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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2018 for Danish Biotech SPV I P/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven. Partnerselskabet opfylder betingel-
serne for at undlade at lade arsregnskabet revidere.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af partnerselskabets aktiver, passiver og
finansielle stilling pr. 31. december 2018 samt af re-
sultatet af partnerselskabets aktiviteter for 2018.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kgbenhavn, den 4. juni 2019
Kobenhavn, 4 June 2019

Direktion
Executive Board

Kris Allen

Bestyrelse

Board of Directors

James Nicholas Barrie Nicolle

formand
Chairman
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John Nathan Bishop

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Danish Biotech SPV I P/S for the financial year 1
January - 31 December 2018.

The Annual Report is prepared in accordance with
the Danish Financial Statements Act. The Company
complies with the exemption provisions governing
the omission to have its Financial Statements
audited.

In our opinion the Financial Statements give a true
and fair view of the financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Kris Allen



Revisors erklzaering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Til ledelsen i Danish Biotech SPVIP/S

Vi har opstillet arsregnskabet for Danish Biotech SPV
I P/S for regnskabséret 1. januar - 31. december 2018
pa grundlag af partnerselskabets bogfering og gvrige
oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder anvendt
regnskabspraksis.

Vi har udfert opgaven i overensstemmelse med ISRS
4410, Opgaver om opstilling af finansielle oplysnin-
ger.

Vi har anvendt vores faglige ekspertise til at assistere
Dem med at udarbejde og prasentere drsregnskabet i
overensstemmelse med drsregnskabsloven. Vi har
overholdt relevante bestemmelser i revisorloven og
FSR — danske revisorers Etiske regler for revisorer,
herunder principper vedregrende integritet, objektivi-
tet, faglig kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstzendig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysninger
ikke er en erkleringsopgave med sikkerhed, er vi ikke
forpligtet til at verificere ngjagtigheden eller fuldsten-
digheden af de oplysninger, De har givet os til brug
for at opstille arsregnskabet. Vi udtrykker derfor
ingen revisions- eller reviewkonklusion om, hvorvidt
arsregnskabet er udarbejdet i overensstemmelse med
arsregnskabsloven.

.
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To the Management of Danish Biotech SPV I P/S

We have compiled the Financial Statements of
Danish Biotech SPV I P/S for the financial year 1
January - 31 December 2018 on the basis of the En-
terprise’s accounting records and other information
you have provided.

The Financial Statements comprise income
statement, balance sheet, statement of changes in
equity and notes, including a summary of signifi-
cant accounting policies.

We performed our work in accordance with ISRS
4410, Engagements to Compile Financial Informa-
tion.

Based on our professional expertise, we have as-
sisted you with the preparation and presentation of
the Financial Statements in accordance with the Da-
nish Financial Statements Act. We have complied
with relevant provisions of the Danish Act on Appro-
ved Auditors and Audit Firms and FSR — Danish
Auditors’ Code of Ethics, including the principles of
integrity, objectivity, professional competence and
due care.

The Financial Statements and the accuracy and
completeness of the information forming the basis
of the compilation of the Financial Statements are
your responsibility.

As an engagement to compile financial information
is not an assurance engagement, we are under no
duty to verify the accuracy or completeness of the
information you provided to us to compile the
Financial Statements. Accordingly, we express no
audit opinion or review opinion as to whether the
Financial Statements have been prepared in accor-
dance with the Danish Financial Statements Act.



Revisors erklzering om opstilling af arsregnskab
Practitioner’s Statement on Compilation of Financial Statements

Ringsted, den 4. juni 2019

Ringsted, 4 June 2019
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Steen Lange

statsautoriseret revisor
State Authorised Public Accountant

mne19795
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Selskabsoplysninger

Company Information

Partnerselskabet
The Company

Bestyrelse

Board of Directors

Direktion
Executive Board

Revisor
Auditors
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Ledelsesberetning
Management’s Review

Arsrapporten for Danish Biotech SPV I P/S for 2018
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabets formal er at investere i virksomheder
indenfor biotech-sektoren, der har gode
udviklingsmuligheder i form af indtjening eller
vakstpotentiale.

Udvikling i dret
Partnerselskabets resultatopggrelse for 2018 udviser
et underskud pa EUR 15.209.238, og partner-

selskabets balance pr. 31. december 2018 udviser en
egenkapital pa EUR 560.229.

Usikkerhed ved indregning og méling

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

Usaedvanlige forhold

Partnerselskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2018 samt resultatet af partner-
selskabets aktiviteter for 2018 er ikke pavirket af
usadvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Financial Statements of Danish Biotech SPV I P/S
for 2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The object of the Company is to invest in
enterprises in the biotech sector with good
development potential by way of earnings or
growth potential.

Development in the year

The income statement of the Company for 2018
shows a loss of EUR 15,209,238, and at 31
December 2018 the balance sheet of the Company
shows equity of EUR 560,229.

Uncertainty relating to recognition and
measurement

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

Unusual events

The financial position at 31 December 2018 of the
Company and the results of the activities of the
Company for the financial year for 2018 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2018 2017
EUR EUR

Andre eksterne omkostninger -38.964 -64.760
Other external expenses
Bruttoresultat -38.964 -64.760
Gross profit/loss
Finansielle indteegter 510.163 0
Financial income
Finansielle omkostninger -15.680.437 -1.600.970
Financial expenses
Resultat for skat -15.209.238 -1.665.730
Profit/loss before tax
Skat af arets resultat 0 0
Tax on profit/loss for the year
Arets resultat -15.209.238 -1.665.730
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -15.209.238 -1.665.730
Retained earnings

-15.209.238 -1.665.730
58
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2018 2017

EUR EUR

Andre veerdipapirer og kapitalandele 524.033 16.204.470
Other investments
Finansielle anlagsaktiver 524.033 16.204.470
Fixed asset investments
Anlagsaktiver 524.033 16.204.470
Fixed assets
Likvide beholdninger 86.743 115.497
Cash at bank and in hand
Omsatningsaktiver 86.743 115.497
Current assets
Aktiver 610.776 16.319.967
Assets
|
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
EUR EUR

Selskabskapital 67.204 67.204
Share capital
Overfort resultat 493.025 15.702.263
Retained earnings
Egenkapital 560.229 15.769.467
Equity
Anden geeld 50.547 550.500
Other payables
Kortfristede gaeldsforpligtelser 50.547 550.500
Short-term debt
Galdsforpligtelser 50.547 550.500
Debt
Passiver 610.776 16.319.967
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 1
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 2

Accounting Policies
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Egenkapitalopgorelse
Statement of Changes in Equity

Egenkapital 1. januar
Equity at 1 January

Nettoeffekt ved rettelse af vaesentlige fejl
Net effect of correction of material misstatements

Korrigeret egenkapital 1. januar
Adjusted equity at 1 January

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

pwe

Overfort
Selskabskapital resultat | alt
Share capital Retained earnings Total
EUR EUR EUR
67.204 -4.629.881 -4.562.677
0 20.332.144 20.332.144
67.204 15.702.263 15.769.467
0 -15.209.238 -15.209.238
67.204 493.025 560.229
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Noter til arsregnskabet
Notes to the Financial Statements

1 Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Der er ikke sikkerhedsstillelser og eventualforpligtelser pr. 31. december 2018.

There are no security and contingent liabilities at 31 December 2018.
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Noter til arsregnskabet
Notes to the Financial Statements

2 Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Danish Biotech SPV I P/S for 2018
er udarbejdet i overensstemmelse med arsregnskabs-
lovens bestemmelser for virksomheder i regnskabs-
klasse B.

Den anvendte regnskabspraksis er uendret i forhold
til sidste r.

Arsregnskab for 2018 er aflagt i EUR.

Rettelse af vaesentlige fejl

Selskabet har tidligere prasenteret tegning til
overkurs som en geeld til selskabsdeltagere og
ledelse. Ledelsen anser fejlen som vaerende vasentlig
for regnskabet og har derfor valgt at behandle det
som en fundamental fejl, i overensstemmelse med
arsregnskabsloven.

Korrektionen af fejlen medferer, at egenkapitalen pr.
1. januar 2018 forages med EUR 20.332.144. Fejlen
er ligeledes korrigeret i sammenligningstallene, som
folge af &ndringen er selskabets geeld til
selskabsdeltagere og ledelse ligeledes reduceret med
EUR 20.332.144.
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The Annual Report of Danish Biotech SPV I P/S for
2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
EUR.

Correction of material misstatements

In previous years, the Company has by mistake
presented share premium as payables to owners
and Management. Management considers the error
to be material to the Financial Statements and has
therefore chosen to treat it as a fundamentak error
in accordance with the Danish Financial
Statements Act.

The correction of the error means that at 1 January
2018, equity is increased by EUR 20.332.144. The
error has also been corrected in the comparative
figures, and consequently the Company’s payables
to owners and Management has been reduced by
EUR 20.332.144.
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Noter til arsregnskabet
Notes to the Financial Statements

2 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde partner-
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
partnerselskabet, og forpligtelsens veerdi kan maéles
palideligt.

Ved farste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

pwc

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.

Subsequently, assets and liabilities are measured as
described for each item below.
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Noter til arsregnskabet
Notes to the Financial Statements

2 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Omregning af fremmed valuta Translation policies

Transaktioner i fremmed valuta omregnes til trans- Transactions in foreign currencies are translated at

aktionsdagens kurs. Valutakursdifferencer, der the exchange rates at the dates of transaction.
opstar mellem transaktionsdagens kurs og kursen pd  Exchange differences arising due to differences
betalingsdagen, indregnes i resultatopgerelsen som between the transaction date rates and the rates at
en finansiel post. Hvis valutapositioner anses for the dates of payment are recognised in financial
sikring af fremtidige pengestremme, indregnes vaerdi- income and expenses in the income statement.
reguleringerne direkte pa egenkapitalen. Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Tilgodehavender, geld og andre monetere poster i Receivables, payables and other monetary items in
fremmed valuta, som ikke er afregnet pa balancedag-  foreign currencies that have not been settled at the
en, méles til balancedagens valutakurs. Forskellen balance sheet date are translated at the exchange
mellem balancedagens kurs og kursen pa tidspunktet  rates at the balance sheet date. Any differences

for tilgodehavendets eller gaeldens opstden indregnes  between the exchange rates at the balance sheet

i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til salg og distribution samt
kontorhold mv.

Finansielle poster

Finansielle indtaegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer og kursregulering pa veerdipapirer.

pwc

date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Other external expenses

Other external expenses comprise expenses for
sales and distribution as well as office expenses, etc.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments and
price adjustment of securities.
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Noter til arsregnskabet
Notes to the Financial Statements

2 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Balancen
Vardipapirer og kapitalandele

Verdipapirer og kapitalandele, indregnet under
anlaegsaktiver, omfatter obligationer og aktier, der
males til kostpris.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rorende husleje, forsikringspramier, abonnementer
og renter.

Finansielle gaeldsforpligtelser

Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
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Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

Balance Sheet

Fixed asset investments

Fixed asset investments, which consist of bonds
and shares, there are measured at cost.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Financial debts

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