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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report
of  EYE-GO A/ S for the f inancial year 1 January - 31 December 2022.

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2022 and of  the results of the Company's operat ions for the f inancial year
1 January - 31 December 2022.

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 meet ing.

Hoersholm, 14 June 2023
Execut ive Board:

Nickolei Henrik Nagel

Board of  Directors:

Christ ian Stig Møller
Chair

Ole Matzen Feddersen Joachim Snebang

Vanggaard Jensen

Charlot te Bruun Piester Morten Nielsen
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Independent auditor's report

To the shareholders of EYE-GO A/ S

Opinion

We have audited the f inancial statements of EYE-GO A/ S for the f inancial year 1 January - 31
December 2022,  which comprise income statement, balance sheet, statement of  changes in equity
and notes, including account ing policies. The f inancial statements are prepared in accordance with the
Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the
Company at  31 December 2022 and of  the results of the Company's operat ions for the f inancial year
1 January - 31 December 2022 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the
addit ional requirements applicable in Denmark. Our responsibilit ies under those standards and
requirements are further described in the "Auditor's responsibilit ies for the audit  of the f inancial
statements"  sect ion of our report. We believe that  the audit  evidence we have obtained is suf f icient
and appropriate to provide a basis for our opinion.

Independence

We are independent of  the Company in accordance with the Internat ional Ethics Standards Board for
Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the
addit ional ethical requirements applicable in Denmark, and we have fulf illed our other ethical
responsibilit ies in accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparation of f inancial statements that give a t rue 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 f inancial statements that are free f rom material
misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability
to cont inue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of account ing in preparing the f inancial statements unless Management either
intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole
are free f rom 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 addit ional requirements applicable in
Denmark will always detect  a material misstatement when it  exists. Misstatements can arise f rom
fraud or error and are considered material if , individually or in the aggregate, they could reasonably
be expected to inf luence the economic decisions of users taken on the basis of  the f inancial
statements.

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

 Ident ify and assess the risks of  material misstatement of  the f inancial statements, whether due to
fraud or error, design and perform audit  procedures responsive to those risks and obtain audit
evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not
detect ing a material misstatement result ing f rom fraud is higher than for one result ing f rom error
as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions 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 effect iveness of the Company's internal control.

3

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: B
8E

T6
-0

D
H

G
C-

O
Q

A6
O

-8
B7

D
L-

E7
CG

F-
TV

8P
C



EYE-GO A/ S

Annual report  2022

Independent auditor's report

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing
est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing
in preparing the f inancial statements and, based on the audit  evidence obtained, whether a
material uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the
Company's ability to cont inue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw at tent ion 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 condit ions may cause the Company to cease to cont inue as a going
concern.

 Evaluate the overall presentat ion, structure and contents of  the f inancial statements, including
the note disclosures, and whether the f inancial statements represent the underlying t ransact ions
and events in a manner that  gives a t rue and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in
internal control that  we ident ify during our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

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

In connect ion with our audit  of the f inancial 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 f inancial 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 f inancial statements and has been prepared in accordance with the requirements of the
Danish Financial Statement Act . We did not  ident ify any material misstatement of the Management 's
review.

Copenhagen, 14 June 2023
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Peter Andersen
State Authorised Public Accountant
mne34313
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Management's review

Company details

Name EYE-GO A/ S
Address, Postal code, City Agern Alle 5A, 2., 2970 Hoersholm

CVR no. 36 95 76 70
Established 1 July 2015
Registered of f ice Rudersdal
Financial year 1 January - 31 December

Board of  Directors Christ ian Stig Møller, Chair
Ole Matzen Feddersen
Joachim Snebang Vanggaard Jensen
Charlot te Bruun Piester
Morten Nielsen

Execut ive Board Nickolei Henrik Nagel

Auditors EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark
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Management's review

Business review

EYE-GO develops disrupt ive eye care technology that improves the quality of  life of  people around the
world suffering from severe and chronic eye condit ions.

Our MistGo® product is a novel ocular drug delivery system that  is the f irst  viable and truly
revolut ionary replacement of the eye drop bott le. MistGo® works by micro-dosing a thin mist  into the
eye and is part of the next  generat ion delivery systems capable of administering micro-doses for
preservat ive-free liquids.

MistGo® is the only system ef fect ively removing all the well-known barriers f rom eye-drop bott les.
Pat ients receive the opt imal dose with precise installation every t ime minimizing systemic exposure.
The product has an eye interface avoiding contaminat ion and ensuring that  no parts of the product
touch the ocular surface. The technology behind t ransforming the 6 µL into a precisely targeted mist
is patented in the USA, Europe, and Japan.

In 2022 we have f inetuned the MistGo® product and started test  of customers formulations. We are
now in the process of developing the f irst production line.

Our business model is to license to pharma companies against  milestone payments and generate
recurring revenue from long-term supply agreements. EYE-GO targets pharma companies with
prescript ion (Rx) medicine for t reatment of  chronic eye diseases. The primary segments are glaucoma
(a $3.2B US market) and dry eye disease (“ DED” , a $1.5B US market). Secondary segments are
presbyopia (with expected double digit  $B revenue within 5-10 years) and myopia. MistGo® is for
young companies (new innovative delivery system for new innovative drugs) as well as established
companies (life-cycle extension of current  drugs).

Financial review

The income statement for 2022 shows a loss of  DKK 644,647 against  a loss of  DKK 5,654,295 last
year, and the balance sheet at 31 December 2022 shows equity of DKK 4,706,358. The company
received a convertible loan of  DKK 5.0 mio. f rom exist ing shareholders in October/ November 2022.
The result  is as expected, and the company follows the plans.

Events after the balance sheet date

New shareholders purchased new shares for DKK 5.5 mio. in January 2023. The convertible loan of
DKK 5.0 mio. f rom exist ing shareholders was at  the same t ime converted to share capital. Further, a
total of approx. 4 mio. DKK was granted in so-called soft  funding commitments f rom
“ Erhvervsfyrtårnet”  and “ Innobooster”  respect ively. Around 60 % of  the soft  funding is expected to be
received in 2023, while 40 % is expected early 2024. Thus, these total capital inject ions will take the
company to its next  Milestone M4 “ technical proof of  concept and product ion” .
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Financial statements 1 January - 31 December

Income statement

Note DKK 2022 2021

Gross profit/ loss -729,160 -4,487,992
4 Staff costs -991,510 -2,464,579

Amort isation/ depreciation and impairment of  intangible
assets and property, plant  and equipment -285,065 0

Profit/ loss before net financials -2,005,735 -6,952,571
5 Financial income 31,932 31,282

Financial expenses -310,884 -279,878

Profit/ loss before tax -2,284,687 -7,201,167
6 Tax for the year 1,640,040 1,546,872

Profit/ loss for the year -644,647 -5,654,295

Recommended appropriation of profit/ loss

Other statutory reserves 5,814,688 0
Retained earnings/ accumulated loss -6,459,335 -5,654,295

-644,647 -5,654,295
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2022 2021

ASSETS

Fixed assets

7 Intangible assets

Development projects in progress and prepayments for
intangible assets 7,454,728 0

7,454,728 0

8 Property, plant and equipment

Fixtures and f it t ings, other plant  and equipment 2,073,454 7,615

2,073,454 7,615

Investments

Investments in group enterprises 50,547 50,547

50,547 50,547

Total fixed assets
9,578,729 58,162

Non-fixed assets

Receivables

Receivables f rom group enterprises 0 725,691
Corporation tax receivable 1,640,040 1,546,872
Other receivables 387,031 353,295

2,027,071 2,625,858

Cash 9,048,168 228,233

Total non-fixed assets 11,075,239 2,854,091

TOTAL ASSETS 20,653,968 2,912,253
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Financial statements 1 January - 31 December

Balance sheet

Note DKK 2022 2021

EQUITY AND LIABILITIES

Equity

Share capital 2,381,242 2,216,045
Share premium account 0 0
Reserve for development costs 5,814,688 0
Retained earnings -3,489,572 -5,065,089

Total equity 4,706,358 -2,849,044

Liabilities other than provisions

9 Non-current liabilities other than provisions

Other payables 5,546,391 5,264,818

5,546,391 5,264,818

Current liabilities other than provisions

Trade payables 262,686 109,999
Payables to group enterprises 3,027,240 136,526
Payables to part icipat ing interests 1,240,000 0
Other payables 5,871,293 249,954

10,401,219 496,479

Total liabilities other than provisions 15,947,610 5,761,297

TOTAL EQUITY AND LIABILITIES 20,653,968 2,912,253

1 Accounting policies
2 Capital ratio
3 Events after the balance sheet date

10 Contractual obligat ions and cont ingencies, etc.
11 Collateral
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Financial statements 1 January - 31 December

Statement of changes in equity

DKK Share capital

Share premium

account

Reserve for

development

costs

Retained

earnings Total

Equity at 1 January 2022 2,216,045 0 0 -5,065,089 -2,849,044
Capital increase 165,197 8,034,852 0 0 8,200,049
Transfer through appropriat ion of

loss 0 0 5,814,688 -6,459,335 -644,647
Transferred f rom share premium

account 0 -8,034,852 0 8,034,852 0

Equity at 31 December 2022 2,381,242 0 5,814,688 -3,489,572 4,706,358
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  EYE-GO A/ S for 2022 has been prepared in accordance with the provisions in the
Danish Financial Statements Act  applying to report ing class B ent it ies and elect ive choice of certain
provisions applying to reporting class C ent it ies.

The account ing policies used in the preparation of the f inancial statements are consistent  with those
of  last  year.

The company has for 2022 capitalised development cost , since the criteria for capitalisation is
assessed to be fulf illed.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK).

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange
rate at  the t ransact ion date. Foreign exchange dif ferences arising between the exchange rates at  the
transact ion date and the date of payment are recognised in the income statement as f inancial income
or f inancial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated
at the exchange rate at  the balance sheet date. The dif ference between the exchange rates at  the
balance sheet date and the date at  which the receivable or payable arose or was recognised in the
most recent f inancial statements is recognised in the income statement as f inancial income or
f inancial expenses.

Income statement

Gross profit/ loss

The items cost  of  sales, other operat ing income and external expenses have been aggregated into one
item in the income statement called gross loss in accordance with sect ion 32 of the Danish Financial
Statements Act .

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core
act ivit ies, including grants.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core act ivit ies,
including expenses relating to advert ising, administrat ion, premises etc.

Staff costs

Staff costs include wages and salaries, including compensated absence and pension to the Company's
employees, as well as other social security contribut ions, etc. The item is net  of refunds f rom public
authorit ies.

11

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: B
8E

T6
-0

D
H

G
C-

O
Q

A6
O

-8
B7

D
L-

E7
CG

F-
TV

8P
C



EYE-GO A/ S

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Depreciation

The item comprises depreciation of property, plant  and equipment.

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

Fixtures and f it t ings, other plant  and
equipment

3-5 years

Development projects in progress and
prepayments for intangible assets

3-5 years

Depreciation is based on the residual value of  the asset and is reduced by impairment losses, if  any.
The depreciation period and the residual value are determined at  the acquisit ion date and are
reassessed annually. Where the residual value exceeds the carrying amount of the asset, no further
depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect  on the depreciation
charges is recognised prospect ively as a change in account ing est imates.

Profit/ loss from investments in subsidiaries

The item includes dividend received from subsidiaries in so far as the dividend does not exceed the
accumulated earnings in the subsidiary in the period of  ownership.

Financial income and expenses

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

Tax

Tax for the year includes current  tax on the year's expected taxable income and the year's deferred
tax adjustments. The port ion of the tax for the year that  relates to the prof it / loss for the year is
recognised in the income statement, whereas the port ion that relates to t ransact ions taken to equity
is recognised in equity.

Tax for the year includes tax credits for cost  incurred in connect ion with research and development
act ivit ies under the Danish Tax Assessment Act  (Ligningsloven)
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Development costs comprise expenses, salaries and amort isation direct ly or indirect ly at t ributable to
development act ivit ies.

Development projects that are clearly def ined and ident if iable, where the technical feasibility,
suff icient  resources and a potent ial future market or development opportunit ies areident if iable and
where the Company intends to produce, market or use the project , are recognised as intangible assets
provided that  the cost  can be measured reliably and that  there is suf f icient  assurance that  future
earnings can cover product ion costs, selling costs and administrative expenses and development
costs. Other development costs are recognised in the income statement as incurred.

Development costs that are recognised in the balance sheet are measured at  cost  less accumulated
amort isation and impairment losses.

On complet ion of a development project , development costs are amort ised on a straight-line basis
over the est imated useful life.

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion and
impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion
unt il the t ime at  which the asset is ready for use.

Investments in subsidiaries

Investments in subsidiaries and associates are measured at  cost . Dividends received that exceed the
accumulated earnings in the subsidiary or the associate during the period of  ownership are t reated as
a reduction in the cost of  acquisit ion.

Impairment of fixed assets

The carrying amount of property, plant  and equipment and investments in subsidiaries and associates
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 f lows from the use of  the
asset or the group of  assets and the expected net cash f lows from the disposal of the asset or the
group of assets af ter the end of the useful life.

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

Receivables

The Company has chosen IAS 39 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

An impairment loss is recognised if  there is object ive evidence that  a receivable or a group of
receivables is impaired. If there is object ive evidence that  an individual receivable has been impaired,
an impairment loss is recognised on an individual basis.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash

Cash comprise cash

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be
used to distribute dividend or cover losses. The reserve will be reduced or dissolved if  the recognised
development costs are amort ised or are no longer part of the Company's operat ions by a t ransfer
direct ly to the distributable reserves under equity.

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax
charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the
carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on
temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice
premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at
the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where
alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on
Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance
sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are
recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income
or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Liabilities

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,
corresponding to the capitalised value, using the ef fect ive interest  rate. Accordingly, the dif ference
between the proceeds and the nominal value is recognised in the income statement over the term of
the loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance
leases.

Other liabilit ies are measured at  net  realisable value.
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Financial statements 1 January - 31 December

Notes to the financial statements

2 Capital ratio

Management is responsible for ensuring that  the Company’s capital resources are sound at  any t ime
and that  suf f icient  liquidity is available to meet the Company's current  and future liabilit ies as they fall
due.

The company has raised addit ional capital in January 2023 to support the company’s growth strategy
and expect to cont inuously raise the necessary capital to support  the company's growth strategy.

Based on the above, Management is of the opinion that the Company has suff icient  capital resources
for the coming year, and accordingly, presents the annual report  on a going concern basis.

3 Events after the balance sheet date

New shareholders purchased new shares for DKK 5.5 mio. in January 2023. The convertible loan of
DKK 5.0 mio. f rom exist ing shareholders was at  the same t ime converted to share capital. Further, a
total of approx. 4 mio. DKK was granted in so-called soft  funding commitments f rom
“ Erhvervsfyrtårnet”  and “ Innobooster”  respect ively. Around 60 % of  the soft  funding is expected to be
received in 2023, while 40 % is expected early 2024. Thus, these total capital inject ions will take the
company to its next  Milestone M4 “ technical proof of  concept and product ion” .

DKK 2022 2021

4 Staff costs

Wages/ salaries 3,964,855 2,223,766
Pensions 520,201 223,658
Other social security costs 18,018 11,586
Other staff  costs 3,796 5,569
Staff costs t ransferred to non-current  assets -3,515,360 0

991,510 2,464,579

Average number of full-t ime employees 5 3

5 Financial income

Interest  receivable, group ent it ies 29,943 31,282
Other f inancial income 1,989 0

31,932 31,282

6 Tax for the year

Est imated tax charge for the year -1,640,040 -1,546,872

-1,640,040 -1,546,872

7 Intangible assets

DKK

Development

projects in

progress and

prepayments for

intangible assets

Addit ions 7,454,728

Cost  at 31 December 2022 7,454,728

Carrying amount at 31 December 2022 7,454,728
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EYE-GO A/ S

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

7 Intangible assets (continued)

Development projects in progress consists of the development of the product MistGo®.

Management has not  ident if ied any evidence of impairment relat ive to the carrying amount of
development projects in progress.
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EYE-GO A/ S

Annual report  2022

Financial statements 1 January - 31 December

Notes to the financial statements

8 Property, plant and equipment

DKK

Fixtures and

fittings, other

plant and

equipment

Cost at 1 January 2022 66,497
Addit ions 2,350,904

Cost  at 31 December 2022 2,417,401

Impairment losses and depreciation at 1 January 2022 58,882
Depreciation 285,065

Impairment losses and depreciation at 31 December 2022 343,947

Carrying amount at 31 December 2022 2,073,454

Note 11 provides more details on security for loans, etc. as regards property, plant  and equipment.

9 Non-current liabilities other than provisions

DKK

Total debt at

31/ 12 2022

Repayment,

next year

Long-term

portion

Outstanding debt

after 5 years

Other payables 5,546,391 0 5,546,391 0

5,546,391 0 5,546,391 0

The loan is due to be fully repaid in 2026

10 Contractual obligations and contingencies, etc.

Other financial obligations

Other rent liabilit ies:

DKK 2022 2021

Rent liabilit ies 129,535 207,437

11 Collateral

The Company has not provided any security or other collateral in assets at  31 December 2022.
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