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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2021 for InProTher ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2021
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kgbenhavn N, den 9. juni 2022
Copenhagen, 9 June 2022

Direktion

Managing Director

Jordi Naval Chamosa

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 2021.

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 2021 and
of the results of the Company's operations for the
financial year 1 January — 31 December 2021.

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 anpartshaverne i InProTher ApS

Konklusion

Vi har revideret arsregnskabet for InProTher ApS
for regnskabsaret 1. januar - 31. december 2021,
der omfatter resultatopggrelse, balance, egenkapi-
talopggrelse, noter og anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert 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 n@rmere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med Inter-
national Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske
adferd (IESBA Code) og de yderligere etiske krav,
der er geldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse
krav og IESBA Code. Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrakkeligt 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 2021,
statement, balance sheet, statement of changes in
equity,
accounting policies,, for the Company. The

which comprise income

notes and a summary of significant

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 2021, and of the results
of the Company's operations for the financial year 1
January - 31 December 2021 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 applicable in Denmark. Our
responsibilities under those 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’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in  accordance  with  these
requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient

and appropriate to provide a basis for our opinion.
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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 vesentlig fejlinformation, uanset om den-
ne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsatte
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 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 vasentlig 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 i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opsta som fglge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller sam-
let har indflydelse pa de gkonomiske beslutninger,
som regnskabsbrugerne treffer pa grundlag af ars-
regnskabet.

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
statements  unless

preparing the financial

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 Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the
aggregate, they could reasonably be expected to
influence the economic decisions of users taken on

the basis of these financial statements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

. Identificerer og vurderer vi risikoen for ve-
sentlig fejlinformation i arsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar revi-
sionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Ri-
sikoen for ikke at opdage vasentlig fejlin-
formation forarsaget af besvigelser er hgjere
end ved vasentlig fejlinformation forarsaget
af fejl, idet besvigelser kan omfatte sam-

dokumentfalsk, bevidste

udeladelser, vildledning eller tilsidesattelse

mensvargelser,
af intern kontrol.

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omstendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passende,
samt om de regnskabsmassige skgn og til-
knyttede oplysninger, som ledelsen har ud-
arbejdet, 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:

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.

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
effectiveness of the Company’s internal control.

of expressing an opinion on the

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 revisi-
onsbevis er vesentlig usikkerhed forbundet
med begivenheder eller forhold, der kan ska-
be betydelig tvivl om selskabets evne til at
fortsaette driften. Hvis vi konkluderer, at der
er en vasentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa op-
lysninger herom i arsregnskabet eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklu-
sioner er baseret pa det revisionsbevis, der
er opnaet frem til datoen for vores revisi-
onspategning. Fremtidige begivenheder eller
forhold kan dog medfgre, at selskabet ikke
leengere kan fortsette driften.

. Tager vi stilling til den samlede presenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende trans-
aktioner og begivenheder pa en sddan made,
at der gives et retvisende billede heraf.

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

rer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

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.

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.

Our opinion on the financial statements does not
cover Management’s Review, and we do not
express any form of assurance conclusion thereon.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kravede oplysninger i hen-
hold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfattel-
se, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberetnin-
gen.

Kgbenhavn, den 9. juni 2022
Copenhagen, 9 June 2022

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

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 vaesentligste aktiviteter

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

Som fglge af den positive fremdrift i de
igangvaerende projekter i lgbet af regnskabsaret
2020 anses de alle for at vere overgaet fra
forskningsprojekter til egentlige udviklingsprojekter
fra begyndelsen af regnskabsaret 2021. Vi har
derfor for regnskabsaret 2021 valgt at indregne
udviklingsomkostninger i balancen i stedet for i
resultatopggrelsen.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttotab udggr -1.780 t.kr. mod -2.867 t.kr.
sidste ar. Det ordinzre resultat efter skat udggr

-3.739 t.kr. mod -6.976 t.kr. sidste ar. Ledelsen an-
ser arets resultat som forventet.

InProTher ApS opnaede i 2021 EIC Accelerator-
tilskuddet pa EUR 2.500.000
muligheden for blandet finansiering fra EIB pa op
til EUR 6.600.000. Desuden blev der rejst en Seed-
finansieringsrunde pa EUR 1.300.000 fra Business

sammen med

Angels. Anvendelsen af indtegterne vil finansiere
virksomhedens preakliniske datapakke med henblik
pa at starte kliniske forsgg pa mennesker inden
udgangen af 2023.

Begivenheder efter regnskabsarets udlgb

Efter regnskabsarets afslutning er der ikke

indtruffet betydningsfulde handelser.

The principal activities of the company

The company's activities comprise development and
commercialisation of vaccines, and other businesses
that according to the board of directors are related
hereto.

As a result of the positive progress of the ongoing
projects during the financial year 2020, they are all
considered to have changed from research projects
to actual development projects from the beginning
of the financial year 2021. Thus, for the financial
year 2021, we have chosen to recognise
development costs in the balance sheet rather than

in the income statement.

Development in activities and financial matters

The gross loss for the year totals DKK -1.780.000
against DKK -2.867.000 last year. Income or loss
from ordinary activities after tax totals DKK
-3.739.000 against DKK -6.976.000 last year.
Management considers the net profit or loss for the
year as expected.

In 2021, InProTher ApS secured the EIC
Accelerator grant of EUR 2.500.000 along the
possibility of blended finance from the EIB of up to
EUR 6.600.000. Furthermore, a Seed round of
EUR 1.300.000 from Business Angels was raised.
The use of proceeds will fund the company’s pre-
clinical data package towards starting human
clinical trials by the end of 2023.

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

1 Personaleomkostninger
Staff costs

Driftsresultat
Operating profit

Andre finansielle indtegter
Other financial income

@vrige finansielle omkostninger
Other financial expenses

Resultat fgr skat
Pre-tax net profit or loss

2 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 appropriation of net profit:

Disponeret fra overfegrt resultat
Allocated from retained earnings

Disponeret i alt
Total allocations and transfers

2021 2020
-1.780.436 -2.867.497
-3.426.983 -5.675.145
-5.207.419 -8.542.642

54 0
-666.665 -665.029
-5.874.030 -9.207.671
2.135.386 2.232.065
-3.738.644 -6.975.606
-3.738.644 -6.975.606
-3.738.644 -6.975.606

10
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2021

2020

Anlsegsaktiver

Non-current assets

3 Udviklingsprojekter under udfgrelse og forudbetalinger for im-
materielle anlegsaktiver
Development projects under construction and prepayments for
intangible assets 7.781.331

Immaterielle anlegsaktiver i alt
Total intangible assets 7.781.331

Anlsegsaktiver i alt
Total non-current assets 7.781.331

Omsaetningsaktiver
Current assets

Tilgodehavender hos tilknyttede virksomheder

Receivables from subsidiaries 67.140
Tilgodehavende selskabsskat

Income tax receivables 2.135.386
Andre tilgodehavender

Other receivables 1.609.619

69.557

2.232.065

1.149.725

Tilgodehavender i alt
Total receivables 3.812.145

3.451.347

Likvide beholdninger
Cash and cash equivalents 9.036.955

6.868.897

Omsaetningsaktiver i alt
Total current assets 12.849.100

10.320.244

Aktiver i alt
Total assets 20.630.431

10.320.244

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

Geeldsforpligtelser
Long term labilities other than provisions

4  Kreditinstitutter 1 gvrigt
Other mortgage loans

5 Konvertible og udbyttegivende geldsbreve
Convertible and profit sharing debt instruments
Anden geld
Other payables
Periodeafgransningsposter

Deferred income

Langfristede geldsforpligtelser i alt
Total long term liabilities other than provisions

2021 2020
101.674 101.674
6.069.438 0
-11.972.370 -2.164.288
-5.801.258 -2.062.614
10.249.657 6.902.188
12.781.752 3.179.507
417.960 394.095
451.994 294.000
23.901.363 10.769.790

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 gaeldsforpligtelser i alt
Total short term liabilities other than provisions

Geeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt
Total equity and liabilities

2021 2020
326.323 308.700
15.255 9.336
987.122 278.007
1.201.626 1.017.025
2.530.326 1.613.068
26.431.689 12.382.858
20.630.431 10.320.244

13
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Egenkapitalopggrelse

Statement of changes in equity

All amounts in DKK.

Egenkapital 1. januar 2020
Equity 1 January 2020

Arets overforte overskud eller
underskud

Retained earnings for the year
Egenkapital 1. januar 2021
Equity 1 January 2021

Arets overforte 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

Reserve for ud-

Virksomhedska- viklingsomkost- Overfgrt resul-

pital ninger tat I alt
Reserve for

Contributed capital  development costs  Retained earnings Total
101.674 0 4.811.318 4.912.992
0 0 -6.975.606 -6.975.606
101.674 0 -2.164.288 -2.062.614
0 0 -3.738.644 -3.738.644
0 6.069.438 0 6.069.438
0 0 -6.069.438 -6.069.438
101.674 6.069.438 -11.972.370 -5.801.258
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Noter

Notes

All amounts in DKK.

Personaleomkostninger
Staff costs

Lgnninger og gager

Salaries and wages

Pensioner

Pension costs

Andre omkostninger til social sikring
Other costs for social security
Aktiveret udviklingsomkostninger
Capitalized devolpment costs

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

Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anleegsaktiver

Development projects under construction and prepayments for
intangible assets

Tilgang i arets lgb
Additions during the year

Kostpris 31. december 2021
Cost 31 December 2021

Regnskabsmaessig veerdi 31. december 2021
Carrying amount, 31 December 2021

2021 2020
6.780.946 5.240.498
250.160 321.417
212.741 113.230
-3.816.864 0
3.426.983 5.675.145
14 12
-2.135.386 -2.232.065
-2.135.386 -2.232.065
7.781.331 0
7.781.331 0
7.781.331 0
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Noter
Notes

All amounts in DKK.

4.  Kreditinstitutter i gvrigt
Other mortgage loans

Kreditinstitutter i gvrigt i alt
Total other mortgage loans

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

5.  Konvertible og udbyttegivende galdsbreve
Convertible and profit sharing debt instruments

Konvertible og udbyttegivende gzeldsbreve i alt
Total convertible and profit sharing debt instruments

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

31/12 2021 31/12 2020
10.249.657 6.902.188
0 0
12.781.752 3.179.507
0 0
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Anvendt regnskabspraksis
Accounting policies

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

AEndring i anvendt regnskabspraksis

Selskabet har med virkning fra 1. januar 2021 valgt
at indregne omkostninger til udviklingsprojekter,
som et immaterielt anlegsaktiv. Omkostninger der
er indregnet som immaterielt anlegsaktiv bestar af
omkostninger til udvikling samt
personaleomkostninger.
Zndringen har

ingen pavirkning pa

sammenligningstallene.

Bortset herfra er anvendt regnskabspraksis uandret
i forhold til sidste ar.

Resultatopggrelsen

Bruttotab

Bruttotab indeholder andre driftsindtegter samt
eksterne omkostninger.

Andre driftsindtegter indeholder regnskabsposter af
sekunder karakter i forhold til virksomhedens
hovedaktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlegsaktiver.

Andre eksterne omkostninger omfatter omkostnin-
ger til udvikling, salg, reklame, administration og
lokaler.

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.

Changes in the accounting policies

With effect from 1 January 2021, the company has
chosen to recognise costs for development projects
as an intangible fixed asset. Costs that are
recognised as intangible fixed assets consist of
development costs as well as personnel costs.

The change has no effect on the comparative
figures.

Except for the above, the accounting policies
remain unchanged from last year.

Income statement

Gross loss

Gross loss comprises other operating income and
external costs.

Other operating income comprises items of a
secondary nature as regards the principal activities
of the enterprise, including profit from the disposal
of intangible and tangible assets.

Other external expenses comprise expenses incurred
for development, sales, advertising, administration
and premises.
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Anvendt regnskabspraksis
Accounting policies

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. I personaleomkostninger er fratrukket
modtagne godtggrelser fra offentlige myndigheder.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger, realiserede og urealiserede
kursgevinster og kurstab vedrgrende transaktioner i
fremmed valuta.

Skat af arets resultat

Arets skat, der bestar 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 egenkapitalen.

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 sambe-
skattede virksomheder i forhold til disses skatteplig-
tige indkomster. 1 tilknytning hertil modtager virk-
somheder med skattemassigt underskud sambeskat-
ningsbidrag fra virksomheder, der har kunnet an-
vende dette underskud (fuld fordeling).

Staff costs

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

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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Anvendt regnskabspraksis
Accounting policies

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, patenter og licenser
Udviklingsomkostninger omfatter omkostninger,
Ignninger og gager samt afskrivninger, der direkte

kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og iden-
tificerbare, hvor den tekniske gennemfgrlighed, til-
strekkelige ressourcer og et potentielt fremtidigt
marked eller udviklingsmulighed i1 virksomheden
kan pavises, og hvor det er hensigten at fremstille,
markedsfgre eller anvende projektet, indregnes som
immaterielle anlegsaktiver, safremt kostprisen kan
opggres palideligt, og der er tilstraekkelig sikkerhed
for, at den fremtidige indtjening kan dekke produk-
tions-, salgs- og administrationsomkostninger. @vri-
ge udviklingsomkostninger indregnes i resultatopgg-
relsen, efterhanden som omkostningerne afholdes.

Udviklingsomkostninger, der er indregnet i ba-
lancen, males til kostpris med fradrag af akkumule-
rede af- og nedskrivninger.

Efter feerdigggrelsen af udviklingsarbejdet afskrives
aktiverede udviklingsomkostninger linezrt over den
vurderede gkonomiske brugstid. Afskrivningsperi-
oden udggr sadvanligvis 10 ar.

Nedskrivning pa anlegsaktiver

Den regnskabsmassige verdi af immaterielle an-
leegsaktiver vurderes arligt for indikationer pa veer-
diforringelse ud over det, som udtrykkes ved af-
skrivning.

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
projects are

identifiable development
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
are recognised in the income statement concurrently
with their realisation.

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

After
capitalised development costs are amortised on a

completion of the development work,

straight-line basis over the estimated useful
economic life. The amortisation period is usually 10
years.

Impairment loss relating to non-current assets

The carrying amount of intangible assets are
subject to annual impairment tests in order to
disclose any indications of impairment beyond those
amortisation

expressed by and depreciation

respectively.
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Anvendt regnskabspraksis
Accounting policies

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

Genindvindingsverdien er den hgjeste verdi af ka-
pitalverdi og salgsverdi fratrukket forventede om-
kostninger ved et salg. Kapitalvardien opggres som
nutidsvaerdien af de forventede nettopengestrgmme
fra anvendelsen af aktivet eller aktivgruppen og for-
ventede nettopengestrgmme ved salg af aktivet eller
aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefgres,
nar betingelsen for nedskrivningen ikke lengere be-

star.

Tilgodehavender

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

Likvide beholdninger

Likvide beholdninger omfatter indestdender i penge-
institutter.

Egenkapital

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

tilknyttede udskudte skatteforpligtelser.

Reserven kan ikke benyttes til udbytte eller dekning
af underskud.

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

If indications of impairment are disclosed,
impairment tests are carried out for each individual
asset or group of assets, respectively. Writedown
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.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

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.
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Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
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 for-
deling med refusion vedrgrende skattemessige un-
derskud. De sambeskattede selskaber indgér i acon-
toskatteordningen.

Skyldige og tilgodehavende sambeskatningsbidrag
indregnes i balancen som “Tilgodehavende sel-
skabsskat” eller ”Skyldig selskabsskat”.

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

Geeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geeld til le-
verandgrer, samt anden gald, mailes til amortiseret
kostpris, hvilket sadvanligvis svarer til nominel
verdi.

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 “Income tax receivable” or “Income tax
payable”.

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

companies.

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.
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Konvertible og udbyttegivende gaeldsbreve
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 egenkapitalin-
strument i form af den indbyggede konverteringsret.
Pa udstedelsesdatoen fastsattes dagsveerdien af den
finansielle forpligtelse ved anvendelse af en mar-
kedsrente for et tilsvarende ikke-konvertibelt gelds-
brev. Forskellen mellem provenuet ved udstedelse
af det konvertible galdsbrev og dagsvardien for
den finansielle forpligtelse, svarende til den indbyg-
gede option pa at konvertere forpligtelsen til egen-
kapital, indregnes direkte pa egenkapitalen. Verdi-
en af den finansielle forpligtelse indregnes som
langfristet gaeld og males efterfglgende til amortise-
ret kostpris. Ved forlengelse af konvertible obliga-
tioner foretages der en beregning til amortiseret
kostpris i1 forhold til forlengelsen, en evt. forskel
indregnes i resultatopggrelsen.

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
calculation is made at amortised cost relative to the

extending convertible bonds, a

extension. Any difference is recognised in the
income statement.
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  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  challenge ODQ4Mjk2ODQ2NTg0MTkxMDQxMw==
  openoces_opensign_environment_locale ZGFfREs=
  hashsumD YmVmOTFjTWdUem4yNDc4MzU4MTcvU0hBNTEyL0UxNzAyNzUyOTFFNUNEQ0NBRDJCMDAyMUY5MThGQjBENEI3NjI0NDZFRTAyNzYyNkM3MTM5RTdFMUQxMTFBQUVBMUM5M0Y5MTFDNjA2MDNGQjU1RDVDRUUyQjk4NEI2RjZGN0ZBRDJCMTQ2MTU4MzdEOUExOURDOTQzRkVFQTgy
  openoces_opensign_environment_local_time TW9uIEp1biAyMCAxMjo0MjoxNSBDRVNUIDIwMjI=
  hashsumC ZTMyNjRjTnJ6eFAyNDc4MzU4MTcvU0hBNTEyLzJBNkNFNzQ4RUE2M0IzN0ExOEVCRUUxQjExQUNCQzAxODExNjgyRkRFREEzQkU2OTg4MjMwOThBODQxMDc2NjdCODY0QjYzODI5MTJDQkI5OUVFMjkwODQyOTA5Q0VEMzM0NjUzRTMzQUZCMENCN0E0QjQyQzFDQzZBMEJGQTc5
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  hashsumB ZDFkODJlU3VVSHoyNDc4MzU4MTcvU0hBNTEyLzkwNzQ4QjgyNURENUExQzU5ODg1QTQxRTZCNjJFRDU2QTRBM0YxQzgxNDdCNjFCRDhBMjY4NzA3RDdBMEY4OTkxMkJFMTk2QkU2RTQ3QzBBRDk1QkQ2NkE5NDRDQjYyMzFCOTFFRjMzRDFFRDlCMkJBQTFDQjU3ODI3NzdFODg0




  
 
 
 
 
 
 nCivCYsxuYm4F6zUrzIpBVs9AQR6GAK4o84Y3U6XCLU=


 
T8MgGWOqTNGdEuCbhFtGAkA2Q1QjgFPso/TF+SzOZpCO14A5EBFpU682CVEEMvtzY035SiE1ooy/
omLuE00l+jVsYhjdwYeZ1p6NchZ1+keQcLyShjIZr9Zwdlgbxeqp9l4TA4b9OJSbndGIfqE09kBS
la3KUw+wlSv1it7SaxOtDEAggUDZnlUAu09C3qCy8pZkihiJbeTcungYfMLDgQ7SzQ0KNmrGhD3U
soTEO8blW6lZlSLLxuZffiPp1yxWop1GzlTAzceh1iKeu2Qf5UdsCc/DhmHcr03rHMUv+SmdujZG
0C/vwg8rC1MdqaCeCFNhtX7Z3KKFNquD6NogHg==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge 6803889782256672041
  hashsumB d1d82eSuUHz247835817/SHA512/90748B825DD5A1C59885A41E6B62ED56A4A3F1C8147B61BD8A268707D7A0F89912BE196BE6E47C0AD95BD66A944CB6231B91EF33D1ED9B2BAA1CB5782777E884
  hashsumC bef91cMgTzn247835817/SHA512/E170275291E5CDCCAD2B0021F918FB0D4B762446EE027626C7139E7E1D111AAEA1C93F911C60603FB55D5CEE2B984B6F6F7FAD2B14615837D9A19DC943FEEA82
  TimeStamp MjAyMi0wNi0xNSAxODo0NDoxOCswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 +X7AeTiPe+Umf/JwEI3V2E2FNI+2qEHT0MjQ6dA/yO8=


 
T6w9IZyh6gJleuBNb6oPrXr4LRRUTrnWRRZmnGpUZokDphlR+2Aohkv0ivQ3BIUrHWjTFNBC0hEO
0xjCjU7/RbgTOg7BSlEahaupEyXEvoC+ifGXv3k1+IOI8PL9Md5QBP3r5mUlweDG59tufu4V0FIL
xeQ1+pmUzsByFyG/Ye0XuRvV7nNgI61cU1fVNgEHVgepviMJtD28HamSq+eBO9zbFPGKNf8XY3jT
SSiM9DTTPCMVz1zffny/nIzHmaSMdXo27/pOfLAJYcwsne+fSrhTGEjdiyp+upIJD3+RltNKdINv
rFY/NDzVhM0s9BFkZrV8DQdatxIZaU41+AvQrA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKExpbnV4OyBBbmRyb2lkIDEwOyBTQU1TVU5HIFNNLUc5ODFCKSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBTYW1zdW5nQnJvd3Nlci8xNy4wIENocm9tZS85Ni4wLjQ2NjQuMTA0IE1vYmlsZSBTYWZhcmkvNTM3LjM2
  challenge -5946916876588710795
  hashsumB d1d82eSuUHz247835817/SHA512/90748B825DD5A1C59885A41E6B62ED56A4A3F1C8147B61BD8A268707D7A0F89912BE196BE6E47C0AD95BD66A944CB6231B91EF33D1ED9B2BAA1CB5782777E884
  hashsumC bef91cMgTzn247835817/SHA512/E170275291E5CDCCAD2B0021F918FB0D4B762446EE027626C7139E7E1D111AAEA1C93F911C60603FB55D5CEE2B984B6F6F7FAD2B14615837D9A19DC943FEEA82
  TimeStamp MjAyMi0wNi0xNSAxNjo0Mzo1NiswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 kPW34Q5nCM5yNYqI1kV4lgY6PpkxjZLIRPXgPpza5D8=


 
Frf96wKKdb75PY14bQfAsxJah0ZHRNA07OqpaprTnLKOFHbbw4Qc9BPy152GYCNYboety2jITry4
2oLluNmYE7InSI9e9Z9asMitSfVxneNkKlHWFZHlDkkPPxoCzRYLAJ2rE9GQUQm0mTAZSv5/b5dp
VLlBrAkG5C/W/5G/kWvVQi/be/QoIr2VVkmqgdOLfA2g94/3fMAmUVRbk2bo69HfWBe6AAgDG57v
4w1kQ5dozsTBqx5MEaUsv0GHV/5Vp2BM9ymdN65150OJXKA5X4aURAnSXD9YFbLAmsM0C3hLOu98
P7YVw0bZuH6kTLJArpc3ylPgeR/wAfDhZqSUrA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNV81IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNS41IE1vYmlsZS8xNUUxNDggU2FmYXJpLzYwNC4x
  challenge -2560391838001629679
  hashsumB d1d82eSuUHz247835817/SHA512/90748B825DD5A1C59885A41E6B62ED56A4A3F1C8147B61BD8A268707D7A0F89912BE196BE6E47C0AD95BD66A944CB6231B91EF33D1ED9B2BAA1CB5782777E884
  TimeStamp MjAyMi0wNi0yMSAwNjozNDo0NSswMjAw
  identityAssuranceLevel 2




  
 
 
 
 
 
 9W6fPIZCy6I/nxEIwmSDiC23XdHTb04J0prnD052sSM=


 
FHmi/q9+dIbEjYyx2wIFwYjr0lF0oMbKCswhnoFbLLGvxdbjDtkZskpJnr+7KpPPTDzf14DKSypG
o4m0xDrFVQtNQ+UnoiYqCmMnLrHXgLOOX/aW7SD4QIPlh+0F/m1EOWxspaaufE4hH/lJILYnQN66
QorvreGr3fAgxBMtMhlE3nH03cDkTyCatE4fzU4kBIwH7i0EPD7Rx9ySq1YiCkpvPgRLAvIo43dj
SrZUScDwNhyAMeZGr7UQo7FRf5KRcFhDzNetWVxXysRAuDlKRa2TgEvqnWH/gH9bVCWwDbSY/efw
tYNAeotDCx28u0oJPX5mRksM0nslvhZD0JsBkw==

 
 
  
  
   
  signtext 
  RequestIssuer ZXNpZ25hdHVyIERLIEFwUw==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMi4wLjAuMCBTYWZhcmkvNTM3LjM2
  challenge -3853470334555061318
  hashsumB d1d82eSuUHz247835817/SHA512/90748B825DD5A1C59885A41E6B62ED56A4A3F1C8147B61BD8A268707D7A0F89912BE196BE6E47C0AD95BD66A944CB6231B91EF33D1ED9B2BAA1CB5782777E884
  hashsumC bef91cMgTzn247835817/SHA512/E170275291E5CDCCAD2B0021F918FB0D4B762446EE027626C7139E7E1D111AAEA1C93F911C60603FB55D5CEE2B984B6F6F7FAD2B14615837D9A19DC943FEEA82
  TimeStamp MjAyMi0wNi0xNyAwODoxNDozNCswMjAw
  identityAssuranceLevel 2




Proof of Signing

This is the proof of signing on the order with Reference ID 022688HHTsJ247835817.

The document was created: 15-06-2022 11:28:59
The document was received: 15-06-2022 14:24:54
The document was signed: 20-06-2022 10:36:52
All dates and times are given in UTC.

Name: Christian Olivier Thirion
Email: thirion@sirion-biotech.de
IP-Address:

The SHA512 hashsum of the embedded SDO is:

C9ADA9286E38B625E5390282FAEAG98A -
38A10E503EBC80B384230B0B997A7AEF -
E8140BOB25BACSB2AFDAB721D17145AE
A2214E95F1625ECO07CAELIS5CB7678211
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Proof of Signing

This is the proof of signing on the order with Reference ID 022688HHTsJ247835817.

The document was created: 15-06-2022 11:28:59
The document was received: 15-06-2022 11:28:59
The document was signed: 15-06-2022 14:24:54
All dates and times are given in UTC.

Name: Jordi Naval Chamosa
Email: jnaval@inprother.com
IP-Address:

The SHA512 hashsum of the embedded SDO is:

CCF4498E70173E55A5E72C7F599D18B0 -
8C9F78A2079AB6192ECO6F025520F0F0 -
43F9E62EEFA6DB8142E534B7B4371D38 -
6598 AC0FCA0ESBCA7A9CLB254FF52621
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