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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 NorFalk ApS for the financial year 1 January - 31 December 2023.

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 31 December 2023 and of the results of the Company's operations for the financial year
1 January - 31 December 2023.

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

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

Risskov, 24 June 2024
Executive Board:

Kasper Telespher Olesen Nicklas Hgjbro Ngrgaard
Falkenberg

Board of Directors:

Susanne Palsten Buchardt Kasper Telespher Olesen Nicklas Hgjbro Ngrgaard
Chairman Falkenberg

Cornelius Bessler
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Independent auditor's report
To the shareholders of NorFalk ApS

Opinion

We have audited the financial statements of NorFalk ApS for the financial year 1 January - 31
December 2023, 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 31 December 2023 and of the results of the Company's operations for the financial year
1 January - 31 December 2023 in accordance with the Danish Financial Statements Act.

Basis for 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' 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.

Emphasis of matter regarding the audit

With effect from the current financial year, the Company is subject to statutory audit. As shown in the
financial statements, the comparative figures in the financial statements have therefore not been
audited.

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:
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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.

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, 24 June 2024
EY Godkendt Revisionspartnerselskab
CVR no.30 7002 28

Jacob Thggersen
State Authorised Public Accountant
mne49102
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Company details

Name
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CVR no.
Established
Registered office
Financial year

Board of Directors

Executive Board

Auditors

Management commentary

Business review
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NorFalk ApS
Voldbjergvej 16, st. th, 8240 Risskov

43 02 3233

1 February 2022

Aarhus

1 January - 31 December

Susanne Palsten Buchardt, Chairman
Kasper Telespher Olesen Falkenberg
Nicklas Hgjbro Ngrgaard

Cornelius Bessler

Kasper Telespher Olesen Falkenberg
Nicklas Hgjbro Ngrgaard

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, P.O. Box 250, 2000 Frederiksberg,
Denmark

The company's purpose is to act as a consultancy firm and supplier in connection with the
development of new or maintenance of existing products within the manufacturing of chemical
products, as well as any other activity deemed relevant by the management.

Financial review

The income statement for 2023 shows a loss of DKK 4,454,324 against a loss of DKK 862,076 last
year, and the balance sheet at 31 December 2023 shows a negative equity of DKK 5,276,400.
Management considers the Company's financial performance as being in accordance with the

expectations.

The equity is expected to be reinstated through the conversion of the convertible notes, see note 2 in
the financial statements regarding the capital ratio.

Events after the balance sheet date

In march 2024 the company has, received a new convertible note totalling 10 mio. dkk. from the
Biolnnovation Institute Foundation, which mature for conversion by 2027 at the latest.
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Income statement

Note

DKK

Gross profit/loss
Staff costs

Profit/loss before net financials
Financial expenses

Profit/loss before tax
Tax for the year

Profit/loss for the year

Recommended appropriation of profit/loss
Retained earnings/accumulated loss

NorFalk ApS
Annual report 2023

2022

2023 11 months

12 months (Not audited)
-794,779 93,567
-3,971,448 -935,670
-4,766,227 -842,103
-381,644 -19,973
-5,147,871 -862,076
693,547 0
-4,454,324 -862,076
-4,454,324 -862,076
-4,454,324 -862,076
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Balance sheet

Note

NN =

DKK

ASSETS

Fixed assets

Property, plant and equipment

Fixtures and fittings, other plant and equipment

Investments
Deposits

Total fixed assets

Non-fixed assets
Receivables

Corporation tax receivable
Other receivables

Cash
Total non-fixed assets
TOTAL ASSETS

EQUITY AND LIABILITIES
Equity

Share capital

Retained earnings

Total equity

Liabilities other than provisions
Non-current liabilities other than provisions
Convertible debt instruments eligible for dividend

Current liabilities other than provisions
Trade payables

Payables to shareholders and management
Other payables

Total liabilities other than provisions
TOTAL EQUITY AND LIABILITIES

Accounting policies

Capital ratio

Contractual obligations and contingencies, etc.
Security and collateral

NorFalk ApS
Annual report 2023

2023 2022
559,939 0
559,939 0
349,200 19,200
349,200 19,200
909,139 19,200
693,547 0
591,519 84,576

1,285,066 84,576
2,550,600 265,659
3,835,666 350,235
4,744,805 369,435
40,000 40,000
-5,316,400 -862,076
-5,276,400 -822,076
9,365,197 1,009,340
9,365,197 1,009,340
187,472 104,515
4,440 4,440
464,096 73,216
656,008 182,171
10,021,205 1,191,511
4,744,805 369,435
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Statement of changes in equity

Retained
DKK Share capital earnings Total
Equity at 1 January 2023 40,000 -862,076 -822,076
Transfer through appropriation of loss 0 -4,454,324 -4,454,324
Equity at 31 December 2023 40,000 -5,316,400 -5,276,400

Penneo dokumentnagle: QZWU3-41ZBH-E18G6-K23VD-FCY21-BIHYT



NorFalk ApS
Annual report 2023

Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of NorFalk ApS for 2023 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.

The accounting policies used in the preparation of the financial statements are consistent with those
of last year.

The comparative figures have undergone minor insignificant adjustments to promote comparability.

Reporting currency

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

Foreign currency translation

On initial recognition, transactions denominated in foreign currencies are translated at the exchange
rate at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income
or financial expenses.

Receivables and payables and other monetary items denominated in foreign currencies are translated
at the exchange rate at the balance sheet date. The difference 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 financial statements is recognised in the income statement as financial income or
financial expenses.

Income statement

Gross profit/loss

The items other operating income and external expenses have been aggregated into one item in the
income statement called gross profit/loss in accordance with section 32 of the Danish Financial
Statements Act.

Other operating income

Other operating income comprise items of a secondary nature relative to the Company's core
activities.

Other external expenses

Other external expenses include the year's expenses relating to the Company's core activities,
including expenses relating to administration, premises, operating leases 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 contributions, etc. The item is net of refunds from public
authorities.

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.
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Financial statements 1 January - 31 December

Notes to the financial statements
Accounting policies (continued)

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred
tax adjustments. The portion of the tax for the year that relates to the profit/loss for the year is
recognised in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

Balance sheet

Property, plant and equipment

Iltems of property, plant and equipment are measured at cost less accumulated depreciation and
impairment losses. Cost includes the acquisition price and costs directly related to the acquisition
until the time at which the asset is ready for use.

Leases

The Company has chosen IAS 17 as interpretation for classification and recognition of leases.

Deposits

Deposits are measured at amortised cost.

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

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

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".

10
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Financial statements 1 January - 31 December

Notes to the financial statements
Accounting policies (continued)

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the estimated 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 differences between the
carrying amount and the tax base of assets and liabilities. However, deferred tax is not recognised on
temporary differences relating to goodwill which is not deductible for tax purposes and on office
premises and other items where temporary differences, apart from business combinations, arise at
the date of acquisition without affecting either profit/loss for the year or taxable income. Where
alternative tax rules can be applied to determine the tax base, deferred tax is measured based on
Management's intended use of the asset or settlement of the liability, respectively.

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 utilisation; either as a set-off against tax on future income
or as a set-off against deferred tax liabilities in the same legal tax entity. Changes in deferred tax due
to changes in the tax rate are recognised in the income statement.

Other payables

Other payables are measured at net realisable value.

Convertible loans

Convertible loans are broken down into a liability element and an equity element based on the
relevant instrument of debt. On initial recognition, the liability is recognised at the fair value of a
similar liability without a conversion right. The remaining amount of the convertible loan is recognised
as equity. On subsequent recognition, the liability is measured at amortised cost until converted or
repaid. The equity element is not re measured after initial recognition.

Capital ratio

The company's equity is negative and subject to rules regarding capital loss. Management anticipates
that equity will be restored through the conversion of convertible notes into equity. Therefore, the
company's management has considered the company's capital structure to be sufficient.

In march 2024 the company has received a new convertible note totalling 10 mio. dkk. from the
Biolnnovation Institute Foundation, which mature for conversion by 2027 at the latest.

11
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2023 2022
DKK 12 months 11 months
Staff costs
Wages/salaries 3,833,346 903,930
Other social security costs 58,809 5,869
Other staff costs 79,293 25,871
3,971,448 935,670
Average number of full-time employees 7 3
Property, plant and equipment
Fixtures and
fittings, other
plant and
DKK equipment
Additions 559,939
Cost at 31 December 2023 559,939
Carrying amount at 31 December 2023 559,939
Depreciated over 5 years
Investments
DKK Deposits
Cost at 1 January 2023 19,200
Additions 349,200
Disposals -19,200
Cost at 31 December 2023 349,200
Carrying amount at 31 December 2023 349,200
Contractual obligations and contingencies, etc.
Other financial obligations
Other rent liabilities:
DKK 2023 2022
Rent liabilities 3,854,000 19,200

Security and collateral

The Company has not provided any security or other collateral in assets at 31 December 2023.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    

                    
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
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                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform: https://penneo.com/eula                      

                

                
                    Dokumenter der underskrives

                    
                        
                            
                                
                                    
                                

                                
                                    Jeg underskriver dokumentet ""                                


                                
                                                                                                            - 
                                            på vegne af  
                                            som 

                                

                                
                                    
                                        Dokumentnøgle: 
                                    

                                    
                                        Dokumentets kryptografiske  hash-værdi: 
                                    

                                

                            

                        
                    

                

            


            
        
         iWEkywVKeykbJPuMBEFqFcZYAwOq9PM9OXOfew/d+Yg=   Vk6MsGinyhj9eldYMrbqP1o4TXcVYclSO4FuclUt/x8=      AQAB           2024-06-25T15:23:55.048Z     uGccUiBfSW+9viQyJI6AQzoj4i+skROJDbh/BVHdZGs=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 842839505318319698373007111289119051549988986535        



            
                
            
            Årsrapport 2023 - NorFalk ApS
            QZWU3-4IZBH-E18G6-K23VD-FCY21-BIHYT
            SHA-256
            9a18d75f5b140995ac8e71d60320d901051029ffe81f2b3bbced6910373acae5
            
                                    
                                                    NorFalk ApS
                                                                            Bestyrelse
                                            
                            
        
            
            Protokollat 2023 - NorFalk ApS
            PCETO-4E211-WGNO3-WVY8V-L80QT-QTODP
            SHA-256
            0875a818cfcb37cef56b7b2b8dfb07ec6b247dfc51933d51acf0b5683a9aa151
            
                                    
                                                    NorFalk ApS
                                                                            Bestyrelse
                                            
                            
        
    

            
            
                
    
    
        
            
                
            
            
                
                    Erklæring og samtykke
                

                
                    
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    

                    
                        Jeg accepterer, at mit fulde navn, min aktuelle IP-adresse samt mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    

                    
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
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