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Statement by management on the annual report

The Board of directors aiid executive board have today discussed and approved the annual report of Solid
Tlierapeutics ApS for the financial year l January - 3 l December 2024.

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

In our opinion, the fmancial statements give a true and fair view ofthe company's financial position at 31
December 2024 and of the results of the company's operations for the financial year l January - 31
Deceinber 2024.

In our opinion, inanagement's review includes a fair review of the matters dealt with in the management's
review.

Management recommends that the annual report should be approved by the company in general ineeting.

Copenhagen, 24 June 2025
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Independent auditor's report

To the shareholders o f Solid Therapeutics ApS

Opinion

We have audited the financial statements of Solid Therapeutics ApS for the fmancial year l Januai-y - 31
December 2024, which comprise a suinmary ofsignificant.accounting policies, income statement, balance
sheet, statement of changes in equity and notes. The financial statements åre prepared under the Danish
Financial Statements Act.

In our opinion, the fmancial statements give a true and fair view ofthe company's financial position at 31
December 2024 and of the results of the compauy's operations for the financial year l January - 31
December 2024 in accordance with the Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Interaational Standards on Auditing (ISAs) and the additional
requirements applicable in Denmark. Our responsibilities under tliosc standards and requirements åre
further described in the "Auditor's responsibilities for the audit of the financial statements" section of our
report. We åre 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 requirements and IESBA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Management's responsibilities for the finandal statements

Management is responsible for the preparation of financial statements, that give a tme and fair view in
accordance with the Danish Finaiicial Statements Act and for such intemal Control as management
deteiTnines is necessary to enable the preparation of the financial statements that åre free from material
misstatement, whether due to fraud or error.

In preparing the fiiiancial statements, management is responsible for assessing the company's ability to
continue as a going concem, disclosing, as applicable, matters related to going concem and using the
going concem basis ofaccounting in preparing the financial statemeiits unless manageinent either intends
to liquidate the company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilitics for the audit ofthe financial statements

Our objectives åre to obtain reasonable assurance about whether the financial statements as a whole åre
free fi-om material misstatement, whether due to fraud or en-or, and to issue an auditor's report that
inciudes 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 wheii it exists. Misstatements ean arise from fraud or error and åre
considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions ofusers taken on the basis ofthese fmancial statements.



Docusign Envelope ID: 80DE5D54-7646-4C65-9A84-E9F49823DFB6

Soliil Therapeirtics ApS
Anmial report 2024

Crø-HO. 43 00 70 68

Independent auditor's report

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

. Identify and assess the risks ofmaterial niisstatement of the financial statements, whether due to fraud
or error, design and perfonn audit procedures responsive to those risks, and obtam audil evidence that
is sufficient and appropriate to provide a basis for OUT opinion. The risk of not detecting a niaterial
misstatement resulting from fraud is higher than for one resulting froni error as fi-aud rnay involve
collusion, forgeiy, intentional emissions, misrepresentations, or the oven-ide ofintemal Control.

. Obtain an understanding of intemal Control relevant to the audit in order to design audit procedures
that åre appropriate in the circumstances, but not for the pui'pose of expressing an opinion on the
effectiveness ofthe company's intemal Control.

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

. Conclude OD the appropriateness of management's use of the going concem basis of accounting in
preparing the financial statements and, based on the audit evidence obtained, whether a inateria]
uncertainty exists related to events or conditions that may cast significant doubt on the company's
ability to continue as a going concem. If we conclude that a material uncertainty exists, we åre
required to draw attention in our auditor's report to the related disclosures in the financial statements
or, ifsuch disclosures åre inadequate, to modify our opinion. Our conclusions åre based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions inay
cause the conipany to cease to continue as a going concem.

. Evaluate the overall presentation, structure and contents of the financial statements, including the
disclosures, and whether the financial stateinents represent the underlying transactions and events in a
manner (hat gives a true and fair view.

We communicate with those charged with govemance regarding, amoiig other matters, the planned scope
and timing of the audit and significant audit tindings, including any significant deficiencies in intemal
Control that we identify during our audit.

Statement on management's review

Management is responsible for manageinent's review.

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

In connection with our audit ofthe 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 otlierwise appears to be materially inisstated.
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Independent auditor's report

Moreover, it is our responsibility to consider whether management's review provides the infonnation
required under the Danish Financial Statements Act.

Based on the work we have perfomied, 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 Financia]
Statements Act. We did not identify any material misstatement ofmanagement's review.

Frederikssund, 24 June 2025

LPO pS
Stat lorisere visorer

C no. 3 16 88

A rs ed en
St^te Au orised Public Accountant
mi|ie34550
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Management's review

Business review

The company's object is to engage in activities within pharmaceutical drug discovery and development.

Financial review

The company's income statement for the year ended 31 December 2024 shows a loss ofDKK 6.758.207,
and the balance sheet at 31 December 2024 shows negative equity ofDKK 10.998. 141.

The Company has lost its entire share capital. Despite this capital loss, Maiiagement assesses that the
Company continues to have a sufficient capital base and liquidity to support ongoing operations.
Management continuously monitors the capital structure and the potential need to re-establish equity.
Together with the Board of Directors, Management is actively working to secure additional funding
during the financial year 2025. Furthermore, Management assesses that the Company will obtain the
necessary funding to continue its planned operations.

With the grants and loans already secured during 2024, the Company has the financial resources and
liquidity to carry out its planned activities for the next 12 months.

Significant evcnts occurring after the end ofthe financial year

No events have occurred after the balance sheet date which could significantly affect the company's
financial position.
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Accounting policies

The annual report of Solid Therapeutics ApS for 2024 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to reporting class B entities, as well as
provisions applying to reporting class C entities.

The accountiug policies applied åre consistent with those of last year.

Basis of recognition and measurement

Income is recognised in the income statement as eamed, including value adjustments of financial assets
and liabilities. All expenses, including amortisation, depreciation and impainnent losses, åre also
recognised in the income statement.

Assets åre recognised in the balance sheet when it is probable that future economic benefits will flow to
the company and the value ofthe asset ean be measured reliably.

Liabilities åre recognised in the balance sheet when it is probable that future economic benefits wi]1 flow
from the company and the value ofthe liability ean be measured reliably.

On initial recognition, assets and liabilities åre measured at cost. On subsequent recognition, assets and
liabilities åre measured as described below for each individual accounting item.

On recognition and measurement, allowance is made for predictable losses and risks which occur before
the annual report is presented and which confin-n or invalidate matters existing at the balance sheet date.

Income statement

Gross profit

In pursuance of section 32 of the Danish Financial Statements Act, the company does not disclose its
revenue.

Cross profit reflects aii aggregation of other operating income, research and developmen costs and other
extemal expenses.

Research and development costs

The company expenses all research costs. In line with industry practice, intemal and subcontracted
development costs åre also expensed as they åre incurred, due to significant regulatory uncertainties and
other uncertainties inhereat in the development ofnew products. This means that the costs do not qualify
for capitalisation as intangible assets until marketing approval by a regulatory authority is obtained or
considered highly probable.

Other operating income

Other operating income and other operating expenses comprise items of a secondary nature to the main
activities oftheCompany.
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Accounting policies

Other external costs

Other extemal costs include expenses related to sale, advertising, administration, premises etc.

Staffcosts

Staflf costs include wages and salaries, mcluding compensated absence and pensions, as well as other
social security contributions, etc. made to the entity's employees.

Financial income and expenses

Financial income and expenses åre recognised in the income statement at the amounts relating to the
financial year.

Tax on profit/Ioss for the year

Tax for the ycar, which comprises the current tax charge for the year and changes in the deferred tax
charge, is recognised in the income statement as regards the portion that relates to the profit/loss for the
year and directly in equity as regards the portion that relates to entries directly in equity

Balance sheet

Receivablcs

Receivables åre measured at amortiscd cost.

An impainnent loss is recognised ifthere is objective evidence that a receivable or a group of receivables
is impaired. Ifthere is objective evidence that an individual receivable is impaired, an impairment loss for
that individual asset is recognised.

Cash and cash equivalents

Cash and cash equivalents comprise deposits at banks.

Income tax and deferred tax

Current tax liabilities and current tax receivables åre recognised in the balance sheet as the estimated tax
on the taxable income for the year, adjusted for tax on the taxable income for previous years and tax paid
on account.

Deferred tax is measured according to the liability method in respect of temporary differences between
the carrying amount of assets and liabilities and their tax base, calculated on the basis of the plaimed use
ofthe asset and settlement ofthe liability, respectively. DefeiTed tax is measured at net realisable value.
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Accounting policies

Liabilities

Loans åre recognised initially at the proceeds received net of transaction expenses incurred.
Subsequently, the loans åre measured at amortised cost; the difference between the proceeds and the
nominal value is recognised as an interest expense in the income statement over the loan period.

Other debts åre measured at amortised cost, substantially corresponding to nominal value.

Deferred income

Deferred income recognised under 'Current liabilities' comprises payinents received conceming income in
subsequent financial years.
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Note

Gross profit

Staff costs

Profit/loss befare net financials

Financial income

Financial costs

Profit^oss beforc tax

Tax on profit^loss for the year

Profifcloss for the year

2024
DKK

^.213.656

-3.033.403

-7.247.059

730

-1.065.407

-8.311.736

1. 553. 529

-6.758.207

2023
TDKK

-2.738

-1.455

-4.193

o

-167

-4.360

877

-3.483

Recommended appropriation of profit/Ioss

Retained eamings -6. 758.207

-6.758.207

-3.483

-3.483

10
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Note

Assets

Other receivables

Corporation tax

Receivables

Cash at bank and in hånd

Total current assets

Total assets

2024
DKX

2023
TDKK

538. 791

1.553.529

2.092.320

8.911.512

11.003.832

11.003. 832

107
877

984

9.830

10.814

10.814

11



Docusign Envelope ID: 80DE5D54-7646^C65-9A84-E9F49823DFB6

Balance sheet 31 December

Solid Therapeutics ApS
Annual report 2024

Crø-no. 43 00 70 68

Note 2024
DKK

2023
TDKK

Equity and liabilities

Share capital
Retained eamings

Equity

Convertible and profit-yielding instmments ofdebt

Total non-current liabilities

Tråde payables

Other payables
Deferred income

Total current liabUities

Total Uabilities

Total equity and liabilities

Contingent liabilities

Mortgages and collateral

4

5

6

40. 000

-11. 038. 141

-10.998.141

20.307.873

20.307.873

882.968
228. 268

582.864

1.694.100

22.001.973

11.003.832

40
-4. 280

-4.240

14.256

14.256

610
188

o

798

15.054

10.814

12
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Statement of changes in equity

Equity at l January 2024

Net profit/loss for the year

Equity at 31 December 2024

Share capital

40.000
o

40. 000

Retained

eamings

-4.279.934
-6.758.207

-11.038. 141

Total

-4.239.934
-6.758.207

-10. 998. 141

13
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l Staff costs

Wages and salaries
Other social security costs

2024
DKX

3.008.678
24. 725

3. 033.403

2023
TDKK

1.449
6

1.455

Number offulltime employees on average

2 Financial costs

Other financial costs

Exchangeloss

1. 052. 319

13.088

1. 065.407

163
4

3 Tax on profit/Ioss for the year

Current tax for the year -1.553.529

-1.553.529

-877

-877

14



Docusign Envelope ID: 80DE5D54-7646-4C65-9A84-E9F49B23DFB6

Notes

Solid Therapeutics ApS
Amiual report 2024

CVR-no. 43 00 70 68

4 Long term debt

Convertible and profit-yielding
instruments ofdebt

Debt
at l January

2024

14.255.705

14.255. 705

Debt

at 31
December

2024

20.307.873

20.307.873

Instalment

next year

o

o

Debt

outstanding
after 5 years

o

o

Convertible loan, with a nominal value ofDKK 20. 308 thousand, åre convertible into shares at the

prevailing market price with a conversion discount ranging from 0-30%, depending on the timing of
conversion.

Ofthe long-temi liabilities, DKX O falls due for payment atter more than 5 years after the balance
sheet date.

5 Contingent liabilities

Rent liabilities include obligations totalling DKK 87 thousand with remaining contract terms of3
months.

6 Mortgages and collateral

The company has not provided any security or other collateral at 31 December 2024.

15


