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Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any

part of the document, the Danish version of the document shall prevail.
o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2023 for InProTher ApS.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december 2023
samt af resultatet af selskabets aktiviteter for regn-
skabsdret 1. januar - 31. december 2023.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 24. juni 2024
Copenhagen, 24 June 2024

Direktion

Managing Director

John Robert M Coleman

Today, the Board of Directors and the Managing
Director have approved the annual report of
InProTher ApS for the financial year 1 January -
31 December 2023.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the
financial position of the Company at 31 December
2023 and of the results of the Company's
operations for the financial year 1 January — 31
December 2023.

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

We recommend that the annual report be approved
at the Annual General Meeting.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i InProTher ApS

Konklusion

Vi har revideret arsregnskabet for InProTher ApS
for regnskabsaret 1. januar - 31. december 2023,
der omfatter anvendt regnskabspraksis, resultatop-
gorelse, balance, egenkapitalopggrelse 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 2023 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2023 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geldende i Danmark. Vores
ansvar ifglge disse standarder og krav er na@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med In-
Ethics  Standards Board for
Accountants' internationale retningslinjer for
revisorers etiske adferd (IESBA Code) og de yder-
ligere etiske krav, der er galdende i Danmark,

ternational

ligesom vi har opfyldt vores gvrige etiske forplig-
telser 1 henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis
er tilstrekkeligt og egnet som grundlag for vores

konklusion.

To the Shareholders of InProTher ApS

Opinion

We have audited the financial statements of
InProTher ApS for the financial year 1 January -
31 December 2023, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes, for the Company. 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 financial position of the
Company at 31 December 2023, and of the results
of the Company's operations for the financial year
1 January - 31 December 2023 in accordance with
the Danish Financial Statements Act.

Basis for conclusion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further
“Auditor’s Responsibilities for the Audit of the
Financial Statements” section of our report. We

described in the

are independent of the Company in accordance
with the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Den-
mark, 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

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

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaet-
te driften; at oplyse om forhold vedrgrende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke 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 vesentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udfgres 1 overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser el-
ler fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne treeffer pa grundlag
af arsregnskabet.

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 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 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 conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led 1 en revision, der udfgres 1 overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrekkeligt og eg-
net til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vaesentlig
fejlinformation forarsaget af besvigelser er
hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desettelse af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om ef-
fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgment and
maintain professional skepticism throughout the
audit. We also:

o 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 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.

o Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting  estimates and  related
disclosures made by Management.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede re-
visionsbevis er vesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortsette driften. Hvis vi konklude-
rer, at der er en vesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sadanne oplysninger ikke er til-
strekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfg-
re, at selskabet ikke l&ngere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede her-

af.

Vi kommunikerer med den dverste ledelse om
blandt andet det planlagte omfang og den tidsmas-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o 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
the audit

evidence obtained up to the date of our

conclusions are based on
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 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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

I tilknytning til vores revision af arsregnskabet er
det vores ansvar at lese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kravede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet veasentlig fejlinformation i ledelsesberet-
ningen.

Kgbenhavn, den 24. juni 2024
Copenhagen, 24 June 2024

Christensen Kjaerulff
Statsautoriseret Revisionsaktieselskab
CVR-nr. 1591 56 41

Company reg. no. 15 91 56 41

Anders Ingemann Hansen
statsautoriseret revisor

State Authorised Public Accountant
mne32726

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 Statement Act. We did not
identify

any  material  misstatement  of

Management’s Review.
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Ledelsesberetning
Management’s review

Selskabets vasentligste aktiviteter

Selskabets aktiviteter bestar i at udvikle og
kommercialisere vacciner samt al virksomhed, som
efter bestyrelsens skgn er beslegtet hermed.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttotab udggr -310 tkr. mod -2.138 tkr.
sidste ar. Det ordinere resultat efter skat udggr
-7.446 tkr. mod -11.587 tkr. sidste ar. Ledelsen
anser arets resultat for tilfredsstillende, idet
selskabet fortsetter at foretage investeringer i
udviklingprojekter og har modtaget flere tilskud til
disse i aret.

Kapitalberedskab
2024 har selskabet faet
investeringer til at sikre den fortsatte drift for

I maj yderligere

regnskabsaret 2024. Der er igangsat yderligere
investeringsaktiviteter.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets afslutning er der ikke

indtruffet betydningsfulde handelser.

Description of key activities of the company
The company's activities consist of developing and
commercializing vaccines and all related activities
in the opinion of the Board of Directors.

Development in activities and financial matters

The gross loss for the year totals DKK -310.000
against DKK -2.138.000 last year. Income or loss
from ordinary activities after tax totals DKK
-7.446.000 against DKK -11.587.000 last year.
Management considers the net profit or loss for the
year satisfactory, as the company continues to
make investments in development projects and has
received several subsidies for these during the
financial year.

Financial resources

In May 2024 the Company secured funding to
ensure the going concern for the fiscal year 2024.
Activities to secure further funding are ongoing.

Events occurring after the end of the financial
year

No significant events have occurred subsequent to
the balance sheet date, which would have material
impact on the financial position of the company.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note

Bruttotab
Gross loss

2 Personaleomkostninger
Staff costs

Driftsresultat
Operating profit

Andre finansielle indtegter fra tilknyttede virksomheder
Other financial income from group enterprises

Andre finansielle indtegter

Other financial income

@vrige finansielle omkostninger

Other financial expenses

Resultat for skat
Pre-tax net profit or loss

3 Skat af arets resultat
Tax on net profit or loss for the year

Arets resultat
Net profit or loss for the year

Forslag til resultatdisponering:
Proposed distribution of net profit:

Disponeret fra overfgrt resultat
Allocated from retained earnings

Disponeret i alt
Total allocations and transfers

2023 2022
-310.084 -2.137.939
-6.707.698 -10.286.525
-7.017.782 -12.424.464
2.793 2.686
22.839 9.231
-2.612.221 -1.933.750
-9.604.371 -14.346.297
2.158.574 2.758.868
-7.445.797 -11.587.429
-7.445.797 -11.587.429
-7.445.797 -11.587.429

10

This document has esignatur Agreement-ID: fe2f17RwHxg251901826



G
Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anlagsaktiver
Non-current assets

4 Erhvervede koncessioner, patenter, licenser, varemarker samt
lignende rettigheder
Acquired concessions, patents, licenses, trademarks, and similar
rights

5 Udviklingsprojekter under udfgrelse og forudbetalinger for im-
materielle anleegsaktiver
Development projects in progress and prepayments for intangible

assets

Immaterielle anlagsaktiver i alt
Total intangible assets

Anlzegsaktiver i alt
Total non-current assets

Omsatningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Tilgodehavende selskabsskat

Income tax receivables

Andre tilgodehavender

Other receivables

Tilgodehavender i alt
Total receivables

Likvide beholdninger

Cash and cash equivalents

Omsatningsaktiver i alt
Total current assets

Aktiver i alt
Total assets

2023 2022
881.586 432.069
30.133.293 20.321.679
31.014.879 20.753.748
31.014.879 20.753.748
91.625 0
73.670 69.829
2.158.574 2.758.888
510.557 532.339
2.834.426 3.361.056
4.426.226 349.848
7.260.652 3.710.904
38.275.531 24.464.652

11
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Reserve for udviklingsomkostninger
Reserve for development costs
Overfgrt resultat

Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser
Liabilities other than provisions

6 Kreditinstitutter i gvrigt
Other mortgage debt
7 Konvertible og udbyttegivende galdsbreve
Convertible and profit sharing debt instruments
8 Anden geld
Other payables
9 Periodeafgrensningsposter
Deferred income

Langfristede gaeldsforpligtelser i alt

Total long term liabilities other than provisions

2023 2022
101.674 101.674
23.503.970 15.850.911
-51.473.207 -36.374.351
-27.867.563 -20.421.766
8.144.108 10.220.446

0 17.280.180

417.960 417.960
22.924.106 13.972.618
31.486.174 41.891.204

12
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Kortfristet del af langfristet geeld
Current portion of long term liabilities
Geld til pengeinstitutter

Bank loans

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geld

Other payables

Kortfristede geldsforpligtelser i alt
Total short term liabilities other than provisions

Gealdsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

1 Usikkerhed om going concern
Uncertainties relating to going concern
10 Eventualposter

Contingencies

2023 2022
31.002.061 707.750
0 42.948
2.304.023 827.587
1.350.836 1.416.929
34.656.920 2.995.214

66.143.094 44.886.418

38.275.531 24.464.652

13
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2022
Equity 1 January 2022

Arets overfgrte overskud eller
underskud

Retained earnings for the year
Overfgrt fra Overfgrt resultat
Transferred from retained earnings
Overfort til reserve for
udviklingsomkostninger
Transferred to Reserve for
devolpment costs

Egenkapital 1. januar 2023
Equity 1 January 2023

Arets overfgrte overskud eller
underskud

Retained earnings for the year
Overfgrt fra Overfgrt resultat
Transferred from retained earnings
Overfgrt til reserve for
udviklingsomkostninger
Transferred to Reserve for

devolpment costs

Reserve for ud-

Virksomheds- viklingsomkost- Overfgrt
kapital ninger resultat I alt
Reserve for
Contributed capital  development costs  Retained earnings Total
101.674 6.069.438 -15.005.449 -8.834.337
0 0 -11.587.429 -11.587.429
0 9.781.473 0 9.781.473
0 0 -9.781.473 -9.781.473
101.674 15.850.911 -36.374.351 -20.421.766
0 0 -7.445.797 -7.445.7797
0 7.653.059 0 7.653.059
0 0 -7.653.059 -7.653.059
101.674 23.503.970 -51.473.207 -27.867.563
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Usikkerhed om going concern

Uncertainties relating to going concern

I maj 2024 har selskabet faet yderligere investeringer til at sikre den fortsatte drift for

regnskabsaret 2024. Der er igangsat yderligere investeringsaktiviteter.

In May 2024 the Company secured funding to ensure the going concern for the fiscal year 2024. Activities to

secure further funding are ongoing.

Personaleomkostninger
Staff costs

Lgnninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring

Other costs for social security

Gennemsnitligt antal beskaftigede medarbejdere

Average number of employees

Skat af arets resultat
Tax on net profit or loss for the year

Skat af arets resultat
Tax on net profit or loss for the year
Regulering af tidligere ars skat

Adjustment of tax for previous years

2023 2022
6.354.015 9.708.155
262.162 456.552
91.521 121.818

6.707.698 10.286.525

8 16
-2.158.574 -2.758.888
0 20
-2.158.574 -2.758.868
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31/12 2023 31/12 2022

4. Erhvervede koncessioner, patenter, licenser, varemarker
samt lignende rettigheder
Acquired concessions, patents, licenses, trademarks, and similar
rights

Kostpris 1. januar 2023
Cost 1 January 2023 432.069 0

Tilgang i arets lgb
Additions during the year 449.517 432.069

Kostpris 31. december 2023
Cost 31 December 2023 881.586 432.069

Regnskabsmeessig veerdi 31. december 2023
Carrying amount, 31 December 2023 881.586 432.069
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Udpviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver

Development projects in progress and prepayments for intangible
assets

Kostpris 1. januar 2023
Cost 1 January 2023
Tilgang i arets lgb
Additions during the year

Kostpris 31. december 2023
Cost 31 December 2023

Regnskabsmassig veerdi 31. december 2023
Carrying amount, 31 December 2023

31/12 2023 31/12 2022
20.321.679 7.781.331

9.811.614 12.540.348
30.133.293 20.321.679
30.133.293 20.321.679
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31/12 2023 31/12 2022

InProTher er et selskab der arbejder med immunterapi og er dedikeret til at udvikle verdens fgrste
adaptive immunterapi, der er i stand til at malrette mod immunsuppressive gener fra eldgamle
retrovira, der normalt er i dvale i det menneskelige genom.

I gjeblikket er tre projekter i gang:

IPTOO01 er hovedprojektet. IPTO01 er en terapeutisk cancervaccine, der indeholder et specifikt
antitumoralt immunogen, og som leveres som et primart boost-regime ved hjelp af virale og RNA-
vaccinevektorer. Det har potentiale til at malrette mod flere kraftformer, fordi vi med vores
vacciner malretter mod de humane endogene retrovira (HERV'er), som kun udtrykkes pa
overfladen af kreftceller.

IPTO02 er det 2. lovende projekt. I slutningen af 2022 blev det besluttet, at vi vil stoppe den interne
udvikling af dette og i stedet sgge udlicensering. En potentiel udlicenseringspartner er allerede
etableret, men grundet interne forsinkelser forventer vi fgrst at forhandle vilkér i 2. halvar af 2024.
Det er ogsa en terapeutisk cancervaccine rettet mod HPV-positive kreftformer. Det er en unik
vaccine rettet mod en bred vifte af antigener.

IPT003, der rummer en ny mutation i den cytoplasmatiske hale, der gger dens immunogenicitet,
som er afggrende PoC pa igangverende tumorbeskyttelse. IPT003 er under udvikling til at blive
brugt til behandling af blerekraft, hvor en forarsagende involvering er blevet foreslaet.

IPT004 er vores mRNA-vaccine, som vi ansggte om IP for i 1. kvartal 2023. Denne modalitet vil
blive brugt som en opfglgende behandling til IPT001, da vi kan dosere ubegrensede gange
(sammenlignet med IPT001, som kun kan doseres en gang, da den udvikler medfgdt immunrespons
og dermed ggr yderligere immunisering af de samme vektorer ineffektiv).

InProTher is an immunotherapy company dedicated to developing the world’s first adaptive immune therapy
capable of targeting immunosuppressive genes of ancient retroviruses that normally are dormant in the
human genome. At the moment three projects are ongoing:

IPTO001 is the lead candidate. IPTO01 is a therapeutic cancer vaccine that contains a specific anti-tumoral
immunogen, and that is delivered as a prime boost regime using viral and RNA vaccine vectors. It has the
potential to target multiple cancers because with our vaccines we target the Human Endogenous Retroviruses
(HERVs) which are expressed only on the surface of cancer cells.

IPT002 is the 2nd program. End of 2022 it was decided that we will stop the internal development of this and
instead seek outlicensing. A potential outlicensencing partner has already been established but due to
internal delayd we expect to negotiate terms in 2nd half of 2024. It is also a therapeutic cancer vaccine
targeting HPV-positive cancers. It is a unique vaccine targeting a broad array of antigens.

IPT003, harboring a novel mutation in the cytoplasmic tail that increases its immunogenicity pivotal PoC on
tumor protection ongoing. IPT003 is in development to be used a therapy for bladder cancer where a
causative involvement has been suggested.

IPT004 is our mRNA vaccine for which we filed IP in QI 2023. This modality will be used as a follow up
treatment to IPTO0I as we can dose unlimited times (compared to IPTO01 which only can be dosed once as it
develops innate immune response and hence rendering further immunization of the same vectors

inefficacious. ).
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6. Kreditinstitutter i gvrigt
Other mortgage debt

Kreditinstitutter i gvrigt i alt
Total other mortgage debt

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

7.  Konvertible og udbyttegivende gaeldsbreve
Convertible and profit sharing debt instruments

Konvertible og udbyttegivende geldsbreve i alt

Total convertible and profit sharing debt instruments

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

Andel af geeld, der forfalder efter 5 ar
Share of liabilities due after 5 years

8.  Anden gzld
Other payables

Anden geld i alt
Total other payables

Heraf forfalder inden for 1 ar

Share of amount due within 1 year

Total other payables

Andel af geld, der forfalder efter 5 ar
Share of liabilities due after 5 years

31/12 2023 31/12 2022

11.419.108 10.928.196

-3.275.000 -707.750

8.144.108 10.220.446

27.727.061 17.280.180

-27.727.061 0

0 17.280.180

0 0
417.960 417.960
0 0
417.960 417.960
417.960 417.960
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10.

31/12 2023 31/12 2022

Periodeafgransningsposter
Deferred income

Periodeafgransningsposter i alt
Total deferred income

22.924.106 13.972.618

Eventualposter
Contingencies

Eventualaktiver
Contingent assets

Selskabet har et negativt grundlag for beregning af udskudt skat pa 10.210 tkr., der ved en
skattesats pa 22% udggr en skattevaerdi pa 2.246 t.kr. Selskabets negative grundlag for udskudt
skat knytter sig hovedsageligt til skattemassige underskud til fremfgrsel. Den negative udskudte
skat er ikke optaget som et aktiv i balancen, fordi der er vesentlig usikkerhed forbundet med
malingen af aktivets nettorealisationsverdi.

The company has a negative basis for calculating deferred tax of t. DKK 10.210, which at a tax rate of 22%
represents a tax value of t. DKK 2.246. The company's negative basis for deferred tax is mainly related to tax
losses to be carried forward. The negative deferred tax is not recognized as an asset in the balance sheet
because there is significant uncertainty associated with the measurement of the net realizable value of the

asset.

Sambeskatning
Joint taxation

Selskabet indgar i den nationale sambeskatning med Peter Holst Consulting ApS, CVR-nr.
33965567, som administrationsselskab og hafter forholdsmassigt for skattekrav i sambeskatnin-
gen.

With Peter Holst Consulting ApS, company reg. no 33965567 as administration company, the company is
subject to the Danish scheme of joint taxation and is proportionally liable for tax claims within the joint

taxation scheme.

Selskabet hafter forholdsmassigt for eventuelle forpligtelser til at indeholde kildeskat pa renter,
royalties og udbytter for de sambeskattede selskaber.

The company is proportionally liable for any obligations to withhold tax on interest, royalties, and dividends

of the jointly taxed companies.
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10. Eventualposter (fortsat)
Contingencies (continued)

Sambeskatning (fortsat)
Joint taxation (continued)

Den samlede skyldige skat i sambeskatningen udggr O t.kr.

The total tax payable under the joint taxation scheme totals DKK O.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for InProTher ApS er aflagt i over-
ensstemmelse med arsregnskabslovens bestem-
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klas-
se C-virksomheder.

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

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt
med, at de indtjenes. Herunder indregnes verdire-
guleringer af finansielle aktiver og forpligtelser. I
resultatopggrelsen indregnes ligeledes alle omkost-
ninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbagefgrsler som fglge
af @®ndrede regnskabsmassige skgn af belgb, der
tidligere har varet indregnet i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsyn
ligt, 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 forpligtelsens verdi kan males
palideligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet nedenfor for hver enkelt
regnskabspost.

The annual report for InProTher ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs are
recognised in the income statement, including
depreciations amortisations, write-downs for
impairment, provisions, and reversals due to
estimated amounts

changes in previously

recognised in the income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of the
company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities
are measured as described below for each
individual accounting item.
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Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer inden ars-

rapporten aflegges, og som vedrgrer forhold, der
eksisterede pa balancedagen.

Resultatopggrelsen

Bruttotab

Bruttotab indeholder nettoomsatning, arbejde ud-
fort for egen regning og opfert under aktiver, andre
driftsindtaegter samt eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indreg
ning af nettoomsatning valgt IAS 11 og IAS 18.

Nettoomsetning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen males til dagsveerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Arbejde udfgrt for egen regning og opfert un
der aktiver

Arbejde udfert for egen regning og opfgrt under
aktiver omfatter personaleomkostninger og andre
interne omkostninger, der er afholdt i regnskabs-
aret og indregnet i kostprisen for egenudviklede
immaterielle og materielle anlegsaktiver.

Andre driftsindtegter indeholder regnskabsposter
af sekundar karakter i forhold til virksomhedens
hovedaktiviteter, herunder driftstabs- og konflikt-
erstatninger samt modtagne lgnrefusioner. Erstat-
ninger indregnes, nar det er overvejende sandsyn-
ligt, at virksomheden vil modtage erstatningen.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of the
annual report and concern matters that exist on the
reporting date.

Income statement

Gross loss

Gross loss comprises the revenue, and work in
progress, own work capitalised, other operating
income, and external costs.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of
revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have
taken place before the end of the year and if the
income can be determined reliably and inflow is
anticipated. Revenue is measured at the fair value
of the consideration promised exclusive of VAT
and taxes and less any discounts relating directly
to sales.

Own work capitalised

Own work capitalised includes staff cost and other
internal costs incurred during the financial year
and recognised in the cost of proprietary intangible
and tangible fixed assets.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including operating loss and
conflict

compensation as well as salary

reimbursements  received. Compensation is
recognized when it is overwhelmingly probable

that the company will receive the compensation.
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Andre eksterne omkostninger omfatter omkostnin-
ger til udvikling, salg, reklame, administration og
lokaler.

Personaleomkostninger
Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre om-

kostninger til social sikring mv. til selskabets med-
arbejdere.

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indtegter og -omkostninger, realiserede og ureali-
serede kursgevinster og kurstab vedrgrende trans-
aktioner i fremmed valuta.

Skat af arets resultat

Arets skat, der bestér af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatop-
ggrelsen med den del, der kan henfgres til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfgres til posteringer direkte i egenkapita-
len.

Modervirksomheden og de danske tilknyttede virk-
somheder er omfattet af de danske regler om tvun-
gen sambeskatning af koncernens danske virksom-
heder.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. I tilknytning hertil modtager
virksomheder med skattemessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud (fuld fordeling).

Other
incurred for development,

external expenses comprise expenses

sales, advertising,

administration and premises.

Staff costs

Staff costs include salaries and wages, including
holiday allowances, pensions, and other social
security costs, etc., for staff members.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts concerning
the financial year. Financial income and expenses
comprise interest income and expenses, realised
and unrealised capital gains and losses relating to
transactions in foreign currency.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to
entries directly in equity.

The company is subject to Danish rules on
compulsory joint taxation of Danish group
enterprises.

The current Danish income tax is allocated among
the jointly taxed companies proportional to their
respective taxable income (full allocation with
reimbursement of tax losses).
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Balancen

Immaterielle anlaegsaktiver
Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter omkostninger,

Ignninger og gager samt afskrivninger, der direkte
kan henfgres til udviklingsaktivitete.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske
gennemfgrlighed, tilstreekkelige ressourcer og et
potentielt fremtidigt marked eller
udviklingsmulighed i virksomheden kan pavises,
og hvor det er hensigten at fremstille, markedsfgre
eller anvende

projektet, indregnes som

immaterielle anlagsaktiver, safremt kostprisen kan

opggres palideligt, og der er tilstreekkelig
sikkerhed for, at den fremtidige indtjening kan
dekke produk-tions-, salgs- og
administrationsomkostninger. Dvri-ge

udviklingsomkostninger indregnes i resultatopgg-
relsen, efterhanden som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter ferdiggerelsen af udviklingsarbejdet

afskrives  aktiverede  udviklingsomkostninger
lineert over den vurderede gkonomiske brugstid.

Afskrivningsperi-oden udggr seedvanligvis 10 ar.

Fortjeneste og tab ved salg af udviklingsprojekter,
patenter og licenser opggres som forskellen mel-
lem salgsprisen med fradrag af salgsomkostninger
og den regnskabsmessige verdi pa salgstidspunk-
tet. Fortjeneste eller tab indregnes i resultatopgg-
relsen under af- og nedskrivninger.

Statement of financial position

Intangible assets
Development projects, patents, and licences
Development costs comprise salaries, wages, and

amortisation directly attributable to development
activities.

Clearly defined and identifiable development
projects are recognised as intangible assets
provided that they are proven to be technically
practicable, that sufficient resources and a
potential market or development opportunity exist,
and insofar as the intention is to produce, market
or utilise the project. It is, however, a condition
that the cost can be reliably calculated and that a
sufficiently high degree of certainty indicates that
future earnings will cover the costs of production,
sales, and administration. Other development costs
statement

are recognised in the income

concurrently with their realisation.

Development costs recognised in the statement of
financial position are measured at cost less
and writedowns for

accrued amortisations

impairment.

After completion of the development work,
capitalised development costs are amortised on a
straight-line basis over the estimated useful
economic life. The amortisation period is usually
10 years.

Profit and loss from the sale of development
projects, patents, and licenses are measured as the
difference between the sales price less sales costs
and the carrying amount at the time of sale. Profit
or loss is recognised in the income statement under
amortisation and write-down for impairment.
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Nedskrivning pa anlaegsaktiver

Den regnskabsmeessige verdi af savel immaterielle
som materielle anlegsaktiver samt kapitalandele i
tilknyttede virksomheder vurderes arligt for indi-
kationer pa verdiforringelse ud over det, som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa verdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages ned-
skrivning til genindvindingsvardien, safremt den-
ne er lavere end den regnskabsmassige vaerdi.

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsvaerdi fratrukket forventede om-
kostninger ved et salg. Kapitalverdien opggres
som nutidsverdien af de forventede nettopenge-
strgmme fra anvendelsen af aktivet eller aktivgrup-
pen og forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere
bestar.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel verdi.

Periodeafgransningsposter

Periodeafgrensningsposter, som er indregnet un
der aktiver, omfatter atholdte omkostninger vedrg

rende efterfglgende regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pen-
geinstitutter.

Impairment loss relating to non-current assets

The carrying amount of both intangible and
tangible fixed assets as well as equity investments
in group enterprises are subject to annual
impairment tests in order to disclose any
indications of impairment beyond those expressed

by amortisation and depreciation respectively.

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. write-down
for impairment is done to the recoverable amount
if this value is lower than the carrying amount.

The recoverable amount is the higher value of
value in use and selling price less expected selling
cost. The value in use is calculated as the present
value of the expected net cash flows from the use
of the asset or the asset group and expected net
cash flows from the sale of the asset or the asset
group after the end of their useful life.

Previously recognised impairment losses are
reversed when conditions for impairment no
longer exist.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

Prepayments

Prepayments recognised under assets comprise
incurred costs concerning the following financial
year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.
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Egenkapital

Reserve for udviklingsomkostninger
Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger med fradrag af

tilknyttede udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller daek
ning af underskud.

Reserven reduceres eller oplgses, hvis de indreg-
nede udviklingsomkostninger afskrives eller udgar
af virksomhedens drift. Dette sker ved overfarsel
direkte til egenkapitalens frie reserver.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betal-
te acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat for-
deles mellem de sambeskattede selskaber i forhold
til disses skattepligtige indkomster og med fuld
fordeling med refusion vedrgrende skattemassige
underskud. De sambeskattede selskaber indgér i
acontoskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende skat
hos tilknyttede virksomheder" eller ”Skyldig skat
hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne hafter InProTher
ApS forholdsmassigt over for skattemyndigheder-
ne for selskabsskatter og kildeskatter pa renter,
royalties og udbytter opstaet inden for sambeskat-
ningskredsen.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs less related deferred
tax liabilities.

The reserve cannot be used as dividends or for
covering losses.

The reserve is reduced or dissolved if the
recognised development costs are amortised or
abandoned. This is done by direct transfer to the
distributable reserves of the equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable
are recognised in the statement of financial
position as calculated tax on the taxable income
for the year, adjusted for tax of previous years'
taxable income and for tax paid on account.

The company is jointly taxed with consolidated
Danish companies. The current corporate income
tax is distributed between the jointly taxed
companies in proportion to their taxable income
and with full distribution with reimbursement as to
tax losses. The jointly taxed companies are
comprised by the Danish tax prepayment scheme.

Joint taxation contributions payable and receivable
are recognised in the statement of financial
position as “Tax receivables from group
enterprises” or "Income tax payable to group

enterprises"”

According to the rules of joint taxation, InProTher
ApS is proportionally liable to pay the Danish tax
authorities the total
withholding
dividends, arising from the jointly taxed group of

income tax, including

tax on interest, royalties, and

companies.
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G-
Anvendt regnskabspraksis
Accounting policies

Geeldsforpligtelser

Ovrige geldsforpligtelser, som omfatter geld til
leverandgrer, samt anden geld, males til amortise-
ret kostpris, hvilket seedvanligvis svarer til nominel
veerdi.

Konvertible og udbyttegivende geeldsbreve

Konvertible obligationer udstedes med en fast kon-
verteringskurs og betragtes som sammensatte in-
strumenter bestdende af en finansiel forpligtelse,
der males til amortiseret kostpris, og et egenkapi-
talinstrument 1 form af den indbyggede konverte-
ringsret. Pa udstedelsesdatoen fastsattes dagsveer-
dien af den finansielle forpligtelse ved anvendelse
af en markedsrente for et tilsvarende ikke-konver-
tibelt gaeldsbrev. Forskellen mellem provenuet ved
udstedelse af det konvertible geldsbrev og dags-
verdien for den finansielle forpligtelse, svarende
til den indbyggede option pa at konvertere forplig-
telsen til egenkapital, indregnes direkte pa egenka-
pitalen. Verdien af den finansielle forpligtelse
indregnes som langfristet geeld og males efterfgl-
gende til amortiseret kostpris. Ved forlengelse af
konvertible obligationer foretages der en bereg-
ning til amortiseret kostpris i forhold til forlengel-
sen, en evt. forskel indregnes i resultatopggrelsen.

Periodeafgransningsposter
Under
modtagne betalinger vedrgrende indtegter 1 de ef-

periodeafgrensningsposter  indregnes

terfglgende ar.

Liabilities other than provisions

Other liabilities concerning payables to suppliers
and other payables are measured at amortised cost
which usually corresponds to the nominal value.

Convertible and profit sharing debt

instruments

Convertible bonds are issued at a fixed conversion
price and is regarded as composite instruments
comprising a financial liability measured at
amortised cost and an equity instrument in the
form of the integral conversion right. Fair value of
the financial liability is determined on the date of
issue by applying a market rate for a similar non-
convertible debt instrument. The difference
between the proceeds from issuing the convertible
debt instrument and the fair value of the financial
liability, corresponding to the integral option to
convert the liability to shareholders’ equity, is
recognised directly in the shareholders’ equity.
The value of the financial liability is recognised as
long-term debts and subsequently measured at
amortised cost. When extending convertible
bonds, a calculation is made at amortised cost
relative to the extension. Any difference is

recognised in the income statement.

Deferred income

Payments received concerning future income are
recognised under deferred income.
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