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Ledelsespategning

MinervaX ApS

Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behandlet og godkendt
arsrapporten for regnskabsaret 1. januar - 31. december 2022 for
MinervaX ApS.

Arsrapporten aflaegges i overensstemmelse med arsregnskabs-

loven.

Det er vores opfattelse, at arsregnskabet giver et retvisende bil-
lede af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2022 og resultatet af selskabets aktiviteter for regn-

skabsaret 1. januar - 31. december 2022.

Ledelsesberetningen indeholder efter vores opfattelse en retvi-

sende redeggrelse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Kgbenhavn, den 22. marts 2023
Copenhagen, 22 March 2023

Direktion
Executive board

Per Bo Pedersen Fischer
adm. direktar
CEO

Bestyrelse
Supervisory board

Dr. Gerd Werner Zettimeissl| Sten Verland
formand

chairman
Jonas Karl Olof Brambeck

Karl Nagler

Kabeer Aziz Bita Sehat

@ pakertilly

The supervisory board and executive board have today discussed
and approved the annual report of MinervaX ApS for the financial

year 1 January - 31 December 2022.

The annual report is prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the financial statements give a true and fair view of
the company's financial position at 31 December 2022 and of the
results of the company's operations for the financial year 1

January - 31 December 2022.

In our opinion, management's review includes a fair review of the

matters dealt with in the management's review.

Management recommends that the annual report should be

approved by the company in general meeting.

Emmanuelle Coutanceau

Christopher J. Gagliardi

Veronica Gambillara Fonck



MinervaX ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i MinervaX ApS
Konklusion

Vi har revideret arsregnskabet for MinervaX ApS for regnskabsa-
ret 1. januar - 31. december 2022, der omfatter anvendt regn-
skabspraksis, resultatopgarelse, balance, egenkapitalopgerelse

og noter. Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2022 samt af resultatet af selskabets aktiviteter for
december 2022 i

regnskabsaret 1. januar - 31.

overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med internatio-
nale standarder om revision og de yderligere krav, der er gaelden-
de i Danmark. Vores ansvar ifglge disse standarder og krav er
naermere beskrevet i revisionspategningens afsnit “Revisors an-
svar for revisionen af arsregnskabet. Vi er uafhaengige af
selskabet i overensstemmelse med International Ethics
Standards Board for Accountants' internationale retningslinjer for
revisorers etiske adfeerd (IESBA’s Code) og de yderligere etiske
krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores @-
vrige etiske forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opnaede revisionsbevis er tilstraek-

keligt og egnet som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med &arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser for ngdvendig for at udarbejde et ars-
regnskab uden vaesentlig fejlinformation, uanset om denne skyl-

des besvigelser eller fejl.

@ bakertilly

To the shareholder of MinervaX ApS

Opinion

We have audited the financial statements of MinervaX ApS for
the financial year 1 January - 31 December 2022, which comprise
a summary of significant accounting policies, income statement,
balance sheet, statement of changes in equity and notes. The
financial statements are prepared under the Danish Financial

Statements Act.

In our opinion, the financial statements give a true and fair view of
the company's financial position at 31 December 2022 and of the
results of the company's operations for the financial year 1
January - 31 December 2022 in accordance with the Danish

Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and the additional requirements
Denmark. Our those

applicable in responsibilities under

standards and requirements are further described in the
“Auditor's responsibilities for the audit of the financial statements”
section of our report. We are independent of the company in
accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants
(IESBA Code) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and IESBA Code. We
believe that the audit evidence we have obtained is sufficient and

appropriate to provide a basis for our opinion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial
statements, that give a true and fair view in accordance with the
Danish Financial Statements Act and for such internal control as
management determines is necessary to enable the preparation
are free from material

of the financial statements that

misstatement, whether due to fraud or error.



MinervaX ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortseette driften, at oplyse om for-
hold vedrgrende fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprincippet om fort-
sat drift, medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet realistisk alternativ

end at ggre dette.
Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet
som helhed er uden veesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl, og at afgive en revisionspategning
med en konklusion. Hgj grad af sikkerhed er et hgjt niveau af sik-
kerhed, men er ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standarder om revision og
de yderligere krav, der er geeldende i Danmark, altid vil afdeekke
vaesentlig fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som felge af besvigelser eller fejl og kan betragtes som
veesentlige, hvis det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomiske beslutninger,

som regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med inter-
nationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, foretager vi faglige vurderinger og opret-

holder professionel skepsis under revisionen. Herudover:

o Identificerer og vurderer vi risikoen for veesentlig fejlinformati-
on i arsregnskabet, uanset om denne skyldes besvigelser el-
ler fejl, udformer og udfarer revisionshandlinger som reaktion
pa disse risici samt opnar revisionsbevis, der er tilstraekkeligt
og egnet til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage veesentlig fejlinformation forarsaget af be-
svigelser er hgjere end ved veesentlig fejlinformation forar-
saget af fejl, idet besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser, vildledning eller til-

sideseettelse af intern kontrol.

@ pakertilly

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 in
preparing the financial statements 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 that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit
ISAs and the additional

requirements applicable in Denmark will always detect a material

conducted in accordance with
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 judgement and maintain professional scepticism

throughout the audit. We also:

e 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.



MinervaX ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

e Opnar vi forstaelse af den interne kontrol med relevans for re-
visionen for at kunne udforme revisionshandlinger, der er
passende efter omsteendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af selskabets interne

kontrol.

e Tager vi stilling til, om den regnskabspraksis, som er anvendt
af ledelsen, er passende, samt om de regnskabsmaessige
skgn og tilknyttede oplysninger, som ledelsen har udarbejdet,

er rimelige.

e Konkluderer vi, om ledelsens udarbejdelse af arsregnskabet
pa grundlag af regnskabsprincippet om fortsat drift er passen-
de, samt om der pa grundlag af det opnaede revisionsbevis
er vaesentlig usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets evne til
at fortsaette driften. Hvis vi konkluderer, at der er en vaesent-
lig usikkerhed, skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstreekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det revisionsbe-
vis, der er opnaet frem til datoen for vores revisionspategn-
ing. Fremtidige begivenheder eller forhold kan dog medfare,

at selskabet ikke lzengere kan fortseette driften.

e Tager vi stilling til den samlede praesentation, struktur og
indhold af arsregnskabet, herunder noteoplysningerne, samt
om arsregnskabet afspejler de underliggende transaktioner
og begivenheder pa en sadan made, at der gives et

retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det
planlagte omfang og den tidsmeessige placering af revisionen
samt betydelige revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi identificerer und-

er revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

@ pakertilly

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

control.

e Evaluate the appropriateness of accounting policies used and
the reasonableness of accounting estimates and related

disclosures made by management.

e Conclude on the appropriateness of management's use of
the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence
obtained, whether a material uncertainty exists related to
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.

e Evaluate the overall presentation, structure and contents of

the financial statements, including the disclosures, and
whether the financial statements represent the underlying
transactions and events in a manner that gives a true and 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 internal control that we identify during our audit.

Statement on management's review

Management is responsible for management's review.



MinervaX ApS

Den uafhangige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke ledelsesberet-
ningen, og vi udtrykker ingen form for konklusion med sikkerhed

om ledelsesberetningen.

| tilknytning til vores revision af arsregnskabet er det vores ansvar
at leese ledelsesberetningen og i den forbindelse overveje, om
ledelsesberetningen er vaesentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller pa anden made

synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen

indeholder kraevede oplysninger i henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med arsregnskabslovens krav. Vi

har ikke fundet vaesentlig fejlinformation i ledelsesberetningen.

Kgbenhavn, den 24. marts 2023
Copenhagen, 24 March 2023

Baker Tilly Denmark

Godkendt Revisionspartnerselskab
CVR-nr. 352576 91

CVR no. 352576 91

Michael Brink Larsen
statsautoriseret revisor

MNE-nr. mne23256
MNE no. mne23256

@ pakertilly

Our opinion on the financial statements does not cover
management's review, and we do not express any form of

assurance conclusion thereon.

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

Moreover, it is our responsibility to consider whether
management's review provides the information required under the

Danish Financial Statements Act.

Based on the work we have performed, we conclude that

management's review is in accordance with the financial
statements and has been prepared in accordance with the
requirements of the Danish Financial Statements Act. We did not

identify any material misstatement of management's review.
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Ledelsesberetning
Management's review

Selskabets vasentligste aktiviteter

Selskabets hovedaktivitet er at udvikle en vaccine imod Gruppe B
Streptokokker. Pa trods af introduktionen af udbredt anvendelse
af forebyggende antibiotika under fedslen, er GBS stadig
ansvarlig for 50 % af livstruende infektioner hos nyfgdte bgrn.
Nyfadte barn er ogsa i gget risiko for infektioner med GBS i op til
3 maneder efter fgdslen. Infektioner i det ufgdte barn forarsager
for tidligt fedte og dedfedte barn, og infektioner i nyfgdte barn,
lige efter fgdslen eller derefter, resulterer i alvorlige livstruende
infektioner, som medferer en hgj risiko for langtidsbivirkninger
eller dgd. GBS er ogsa et stigende problem i den eeldre
befolkningsgruppe. Ingen GBS-vaccine er i dag kommercielt

tilgaengelig.

Udviklingen i aktiviteter og skonomiske forhold

Selskabets resultatopggrelse for 2022 udviser et underskud pa
kr. 107.993.181, og selskabets balance pr. 31. december 2022
udviser en egenkapital pa kr. 304.689.002.

Betydningsfulde handelser, som er indtruffet efter
regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruffet begivenhe-
der, som vaesentligt vil kunne pavirke selskabets finansielle stil-

ling.

@ bakertilly

MinervaX ApS

Business review

The main activity of the company is to develop a vaccine against

Group B Streptococcus(GBS). Despite the introduction of
extensive use of antibiotic prophylaxis during childbirth, GBS is
responsible for up to 50 % of life-threatening bacterial infections
in newborn infants. Newborn infants are also at increased risk of
contracting GBS infections up to 3 months after birth. Infection of
the unborn child may lead to premature labor or stillbirth, and
infection of the newborn infant may result in severe infections,
which all carry a high risk of long-term disability or death. In
addition to newborns, GBS infections are also a growing concern

in the elderly. There is no vaccine commercially available today.

Financial review

The company's income statement for the year ended 31
107.993.181, and the
balance sheet at 31 December 2022 shows equity of kr.
304.689.002.

December 2022 shows a loss of kr.

Significant events occurring after the end of the financial
year

No events have occurred after the balance sheet date which

could significantly affect the company's financial position.



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

MinervaX ApS

Note 2022 2021
kr. kr.

Bruttotab -98.152.171 -57.828.860
Gross profit
Personaleomkostninger ! -12.115.142 -8.757.710
Staff costs
Resultat for af- og nedskrivninger (EBITDA) -110.267.313 -66.586.570
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver -25.869 -14.922
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -110.293.182 -66.601.492
Profit/loss before net financials
Resultat af kapitalandele i tilknyttede virksomhe -2.327.501 0
Result from investments in subsidiares
Andre finansielle indtaegter 419.336 406.210
Other financial income
Finansielle omkostninger -1.291.834 -1.227.501
Financial costs
Resultat for skat -113.493.181 -67.422.783
Profit/loss before tax
Skat af arets resultat 2 5.500.000 5.500.000
Tax on profit/loss for the year
Arets resultat -107.993.181 -61.922.783
Profit/loss for the year
Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat -107.993.181 -61.922.783
Retained earnings

-107.993.181 -61.922.783

8
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Balance 31. december
Balance sheet 31 December

Aktiver
Assets

Erhvervede patenter
Acquired patents

Immaterielle anlaegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaagsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita

Deposits

Finansielle anlaegsaktiver

Fixed asset investments

Anlagsaktiver i alt
Total non-current assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat
Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

@ bakertilly

MinervaX ApS

Note 2022 2021
kr. kr.
125.000 125.000
3 125.000 125.000
4
23.262 36.581
4
47.062 59.612
70.324 96.193
5
2.690.939 18.440
6
134.184 131.459
2.825.123 149.899
3.020.447 371.092
1.915.718 9.390.634
2.587.537 1.579.778
5.500.000 5.500.000
18.052 39.814
10.021.307 16.510.226
9



Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver
Assets

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver i alt
Total current assets

Aktiver i alt

Total assets

@ bakertilly

MinervaX ApS

Note 2022 2021
kr. kr.
308.076.686 95.788.232
318.097.993 112.298.458
321.118.440 112.669.550
10



Balance 31. december

Balance sheet 31 December

Passiver
Equity and liabilities

Selskabskapital
Share capital

Andre reserver
Other reserves

Overfart resultat
Retained earnings

Egenkapital
Equity

Andre kreditinstitutter
Other credit institutions

Langfristede gaeldsforpligtelser
Total non-current liabilities

Kreditinstitutter
Other credit institutions

Leverandegrer af varer og tjenesteydelser
Trade payables

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Gaeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

@ bakertilly

MinervaX ApS

Note 2022 2021

kr. kr.
16.623.740 8.196.502
1.783.626 1.783.626
286.281.636 88.682.818
304.689.002 98.662.946
7.764.654 7.764.655
7 7.764.654 7.764.655
148.427 85.974
7.370.377 4.358.652
1.145.980 1.797.323
8.664.784 6.241.949
16.429.438 14.006.604
321.118.440 112.669.550

11



Egenkapitalopgerelse

Statement of changes in equity

Egenkapital 1. januar
Equity at 1 January
Kontant kapitalforhgjelse
Cash capital increase

Omkostninger ved kapitaleendringer og
udbytteudlodninger

Capital increase and dividend distribution costs

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December

@ bakertilly

MinervaX ApS

Selskabskapital Andre reserver Overfort resultat | alt
Share capital Other reserves Retained earnings Total
kr. kr. kr. kr.
8.196.502 1.783.626 88.682.818 98.662.946
8.427.238 0 306.708.924 315.136.162
0 0 -1.116.925 -1.116.925
0 0 -107.993.181 -107.993.181
16.623.740 1.783.626 286.281.636 304.689.002
12



Noter
Notes

1 Personaleomkostninger
Staff costs

Legnninger
Wages and salaries

Pensioner
Pensions

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere

Average number of employees

2 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Selskabet har et ikke-indregnet udskudt skatteaktiv pa t.DKK 42.963 pr. 31. december 2022.

MinervaX ApS

The Company has a not recognized deferred tax asset amounting to DKK 42,963k on 31 December 2022.

3 Immaterielle anlagsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

@ bakertilly

2022 2021
kr. kr.
11.050.008 7.907.905
1.062.924 842.313
2.210 7.492
12.115.142 8.757.710
7 7
-5.500.000 -5.500.000
-5.500.000 -5.500.000
Erhvervede
patenter
Acquired patents
kr.
125.000
125.000
125.000
13



MinervaX ApS

Noter
Notes

4 Materielle anlaagsaktiver

Andre anlaeg, drifts- Indretning af lejede

materiel og inventar lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
kr. kr.

Kostpris 1. januar 57.480 62.750
Cost at 1 January
Kostpris 31. december 57.480 62.750
Cost at 31 December
Af- og nedskrivninger 1. januar 20.899 3.138
Impairment losses and depreciation at 1 January
Arets afskrivninger 13.319 12.550
Depreciation for the year
Af- og nedskrivninger 31. december 34.218 15.688
Impairment losses and depreciation at 31 December
Regnskabsmaessig vaerdi 31. december 23.262 47.062

Carrying amount at 31 December
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MinervaX ApS

Noter
Notes

2022 2021
kr. kr.
5 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 18.440 0
Cost at 1 January
Tilgang i arets lgb 5.000.000 18.440
Additions for the year
Kostpris 31. december 5.018.440 18.440
Cost at 31 December
Veerdireguleringer 1. januar 0 0
Revaluations at 1 January
Nedskrivning af kapitalandel -2.327.501 0
|Revaluations for the year
Veerdireguleringer 31. december -2.327.501 0
Revaluations at 31 December
Regnskabsmaessig vaerdi 31. december 2.690.939 18.440

Carrying amount at 31 December
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Noter
Notes

6 Finansielle anlaegsaktiver
Fixed asset investments

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

7 Langfristede gaeldsforpligtelser
Long term debt

Andre kreditinstitutter
Other credit institutions

@ pakertilly

MinervaX ApS

Deposita
Deposits
kr.
131.459
2.725
134.184
134.184
Geeld Geeld Afdrag Restgeeld
1. januar 31. december naeste ar efter 5 ar
Debt Debt Instalment next Debt outstanding
at 1 January at 31 December year after 5 years
kr. kr. kr. kr.
7.764.655 7.764.654 0
7.764.655 7.764.654 0
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Anvendt regnskabspraksis
Accounting policies

2022 er

overensstemmelse med arsregnskabslovens bestemmelser for

Arsrapporten for MinervaX ApS for aflagt i
klasse B-virksomheder med tilvalg af regler fra regnskabsklasse

C.

Den anvendte regnskabspraksis er uaendret i forhold til sidste ar.

Generelt om indregning og maling

| resultatopgerelsen indregnes indteegter i takt med, at de indtje-
nes. Herudover indregnes veerdireguleringer af finansielle aktiver
og forpligtelser. | resultatopgerelsen indregnes ligeledes alle om-

kostninger, herunder afskrivninger og nedskrivninger.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremtidige
gkonomiske fordele vil tilflyde selskabet, og aktivets veerdi kan

males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet, og forpligtel-

sens veerdi kan males palideligt.

Ved forste indregning males aktiver og forpligtelser til kostpris.
Efterfalgende males aktiver og forpligtelser som beskrevet for

hver enkelt regnskabspost nedenfor.

Visse finansielle aktiver og forpligtelser méales til amortiseret kost-
pris, hvorved der indregnes en konstant effektiv rente over Igbeti-
den. Amortiseret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillaeg/fradrag af den akkumule-
rede amortisering af forskellen mellem kostpris og nominelt be-
lab.

Ved indregning og maling tages hensyn til forudsigelige tab og ri-

sici, der fremkommer, inden arsrapporten afleegges, og som be-

eller afkraefter forhold, der eksisterede pa balancedagen.

@ bakertilly

MinervaX ApS

The annual report of MinervaX ApS for 2022 has been prepared
in accordance with the provisions of the Danish Financial
Statements Act applying to reporting class B entities, as well as

provisions applying to reporting class C entities.

The accounting policies applied are consistent with those of last

year.

Basis of recognition and measurement

Income is recognised in the income statement as earned,
including value adjustments of financial assets and liabilities. All
expenses, including amortisation, depreciation and impairment

losses, are also recognised in the income statement.

Assets are recognised in the balance sheet when it is probable
that future economic benefits 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 from the company and the

value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost.
On subsequent recognition, assets and liabilities are measured

as described below for each individual accounting item.

Certain financial assets and liabilities are measured at amortised
cost using the effective interest method. Amortised cost is
calculated as the historic cost less any installments and plus/less
the accumulated amortisation of the difference between the cost

and the nominal amount.

On recognition and measurement, allowance is made for
predictable losses and risks which occur before the annual report
is presented and which confirm or invalidate matters existing at

the balance sheet date.
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Anvendt regnskabspraksis
Accounting policies

Resultatopgerelsen

Bruttotab

Selskabet anvender bestemmelsen i arsregnskabslovens § 32,

hvorefter selskabets omsaetning ikke er oplyst.

Bruttotab er et sammendrag af andre driftsindteegter med fradrag
af omkostninger til ravarer og hjeelpematerialer og andre eksterne

omkostninger.

Direkte omkostninger

Omkostninger til ravarer og hjeelpematerialer indeholder det for-

brug af rdvarer og hjaelpematerialer.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter af sekundaer

karakter i forhold til virksomhedens aktiviteter, herunder
fortjeneste ved salg af immaterielle og materielle anlaegsaktiver,
driftstabs- og konflikterstatninger samt lgnrefusioner. Erstatninger
indregnes, nar det er overvejende sandsynligt, at virksomheden

vil modtage erstatningen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til admini-

stration, lokaler mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive feriepen-
ge og pensioner samt andre omkostninger til social sikring mv. til

selskabets medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskrivninger af

immaterielle og materielle anlaegsaktiver.

@ bakertilly

MinervaX ApS

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial Statements

Act, the company does not disclose its revenue.

Gross profit reflects an aggregation of other operating income

less raw materials and consumables and other external

expenses.

Direct costs

Costs of raw materials and consumables include the raw

materials and consumables used.

Other operating income

The item Other operating income includes items of a secondary
nature relative to the company’s activities, including gains on the
sale of intangible assets and items of property, plant and
equipment, operating losses, indemnities relating to operating
losses and conflicts as well as payroll refunds. Indemnities are
recognised when it is more probable than not that the company is

going to be indemnified.

Other external costs

Other external costs include expenses related to administration,

premises etc.

Staff costs

Staff costs include wages and salaries, including compensated

absence and pensions, as well as other social security

contributions, etc. made to the entity's employees.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise the
year's amortisation, depreciation and impairment of intangible

assets and property, plant and equipment.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indregnes i resultatopga-
relsen med de belgb, der vedrgrer regnskabsaret. Finansielle
poster omfatter renteindtaegter og -omkostninger, samt tillaeg og

godtggrelse under acontoskatteordningen mv.

Skat af arets resultat

Arets skat, som bestéar af arets aktuelle selskabsskat og sendring
i udskudt skat, indregnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og direkte i egenkapitalen med den

del, der kan henfares til posteringer direkte i egenkapitalen.

Balancen

Materielle anlaagsaktiver

Produktionsanleeg og maskiner samt andre anleeg, driftsmateriel
og inventar males til kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af forventet rest-

veerdi efter afsluttet brugstid.

Kostpris omfatter anskaffelsesprisen og omkostninger direkte til-
knyttet anskaffelsen indtil det tidspunkt, hvor aktivet er klar til
brug. For egne fremstillede aktiver omfatter kostprisen direkte og
indirekte omkostninger til materialer, komponenter, underleveran-

darer og lgn.

Der foretages linezere afskrivninger baseret pa felgende vurde-

ring af aktivernes forventede brugstider og restveerdier:

3ar
3 years

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
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MinervaX ApS

Financial income and expenses

Financial income and expenses are recognised in the income
statement at the amounts relating to the financial year. Net
financials include interest income and expenses, and allowances

under the advance-payment-of-tax scheme, etc.

Tax on profit/loss for the year

Tax for the year, which comprises the current tax charge for the
year and changes in the deferred tax charge, is recognised in the
income statement as regards the portion that relates to the
profit/loss for the year and directly in equity as regards the portion

that relates to entries directly in equity.

Balance sheet

Tangible assets

ltems of plant and machinery and fixtures and fittings, tools and
equipment are measured at cost less accumulated depreciation

and impairment losses.

The depreciable amount is cost less the expected residual value

at the end of the useful life.

Cost comprises the purchase price and any costs directly
attributable to the acquisition until the date when the asset is
available for use. The cost of self-constructed assets comprises
direct and indirect costs of materials, components, sub-suppliers

and wages.

Straight-line depreciation is provided on the basis of the following

estimated useful lives of the assets:
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Anvendt regnskabspraksis
Accounting policies

Fortjeneste og tab ved salg af materielle anlaegsaktiver opgeres

som forskellen mellem salgsprisen med fradrag af

salgsomkostninger og den regnskabsmaessige veerdi pa
salgstidspunktet.

Fortjeneste eller tab ved salg af materielle anleegsaktiver
indregnes i resultatopgerelsen under

andre driftsindtaegter henholdsvis andre driftsomkostninger.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til kostpris. | tilfeelde,
hvor kostprisen overstiger genindvindingsveerdien, nedskrives til

denne lavere veerdi.

Tilgodehavender

Tilgodehavender méales til amortiseret kostpris.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indreg-
nes i balancen som beregnet skat af arets skattepligtige ind-
komst, reguleret for skat af tidligere ars skattepligtige indkomster

samt for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede geeldsmetode
af midlertidige forskelle mellem regnskabsmaessig og skatte-
maessig veerdi af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis afvikling af for-

pligtelsen. Udskudt skat males til nettorealisationsveerdi.

Udskudt skat males pa grundlag af de skatteregler og skattesat-
ser, der med balancedagens lovgivning vil veere geeldende, nar
den udskudte skat forventes udlgst som aktuel skat. Zndring i
udskudt skat som felge af sendringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fores direkte pa egen-

kapitalen.

Galdsforpligtelser

Geeldsforpligtelser, som omfatter geeld til leverandgrer samt an-
den geeld, males til amortiseret kostpris, hvilket saedvanligvis

svarer til nominel veerdi.

@ bakertilly

MinervaX ApS

Gains and losses on the sale of items of property, plant and
equipment are calculated as the difference between the selling
price, less costs to sell, and the carrying amount at the time of
sale. Gains or losses on the sale of items of property, plant and
equipment are recognised in the income statement under other

operating income or other operating expenses, respectively.

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If cost exceeds

the recoverable amount, a write-down is made to this lower value.

Receivables

Receivables are measured at amortised cost.

Income tax and deferred tax

Current tax liabilities and current tax receivables are recognised
in the balance sheet as the estimated tax on the taxable income
for the year, adjusted for tax on the taxable income for previous

years and tax paid on account.

Deferred tax is measured according to the liability method in
respect of temporary differences between the carrying amount of
assets and liabilities and their tax base, calculated on the basis of
the planned use of the asset and settlement of the liability,

respectively. Deferred tax is measured at net realisable value.

Deferred tax is measured according to the tax rules and at the tax
rates applicable in the respective countries at the balance sheet
date when the deferred tax is expected to crystallise as current
tax. Deferred tax adjustments resulting from changes in tax rates
are recognised in the income statement, with the exception of

items taken directly to equity.
Liabilities

Liabilities, which include trade receivables and other payables,
are measured at amortised cost, which is usually equivalent to

nominal value.
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