU9FRTgiLCJkaWdlc3QiOiJiMTA5Mjg4NWZiMTBiYjc2NDVmYzE2MmM4ODA1MmMyY2Y1NDUwYzdkMTgxMTQ2ZWYzNGExNTQ4YTRlYTQ5YmQwIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MVFHUDYtNURLRU0tSUwxQ0EtS1ZTS0gtSVlLN0QtODQyRjU=
  TimeStamp MjAyMi0wNC0yMCAxMTowMjoxNSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 DnkRBzlYvCX9JwOwZiXW7Lu7pBo7MoN9/D0QD+cfAVQ=


 
B0HqzH8o6dC2wxiOYp/dNtwxNfxNjRQIR2icWU4sIMJFc4USKhXsYH7sbW1oW1gMyx6ETeCyp1k8
tx2PefQ38y4QHIIsAev9081959Pgn7C9NAEbBRsl5v1khNArBY3DSazyItCrRBKZeIqY88AmiPVh
AwHaiZC4ECc7GQG2HJt2b32KSrODxUkZ+XkWMl42jhH5+aeLpQiaqc8JeqJ/wPo7W36K5LDB5oBB
Oyy5KhEafP287uM/+2BWvzhtOo+/vPAKqskOVLNnizA5xpBICxkmeNEkIJF+nQIuiPWmitaX+DDL
qwXgBgwEyco6Z7kzPoNhIQzpDNYxXpfnSLoHqg==
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  _challenge MTA1TUUtRUo1VUgtMEI1Q0QtNzc3SzYtM1pZU0EtSEpKRUY=
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  identityAssuranceLevel 2

            


  
 
 
 
 
 
 uIAGOrTOqBR0PgE5/Cke5HGuB54UAFcxGBNyQmzoXnU=


 
POGtASxncIyjkfPU3eeEXBxjhVibX89EB+DXfISuwUuFC6GFW2Y9zLX92f++3Pbo3AvsZyfEQRN4
pjLrXZIwwhdp5uxLKIwWeJHmVlGaN9nI/5I4s4qz0vm4zJRWNv1poXUDwTXaXCREj46SD2X8Fxd1
7vhW2WY6buwLayBNXlQ+E81lwxsyW/PYgUcQ7zyz/1MwxdlF7IITEFK+QfPZ9CldUbaWtxfeepC2
MjngENhMg/7/tAYF+ugXj3g+wxc1Pai/mVmf57EpeoaJdAPn5cbgUB8IZ2AbAZleuCOLVYFU1PM7
NvEP84zuVgMtMRIHSN8Lm007R3uFbsSIsoLZjA==
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  TimeStamp MjAyMi0wNC0yMCAxMTo1NjoxNCswMDAw
  identityAssuranceLevel 1
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 7j08W8c59jhbM+qjwtgaBlC0ATKR/dph/ffjjpcw264=


 
gD8t1DS7XyVr7qIR6PpOmbCqqCcYeU0qrl/4z4nCCCQ1W4rCaNIwUwsGksO8ktSrPD8HqvOcpkyD
7jeyvlJVK6tL0Tms2PedeVHxSpdOASCcQ9qJNh+lAoeqZeMZGmDnC1YFN3sn4tRl1QIXJsubnYru
uiKIfpvB2dMA7ym0MpnEb0bmwCJVTUxtHCpQEmT2RkmjzBLEREK2mmu/CEzfTCMThh5ehqqKLJcQ
g7/aDrWOkNles33CLKTRp8dDMNDzHeUaRF8TvItjfZdF7t2wWoSZNVL/Wjm5LSPn0VNf+a/zFJyQ
md66E7pDrmsgzNXnfqdzhrrxxR7EZlSPCCXfkQ==
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 oUhEApyTZvFnlDWvPTcKt0nG4XTm9vENQdUo3aUjE5w=


 
Gsj6vgAOdsgniO2e1i3eCSr1Xx9RaojojoGg8ZGltN5ePZmFR4xyVUUIHVIawnGe3z3QbB08V6U9
vYjq+xpvU9yMw0ULQ6A+xud6ENgwwqhaOkC4PXj1+z72GwkiSe5CgwfocxNtvLDoO1UAq/EJQuBF
kCqlWxJw6QygJTRS7mTpL1QAwtVm/I26DsS54bnVuPc82aRXoRXVKuQ42xhRDiFlq6HtOlKGfz3x
8aggh7LO0189pLOyJ9THmJb08WxDIp6jm+MKLT9ddKbClk0cbvi+YdTAp5LNkh8HhsrGsEBR1wZh
v/zAN3d5fPGigezdkjmavOUFLtRvpXK9xTHt9g==
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  signingRequestId MTI1MDY3OTQ=
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 Bns3pShu4pQQylPWcevT3urcwAW5BmWBFEZrDu86vwQ=


 
AG9CVqkL9ijsrN20iKwLHhWNsQThpDYCSbi3FwMH1yY3dnxxgIvS6P/r+9VxtJ2RlAnFwFc/Wm5f
S+hSWWcIDR5mjymTCIPDmKrkoe/zrp1T3Dxn/ShtFNsKgrTYhPv9llIIBvWEY8MzadIknvuINRZ+
uH2D5/mfCsXKRCq8pqeYuKhds/BUFcA7EF3NBLZpHVMOzZUkuvHgE3r9Qdn1mAHeIkrWsiStFMKw
R1vEwGXPP/fLBcwTaMOEzfBfKoPTce3rg2oGiNSBAocp2ru3QzDNzi6J7sCPWM/A9VCUynWv4OwL
ZonyHVhCrdcJI4qxp7pjjlkJZ2OrR6obtJZtxg==

 
 
 =


 
  
   
  signtext 
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