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Sta t ement by the Board of Directors and the Execut ive Board
Today , the Execut ive Board has discussed and approved the annua l report of GM Ho ldings ApS for the
financia l year as of the establishment of the Company 2 7 May - 31 December 202 0 .

The annua l report , wh ich has not been audited, has been prepared in accordance wi th the prov isions
of the Danish F inancia l Statements Act . The Execut ive Board has considered the criteria for omission
of audit to be met .

In my opinion , the financia l statements give a true and fa ir view of the f inancia l posi t ion of the
Company at 31 December 202 0 and of the resu lts of the Company's operat ions for the f inancia l year
as of the establishment of the Company 2 7 May - 31 December 202 0 .

Further , in my opin ion, the Management's review gives a fa ir review of the matters discussed in the
Management's review .

I recommend that the annua l report be approved at the annua l genera l mee t ing.

Frederiksberg, 1 Ju ly 2 0 2 1
Execut ive Board:

Gui llermo Montoya Blanco
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Independent audi tor's repor t on the compilat ion of f inancia l st a t ements

To the genera l management of GM Holdings ApS

We have compiled the f inancia l statements of GM Holdings ApS for the financia l year as of the
establishment of the Company 2 7 May - 31 December 20 20 based on the Company's bookkeeping and
other informat ion provided.

The f inancia l statements comprise an income statement , balance shee t , statement of changes in
equ ity and notes, including accounting po licies.

We performed th is compilat ion engagement in accordance wi th ISRS 4 41 0 Compilat ion Engagements.

We have applied our expert ise in account ing and f inancia l report ing to assist you in the preparation
and presentat ion of the f inancia l statements in accordance wi th the Danish F inancia l Statements Act .
We have complied wi th re levant eth ica l requirements in the Danish act on approved auditors and audit
firms and FSR - Danish Auditors' code of eth ics, including principles of integrity , object iv ity ,
professiona l competence and due care .

The f inancia l statements and the accuracy and completeness of the informat ion used to compile the
financia l statements are your responsibility .

Since a compilation engagement is not an assurance engagement , we are not required to verify the
accuracy or comple teness of the informat ion you prov ided to us to compile the f inancia l statements.
Accordingly , we do not express an audi t opinion or a review conclusion on whe ther the financia l
statements are prepared in accordance wi th the Danish F inancia l Statements Act .

Aarhus, 1 Ju ly 2 0 2 1
EY Godkendt Rev isionspartnerse lskab
CVR no . 30 70 02 28

Peter U. Faurschou Christ ian Jøker
State Authorised Public Accountant
mne3 4 5 0 2

State Authorised Public Accountant
mne3 1 4 7 1
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Management's rev iew

Company de ta ils

Name GM Holdings ApS
Address, Postal code , Ci ty Maglekildeve j 1 8 , 4 . th . , 18 53 Frederiksberg C

CVR no . 4 1 3 9 1 8 2 0
Established 27 May 202 0
Registered of fice Frederiksberg
F inancia l year 27 May - 3 1 December 202 0

Execut ive Board Gui llermo Montoya Blanco

Accountant EY Godkendt Rev isionspartnerse lskab
V ærkmestergade 25 , P.O . Box 33 0 , 81 00 Aarhus C ,
Denmark

Management commentary

Business rev iew

The purpose of the Company is investment own ing shares in other companies.

F inancia l rev iew

The income statement for 202 0 shows a loss of EUR 1 , 0 0 8 , and the balance shee t at 3 1 December
2 0 2 0 shows equ ity of EUR 4 , 3 7 8 .

Events af t er the ba lance shee t da te

No events materia lly affect ing the Company's f inancia l posi t ion have occurred subsequent to the
financia l year-end.
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F inancia l st a t ements for the per iod 27 May - 31 December 202 0

Income sta t ement

Note EUR
2020

7 months

Gross loss -1 , 0 0 8
2 Staff costs 0

Prof i t / loss before t ax -1 , 0 0 8
Tax for the year 0

Prof i t / loss for the year -1 , 0 0 8

Recommended appropr ia t ion of prof i t / loss
Retained earnings/accumulated loss -1 , 0 0 8

-1 , 0 0 8
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F inancia l st a t ements for the per iod 27 May - 31 December 202 0

Ba lance shee t

Note EUR 2020

ASSETS
F ixed asse ts

3 Investments
Partic ipat ing interests 5 , 3 8 6

5 , 3 8 6

Tota l f ixed asse ts
5 , 3 8 6

TOT A L ASSETS 5 , 3 8 6

EQUITY A ND LIA BILITIES
Equi t y
Share capital 5 , 3 7 7
Retained earn ings -9 9 9

Tota l equi t y 4 , 3 7 8
L iab ili t ies other than prov isions
Current liabili t ies other than prov isions
Trade payables 1 , 0 0 8

1 , 0 0 8

1 , 0 0 8

TOT AL EQUITY A ND LIA BILITIES 5 , 3 8 6

1 Account ing po licies
4 Co llatera l
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F inancia l st a t ements for the per iod 27 May - 31 December 202 0

Sta tement of changes in equi t y

EUR Share cap it a l
Reta ined
earn ings Tota l

Share capital a t format ion of enterprise 5 , 3 7 7 9 5 , 3 8 6
Transfer through appropriat ion of loss 0 -1 , 0 0 8 -1 , 0 0 8

Equi t y a t 31 December 20 20 5 , 3 7 7 -9 9 9 4 , 3 7 8
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F inancia l st a t ements for the per iod 27 May - 31 December 202 0

Notes to the financia l st a t ements

1 Account ing po licies

The annua l report of GM Ho ldings ApS for 2 02 0 has been prepared in accordance wi th the prov isions
in the Danish F inancia l Statements Act apply ing to report ing class B ent i t ies and e lect ive choice of
certa in provisions apply ing to report ing class C ent i t ies.

Repor t ing currency

The f inancia l statements are presented in euros (EUR), as the Company's most significant transact ions
are se t t led in EUR.

Income sta t ement

Gross loss

The i tems revenue and external expenses have been aggregated into one i tem in the income
statement ca lled gross loss in accordance wi th sect ion 3 2 of the Danish F inancia l Statements Act .

Other ex terna l expenses

Other externa l expenses include the year's expenses re lating to the Company's core act ivi t ies,
including expenses re lating to admin istration e tc.

Prof i t from par t icipa t ing interests

The i tem includes dividend rece ived from subsidiaries and associates in so far as the dividend does not
exceed the accumu lated earnings in the subsidiary or the associate in the period of ownersh ip.

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 re lates to the prof it / loss for the year is
recognised in the income statement , whereas the port ion that re lates to transact ions taken to equ ity
is recognised in equi ty .

Ba lance shee t

Par t icipa t ing interests

Investments in subsidiaries and associates are measured at cost . Dividends rece ived that exceed the
accumu lated earnings in the subsidiary or the associate during the period of ownersh ip are treated as
a reduction in the cost of acqu isition .
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F inancia l st a t ements for the per iod 27 May - 31 December 202 0

Notes to the financia l st a t ements

1 Account ing po licies (con t inued)

Equi t y

Proposed d ividends

Div idend proposed for the year is recogn ised as a liabil ity once adopted at the annua l genera l mee t ing
(declaration date). Dividends expected to be distributed for the f inancia l year are presented as a
separate i tem under " Equity " .

Other payables

Payables are measured at ne t rea lisable va lue .

2 Staff costs

The Company has no employees.

3 Investments

EUR
Par t icipa t ing

interests

Cost at 27 May 202 0 5 , 3 8 6

Cost at 3 1 December 2 0 2 0 5 , 3 8 6

Carry ing amount a t 31 December 20 20 5 , 3 8 6

Name Domic ile Interest
Equi t y

EUR
Prof i t / loss

EUR

Par t icipa t ing interests
Twe lve B io ApS Copenhagen %2 7 . 5 8 1 , 5 1 6 , 7 9 1 -6 7 1 , 3 8 6

4 Colla tera l

The Company has not prov ided any security or other col lateral in asse ts at 31 December 20 20 .
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