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Statement by the Board of Directors and the Executive Board

Today, the Board of Directors and the Executive Board have discussed and approved the annual report
of Vetlnject A/S for the financial year 1 December 2019 - 30 November 2020.

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

In our opinion, the financial statements give a true and fair view of the financial position of the Company
at 30 November 2020 and of the results of the Company's operations for the financial year 1 December
2019 - 30 November 2020.

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

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 13 April 2021
Executive Board:

Torben Helmer Knudsen
Chief Executive Officer

Board of Directors:

Mikael Hans Andranik Torben Helmer Knudsen Thomas Sonne-Schmidt
Hetting

Penneo dokumentnagle: YKDUN-E7JM3-3FEXO-KDV6K-61A63-EBEPE



Vetlnject A/S
Annual report 2019/20

Independent auditor's report
To the shareholders of Vetlnject A/S

Opinion

We have audited the financial statements of VetInject A/S for the financial year 1 December 2019 - 30
November 2020, which comprise income statement, balance sheet, statement of changes in equity and
notes, including accounting policies. The financial statements are prepared in accordance with 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 30 November 2020 and of the results of the Company's operations for the financial year 1 December
2019 - 30 November 2020 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our opinion.

Independence

We are independent of the Company in accordance with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional requirements
applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance with these
rules and requirements.

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 as to 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 the financial statements.

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

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.
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Independent auditor's report

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

Conclude on the appropriateness of Management's 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
note 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 the Management's review
Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's
review and, in doing so, consider whether the 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 the Management's review provides the
information required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that the 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 the Management's review.

Copenhagen, 13 April 2021
EY Godkendt Revisionspartnerselskab
CVR no.307002 28

Jesper Jgrn Pedersen
State Authorised Public Accountant
mne21326
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Management's review

Business review

The Company's objectives are development, marketing and distribution of injection devices for the
veterinarian market - focusing on pre-fillable syringes and in the opinion of the Board of Directors
associated products.

Financial review

The income statement for 2019/20 shows a loss of DKK 191,004 against a loss of DKK 180,082 last
year, and the balance sheet at 30 November 2020 shows equity of DKK 318,625.

As a result of the restructuring and anticipation of the licensor's initiatives and production, the
company's level of activity has been relatively low, which has also been reflected in low costs.

The company expects to base its business activities on the following basis:

(i) Sale of lubrigone stoppers included in pre-filled syringes with preparations for animals with emphasis
on dogs, cats and horses, to syringe manufacturers, where such syringes are manufactured by other
companies and the stoppers will be implemented as an integrated part of their product

(ii) Sublicense sales of lubrigone stoppers to companies producing veterinarian pharma

(iii) Sublicense sales of easyject syringes to companies producing veterinarian pharma

The company can purchase the stoppers mentioned in points (i) and (ii) from the licensor and in this
connection benefit from the contact established by the licensor with the pharmaceutical industry, where
some of these contacts in addition to their production of medicinal preparations for humans also
produce medicinal preparations for animals. The licensor's expected completion of its production line
for pistons for 0.5 ml pre-filled syringes in ISO dimensions in 2021 - in addition to the already
completed, fully validated production line for stoppers for 1.0 ml (long) syringes - strengthens the basis
of the company’s business.

Due to the licensor's expectation of establishing a larger production of easyject syringes based on the
development of the co-operation with PATH (www.path.org) and attracting funds for this production,
the company has provisionally abandoned the plan of producing combined stopper rods (plunger) and
needle caps, as the company with the above production of the licensor will have the opportunity to sell
an entire syringe for pre-filling in the form of easyject at a competitive price.

The development mentioned above has led to a postponement of the previously announced raising of
capital of between 3 and 7 mDKK in paid-up capital; but in line with the development of the co-operation
between the licensor and PATH it is expected to initiate the raising of capital, however, not earlier than
when all tests in this co-operation have been completed. By postponing the capital raising it is expected
that the company can achieve a better valuation by virtue of the strengthened business basis. In
connection with the capital raising the company will revise its business plan, and it is expected that part
of the capital raised will be used for 1 or 2 fulltime employees, who can be a driving force in the
company and ensure a satisfactory exploitation of the very strong IP rights granted to the company by
an exclusive license. Should a liquidity deficit arise, including deficit caused by payment of the annual
minimum license fee to the licensor, it will be financed through the licensor's grant of a loan to the
company, alternatively through financial support from one or more shareholders in the company.

Events after the balance sheet date

No events materially affecting the Company's financial position have occurred subsequent to the
financial year-end.
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Financial statements 1 December 2019 - 30 November 2020

Income statement

Note

DKK
Other external expenses

Gross profit

Staff costs

Amortisation/depreciation and impairment of intangible
assets and property, plant and equipment

Profit/loss before net financials

Financial expenses

Profit/loss for the year

Recommended appropriation of profit/loss
Retained earnings/accumulated loss

Vetlnject A/S

Annual report 2019/20

2019/20 2018/19
-142,680 -136,164
-142,680 -136,164

0] 0]

-26,984 -26,984
-169,664 -163,148

-21,340 -16,934
-191,004 -180,082
-191,004 -180,082
-191,004 -180,082

Penneo dokumentnagle: YKDUN-E7JM3-3FEXO-KDV6K-61A63-EBEPE



Vetlnject A/S
Annual report 2019/20

Financial statements 1 December 2019 - 30 November 2020

Balance sheet

Note DKK 2019/20 2018/19

ASSETS
Fixed assets
3 Intangible assets

Acquired intangible assets 364,286 391,270
364,286 391,270
Investments
Other receivables 1,026 1,026
1,026 1,026
Total fixed assets 365,312 392,296
Non-fixed assets
Other receivables 3,406 2,161
Receivables from owners and management 450,000 0
453,406 2,161
Cash 120,255 13,796
Total non-fixed assets 573,661 15,957
TOTAL ASSETS 938,973 408,253
EQUITY AND LIABILITIES
Equity
Share capital 600,000 600,250
Reserve for unpaid capital 450,000 0
Retained earnings -731,375 -690,621
Total equity 318,625 -90,371
Liabilities other than provisions
Current liabilities other than provisions
Trade payables 110,834 110,655
4 Other payables 509,514 387,969
620,348 498,624
620,348 498,624
TOTAL EQUITY AND LIABILITIES 938,973 408,253

Accounting policies
Contractual obligations and contingencies, etc.
Collateral

o Ul =
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Statement of changes in equity

Vetlnject A/S

Annual report 2019/20

Reserve for Retained

DKK Share capital unpaid capital earnings Total
Equity at 1 December 2019 600,250 0 -690,621 -90,371
Capital increase 600,000 450,000 -450,000 600,000
Capital reduction -600,250 0 600,250 0
Transfer through appropriation

of loss 0 0 -191,004 -191,004
Equity at 30 November 2020 600,000 450,000 -731,375 318,625
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Financial statements 1 December 2019 - 30 November 2020

Notes to the financial statements

Accounting policies

The annual report of Vetlnject A/S for 2019/20 has been prepared in accordance with the provisions in
the Danish Financial Statements Act applying to reporting class B entities and elective choice of certain
provisions applying to reporting class C entities.

Effective from the financial year 2020, the Company has implemented amending act no. 1716 of 27
December 2018 to the Danish Financial Statements Act. The implementation of the amending act has
not affected the Company's accounting policies on recognition and measurement of assets and liabilities
but has solely entailed a requirement for further disclosures. The accounting policies used in the
preparation of the financial statements are consistent with those of last year.

Reporting currency

The financial statements are presented in Danish kroner (DKK).

Income statement

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities, including
expenses relating to distribution, sale, advertising, administration, premises, bad debts, payments
under operating leases, etc.

Amortisation

The item comprises amortisation of intangible assets.

The basis of amortisation, which is calculated as cost less any residual value, is amortised on a straight
line basis over the expected useful life. The expected useful lives of the assets are as follows:

Acquired intangible assets 15-20 years

Financial expenses

Financial expenses are recognised in the income statements at the amounts that concern the financial
year. Net financials include interest expenses as well as allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Balance sheet

Intangible assets

Other intangible assets include development projects and other acquired intangible rights, including
software licences, distribution rights and development projects.

Other intangible assets are measured at cost less accumulated amortisation and impairment losses.

10
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Financial statements 1 December 2019 - 30 November 2020

Notes to the financial statements
Accounting policies (continued)

Impairment of fixed assets

The carrying amount of intangible assets and property, plant and equipment is assessed for impairment
on an annual basis.

Impairment tests are conducted on assets or groups of assets when there is evidence of impairment.
The carrying amount of impaired assets is reduced to the higher of the net selling price and the value in
use (recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The value
in use is calculated as the present value of the expected net cash flows from the use of the asset or the
group of assets and the expected net cash flows from the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer exists.
Impairment losses on goodwill are not reversed.

Receivables
Receivables are measured at amortised cost.
The Company has chosen IAS 39 as interpretation for impairment of financial receivables.

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. If there is objective evidence that an individual receivable has been impaired, an
impairment loss is recognised on an individual basis.

Receivables in respect of which there is no objective evidence of individual impairment are tested for
objective evidence of impairment on a portfolio basis. The portfolios are primarily based on the debtors'
domicile and credit ratings in line with the Company's risk management policy. The objective evidence
applied to portfolios is determined based on historical loss experience.

Impairment losses are calculated as the difference between the carrying amount of the receivables and
the present value of the expected cash flows, including the realisable value of any collateral received.
The effective interest rate for the individual receivable or portfolio is used as discount rate.

Equity

Reserve for non-paid-in share capital

Non paid in share capital is presented according to the gross method whereby the non paid in share capital

is recognised in equity and as a receivable under "Receivables from owners and Management". An amount
corresponding to the non paid in share capital is re classified from "Retained earnings" to "Reserve for
non paid in capital".

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at the annual general meeting
(declaration date). Dividends expected to be distributed for the financial year are presented as a
separate item under "Equity".

Other payables

Other payables are measured at net realisable value.

11
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Financial statements 1 December 2019 - 30 November 2020

Notes to the financial statements

Staff costs

The Company has no employees.

Intangible assets

Acquired
DKK intangible assets
Cost at 1 December 2019 500,000
Cost at 30 November 2020 500,000
Impairment losses and amortisation at 1 December 2019 108,730
Amortisation for the year 26,984
Impairment losses and amortisation at 30 November 2020 135,714
Carrying amount at 30 November 2020 364,286
Amortised over 18,50 years
DKK 2019/20 2018/19
Other payables
Loan Injecto Group A/S 509,514 387,969
509,514 387,969

The item relates to License payment to Injecto Group A/S. After the balance sheet date, Injecto Group
A/S issued letter of credit covering the promise. The letter of credit will be redeemed on 29 January
2022.

Contractual obligations and contingencies, etc.

Other financial obligations
Other rent liabilities:

Rent liabilities 19,921 8,208

The company here entered into a mutually irrevocable License Agreement with an minimum payment of
DKK 100,000 in the expected duration of patents. The patent is expected to run until June 2034.

Collateral

The Company has not provided any security or other collateral in assets at 30 November 2020.

12
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qm7s4qZlEggKgNOSGOUSGxTNuRfThyoLtc4XVXDpMYa76aa8V5KDhl9XsnJozgLjuJa4EC7deug6
LojVmhVGDFdhHkA9fNE/yEJBeLykI2Tsn3+VEO9J7RG+srRgUu7oA79XaYVn7ZEY9BVW5NmfG8Xf
UjXptAB2jPDWqGFCDzbGz1X2c1p47GtbPQ/gaA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjAuMyBTYWZhcmkvNjA1LjEuMTU=
  signingRequestId ODc4NTQ5MQ==
  document_digests W3sia2V5IjoiWUtEVU4tRTdKTTMtM0ZFWDAtS0RWNkstNjFBNjMtRUJFUEUiLCJkaWdlc3QiOiJjZTcyYmIzOGQ4ZWQxNThmNzE1OGQwOTJmOTUxZmNkYzg5Y2JmOTJmODNiNDYwMTNjNTgzMmI0N2E5OTYxYjQ1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0NXQUstOEtPRTAtQUw4WFMtNU4xSU0tWTQ3NVYtTzJBQzEiLCJkaWdlc3QiOiJjZGM4NjRmMDE1YzhkOTNlM2ExOWU2ODc1NzY0ODY4ZjE4YjgwMzk4OGYwNWE4OTBhOTlkYjJlNjNmZjdiYTU2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TEpDRUMtUUVEQzMtMlhGMUstQUVRMFgtVUEyTkItUDFJS08=
  TimeStamp MjAyMS0wNC0xMyAxNToxODozNiswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 otkMmLKmVdgTvj+EHu5hOLzi5qzMzwr4pQame/Nx1wg=


 
gDohN3DdhlFfmxaTorskuDoUdwMDtVdUAW9vH9TVz2tpQv9PSyOUc9PXzJAKuIoJTRKh/Wmah5FT
xRf6I+/fZH0ktuKE4Oy6uwrN7gkur5XuVGOSahen/iqND9+NRIXHJ28zw68dZ3FsNsRzg2tjqFPE
IGq+96UH2dHzepjov2YRqHXgU+wnc6xrDy/V7WLHv0SW18RY8kbq+u91dmN+swDJB0053SDvw8nL
u1BOQNBGOZwBGt0NGjbBg4mxnG981bzeRrRLkFw6SFevm38Mc+7i8r3TLHOnJ/sIpSjrcWvgRb1J
bkcULcY3v5DGlpOcvX8AKspdxDZszjXJ0P6R4w==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzg5LjAuNDM4OS4xMTQgU2FmYXJpLzUzNy4zNg==
  signingRequestId ODc4NTQ5OA==
  document_digests W3sia2V5IjoiWUtEVU4tRTdKTTMtM0ZFWDAtS0RWNkstNjFBNjMtRUJFUEUiLCJkaWdlc3QiOiJjZTcyYmIzOGQ4ZWQxNThmNzE1OGQwOTJmOTUxZmNkYzg5Y2JmOTJmODNiNDYwMTNjNTgzMmI0N2E5OTYxYjQ1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiR0NXQUstOEtPRTAtQUw4WFMtNU4xSU0tWTQ3NVYtTzJBQzEiLCJkaWdlc3QiOiJjZGM4NjRmMDE1YzhkOTNlM2ExOWU2ODc1NzY0ODY4ZjE4YjgwMzk4OGYwNWE4OTBhOTlkYjJlNjNmZjdiYTU2IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge VDc2VTQtNURFMUotMzU0UEstWlVHTEEtQ0ZTRzUtTjRYTkk=
  TimeStamp MjAyMS0wNC0xMyAxNzozMTo1MiswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 WVSnfdRj6VqR/56woPCYqzJUeNx7dvd7cJfCwM0uOFY=


 
MVTzDfqObTPFTjnDHk330dUpNWGbTEs/OD1yiFqoMPjt0CkyI3OUEJHQujV/Q/SYIIvF5CvsDW/L
sL4X0dYPLXIc0pZtH3tEhT19HAdBXin7Rag8Bbn85r6lB0Nte9yhc3+YdSgr/PjbTPQrtmVIpBOh
jH5a+9iM+yUg794qdOK5j9eXyd3a3Sb4TNBkIQa3sMXLaXc7TtAf192ZQkn5xxvxsBxHw1k6eqLV
CDOwKJs4v26uzvRej3t76054dT2l/w/4ppGGaAzg0fTODN+g3/9fb+Q9hqi4Zi0VUc6f5xFosl5n
PSKdsfQM0mkswgX+2wddNl7J6zGQlXoIlNwKdw==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T0RjNE5UVXdNUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  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 TWpNeVVFSXRUMGxNUkVndE5FbElOREl0TTFoQ1Nrc3RUVTVhU3pjdE5WWmFORGM9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time VHVlIEFwciAxMyAxOTo0MjoyNSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 JHwHLidQPBnj/AQMoYawcrRqm0TSFWI8rK+FjjXdhVA=


 
OPJoVKuUtwlHEZkp4JEAFOu+Q07cq0AZTNF9PUwNkE6fOdsX6oUqbT8qXojbq0CJNXzE46DTh/WJ
j2cA1vEskiC1SvjZijjhy6Ql6GYi+/t2QXr6JPlYn707oXKsG6qcpy0T8Jvzxz3xw8a0LVZcjrc7
T2XCsWaI+FUjhh0ibkHAYqIwPS4vY+JK346OtkTDifWjXnycFw91Tj9ZH4884ctdWMrLJNbo6iWi
A8ujayN9lxty0aVTTKJGxckjdRn7HMZjaPRkvcoq9a2VXirwDh2zyaZKydR9EbbpwH3AUR1YkIh6
x5Vn33t6FtHyNja0nA58zXOC+TBQDjeeR1ClLw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NDsgcnY6ODguMCkgR2Vja28vMjAxMDAxMDEgRmlyZWZveC84OC4w
  signingRequestId ODc4NTQ4NQ==
  document_digests W3sia2V5IjoiWUtEVU4tRTdKTTMtM0ZFWDAtS0RWNkstNjFBNjMtRUJFUEUiLCJkaWdlc3QiOiJjZTcyYmIzOGQ4ZWQxNThmNzE1OGQwOTJmOTUxZmNkYzg5Y2JmOTJmODNiNDYwMTNjNTgzMmI0N2E5OTYxYjQ1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge NlBBRUktREVIR0ctU0sxT1otQjdaVUUtN0VPU1QtODFCRkk=
  TimeStamp MjAyMS0wNC0yOSAxMTozMzoyMSswMDAw
  identityAssuranceLevel 2
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