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Accounting policies

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part

of the document, the Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the

English amount of DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2022 for Aptol Pharma ApS.

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2022
samt af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2022.

Bestyrelse og direktion anser betingelserne for at

undlade revision af arsregnskabet for 2022 for op
fyldt.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, som be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.
Kgbenhavn, den 3. juli 2023

Kgbenhavn SV, 3 July 2023

Direktion

Managing Director

Kira Astakhova
Direktgr

Today, the Board of Directors and the Managing
Director have approved the annual report of Aptol
Pharma ApS for the financial year 1 January - 31
December 2022.

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

We consider the chosen accounting policy to be
appropriate, and in our opinion, the financial
statements give a true and fair view of the financial
position of the Company at 31 December 2022 and
of the results of the Company's operations for the
financial year 1 January — 31 December 2022.

The Board of Directors and the Managing Director
consider the conditions for audit exemption of the

2022 financial statements to be met.

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

in the Management's review.

We recommend that the annual report be approved
at the Annual General Meeting.
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Revisors erklering om opstilling af arsregnskab

Practitioner's compilation report

Til anpartshaverne i Aptol Pharma ApS

Vi har opstillet arsregnskabet for Aptol Pharma
ApS for regnskabsaret 1. januar - 31. december
2022 pa grundlag af selskabets bogfgring og gvrige
oplysninger, som De har tilvejebragt.

Arsregnskabet omfatter resultatopggrelse, balance,
egenkapitalopggrelse, noter og anvendt regnskabs-
praksis.

Vi har udfgrt opgaven i overensstemmelse med
ISRS 4410, Opgaver om opstilling af finansielle
oplysninger.

Vi har anvendt vores faglige ekspertise til at assiste-
re Dem med at udarbejde og prasentere arsregnska-
bet i overensstemmelse med arsregnskabsloven. Vi
har overholdt relevante bestemmelser 1 revisorloven
og International Ethics Standards Board for
Accountants’  internationale retningslinjer for
revisorers etiske adferd (IESBA Code), herunder
principper om integritet, objektivitet, professionel
kompetence og forngden omhu.

Arsregnskabet samt ngjagtigheden og fuldstzndig-
heden af de oplysninger, der er anvendt til opstillin-
gen af arsregnskabet, er Deres ansvar.

Da en opgave om opstilling af finansielle oplysnin-
ger ikke er en erkleringsopgave med sikkerhed, er
vi ikke forpligtet til at verificere ngjagtigheden eller
fuldstendigheden af de oplysninger, De har givet os
til brug for at opstille arsregnskabet. Vi udtrykker
derfor ingen revisions- eller reviewkonklusion om,
hvorvidt arsregnskabet er udarbejdet i overensstem-

melse med arsregnskabsloven.

To the Shareholders of Aptol Pharma ApS

We have compiled the financial statements of Aptol
Pharma ApS for the financial year 1 January - 31
2022 based on the company's
bookkeeping and on information you have provided.

December

These
statement, balance sheet, statement of changes in

financial statements comprise income
equity, notes and a summary of significant

accounting policies.

We performed this compilation engagement in
accordance with International Standard on Related
Services 4410 (Revised),
Engagements.

Compilation

We have applied our expertise in accounting and
financial reporting to assist Management in the
preparation and presentation of these financial
statements in accordance with the Danish Financial
Statements Act. We have complied with relevant
requirements under the Danish Act on Approved
Auditors and Audit Firms and International Ethics
Standards Board for Accountants’ International
Code of Ethics for Professional Accountants
(IESBA Code) including principles of integrity,
objectivity, professional competence and due care.

These financial statements and the accuracy and
completeness of the information used to compile
them are your responsibility.

Since a compilation engagement is not an assurance
engagement, we are not required to verify the
accuracy or completeness of the information you
provided to us to compile these financial
statements. Accordingly, we do not express an audit
opinion or a review conclusion on whether these
financial statements are prepared in accordance

with the Danish Financial Statements Act.
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Revisors erklering om opstilling af arsregnskab
Practitioner's compilation report

Kgbenhavn, den 3. juli 2023
Copenhagen, 3 July 2023

Christensen Kjaerulft

Statsautoriseret Revisionsaktieselskab

CVR-nr. 1591 56 41
Company reg. no. 15 91 56 41

Brian Hansen

statsautoriseret revisor

State Authorised Public Accountant
mne33311
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Selskabsoplysninger
Company information

Selskabet
The company

Bestyrelse

Board of directors

Direktion

Managing Director

Revisor
Auditors

Aptol Pharma ApS

c/o Kira Astakhova

Thad Jones Vej 6, st.th

2450 Kgbenhavn SV

E-mail: aptolpharm@ gmail.com
E mail

CVR-nr.: 3930 89 67

Company reg. no.

Stiftet: 5. februar 2018
Established: 5 February 2018
Hjemsted: Kgbenhavn

Domicile:

Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December

Kira Astakhova, Thad Jones Vgj 6, st. th

Kira Astakhova, Thad Jones Vgj 6, st. th, Direktgr

Christensen Kjerulff

Statsautoriseret Revisionsaktieselskab
(stbanegade 123

2100 Kgbenhavn @
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Ledelsesberetning
Management s review

Selskabets vaesentligste aktiviteter

Selskabets fokus er nu fuldstendig rettet mod
udvikling og kommercialisering af fg@rsteklasses
antiinflammatoriske peptidbaserede le®gemidler. I
gjeblikket en legemiddelkandidat for reumatoid
arthritis 1 Andre
kommende inkluderer nye

hovedspidsen i pipelinen.
kundeemner
legemiddelkandidater mod

lupus og Graves'

sygdom.

Udvikling i aktiviteter og gkonomiske forhold
Arets bruttotab udggr -422 t.kr. mod t.kr. sidste &r.
Det ordinere resultat efter skat udggr -334 t.kr.

mod t.kr. sidste ar. Ledelsen anser arets resultat for
tilfredsstillende.

Kapitalberedskab

Aptol Pharma ApS
legemiddeludvikling. Aktuelle potente data om
APT001
investering 1 yderligere klinisk udvikling med

arbejder pa

sikrer kommende finansiering og
potentiel exit til en stgrre aktgr og potentiel
kommercialisering af RA-legemidlet, efter at

forsggene er afsluttet indenfor 6-8 ar.

Description of key activities of the company

The company's focus now is completely paid to
development and commercialization of first-in-class
anti-inflammatory peptide-based drugs. Currently a
drug candidate for rheumatoid arthritis in the main
lead in the pipeline. Other upcoming leads include
new drug candidates for lupus and Graves' disease.

Development in activities and financial matters

The gross loss for the year totals DKK -422.000
against DKK
ordinary activities after tax totals DKK -334.000
against DKK last year. Management considers the
net profit or loss for the year satisfactory.

last year. Income or loss from

Financial resources

Aptol Pharma ApS working on drug development.
Current potent data on APT001 secures upcoming
in further
development with potential exit to a larger player,

funding and investment clinical
and potential commercialization of the RA drug

after the trials are completed within 6-8 years.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2022 2021
Bruttotab
Gross loss -421.544 0
Andre finansielle indtegter
Other financial income 821 0

2 (vrige finansielle omkostninger
Other financial expenses -237 -128
Resultat fgr skat
Pre-tax net profit or loss -420.960 -128
Skat af arets resultat
Tax on net profit or loss for the year 86.598 0
Arets resultat
Net profit or loss for the year -334.362 -128
Forslag til resultatdisponering:
Proposed distribution of net profit:
Disponeret fra overfegrt resultat
Allocated from retained earnings -334.362 -128
Disponeret i alt
Total allocations and transfers -334.362 -128
7
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2022 2021
Omsaetningsaktiver
Current assets
Tilgodehavende selskabsskat
Income tax receivables 86.598 0
Andre tilgodehavender
Other receivables 0 26.942
Tilgodehavender i alt
Total receivables 86.598 26.942
Likvide beholdninger
Cash and cash equivalents 17.047 1
Omsaetningsaktiver i alt
Total current assets 103.645 26.943
Aktiver i alt
Total assets 103.645 26.943

8
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

3 Virksomhedskapital
Contributed capital

4  Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Geeldsforpligtelser
Liabilities other than provisions

Leverandgrer af varer og tjenesteydelser
Trade payables

Anden geld
Other payables

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions

Geaeldsforpligtelser i alt
Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

1 Usikkerhed om going concern

Uncertainties relating to going concern

2022

2021

50.000

-367.026

50.000

-32.664

-317.026

17.336

393.626

27.045

9.607

420.671

9.607

420.671

9.607

103.645

26.943
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Virksomhedska- Overfgrt resul-
pital tat I alt
Contributed capital ~ Retained earnings Total
Egenkapital 1. januar 2021
Equity 1 January 2021 50.000 0 50.000
Korrektion som fglge af fejl tidl. ar
Correction due to changes in accounting policies 1 0 -32.536 -32.536
Arets overfogrte overskud eller underskud
Retained earnings for the year 0 -128 -128
Egenkapital 1. januar 2022
Equity 1 January 2022 50.000 -32.664 17.336
Arets overfogrte overskud eller underskud
Retained earnings for the year 0 -334.362 -334.362
50.000 -367.026 -317.026
10
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Noter

Notes

All amounts in DKK.

1.  Usikkerhed om going concern
Uncertainties relating to going concern
Ledelsen forventer at selskabskapitalen kan reetableres, idet Aptol Pharma arbejder pa
legemiddeludvikling. Aktuelle potente data om APTOO01 sikrer kommende finansiering og
investering 1 yderligere klinisk udvikling med potentiel exit til en stgrre aktgr og potentiel
kommercialisering af RA-legemidlet, efter at forsggene er afsluttet indenfor 6-8 ar.
The management expects that the company's capital can be re-established as Aptol Pharma is working on
drug development. Current potent data on APT001 secures upcoming funding and investment in further
clinical development with potential exit to a larger player, and potential commercialization of the RA drug
after the trials are completed within 6-8 years
2022 2021
2. Ovrige finansielle omkostninger
Other financial expenses
Andre finansielle omkostninger
Other financial costs 237 128
237 128
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2022
Contributed capital 1 January 2022 50.000 50.000
50.000 50.000
4.  Overfgrt resultat
Retained earnings
Overfgrt resultat 1. januar 2022
Retained earnings 1 January 2022 -32.664 0
Korrektion som fglge af fejl tidl. ar
Correction due to changes in accounting policies 1 0 -32.536
Arets overfarte overskud eller underskud
Retained earnings for the year -334.362 -128
-367.026 -32.664
11
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Aptol Pharma ApS er aflagt i
overensstemmelse med arsregnskabslovens bestem
melser for en klasse B-virksomhed. Herudover har
virksomheden valgt at fglge enkelte regler for klasse
C-virksomheder.

AEndring i anvendt regnskabspraksis

Som fglge af fejl i tidligere arsregnskaber er
Dette medfgrer at
regnskabposterne likvide beholdning og overfegrt

samligningstallene &ndret.

resultat for perioden 1. januar 2021 - 31 december
2021, veret opgjort forkert. Derved har selskabet
aktiver og passiver ikke veret korrekt. Vi har
foretaget korrektionen i selskabets samligningstal.
Ligeledes har selskabets resultatopggrelse vearet
fejlagtigt opgjort, da omkostninger ikke har veret
indregnet.

Den foretagne korrektion har ingen belgbsmassig
effekt pad indeverende periodes resultat, men
pavirker selskabets balancesum, der formindskes
primo fra 50 tkr. til 26 tkr. Egenkapitalen
formindskes primo fra 50 t.kr. til 17t.kr

Bortset herfra er anvendt regnskabspraksis uandret
i forhold til sidste ar.

Sammenligningstallene er tilpasset den korrektion.

Resultatopggrelsen

Bruttotab

Bruttotab  indeholder nettoomsatning, direkte
omkostninger, andre driftsindtegter samt eksterne
omkostninger.

The annual report for Aptol Pharma ApS has been
presented in accordance with the Danish Financial
Statements Act regulations concerning reporting
class B enterprises. Furthermore, the company has
decided to comply with certain rules applying to
reporting class C enterprises.

Changes in the accounting policies

As a result of errors in previous annual accounts,
the comparative figures have been changed. This
means that the accounting items liquid assets and
retained earnings for the period 1 January 2021 - 31
December 2021 have been calculated incorrectly.
As a result, the company's assets and liabilities
have not been correct. We have made the correction
in the company's comparison figures. Likewise, the
company's income statement has been wrongly
calculated, as costs have not been included.

The correction made has no monetary effect on the
current period's result, but affects the company's
balance sheet, which is reduced initially from
T.DKK 50 to T.DKK 26 Equity is initially reduced
from T.DKK 50 to T. DKK 17

Except for the above, the accounting policies
remain unchanged from last year.

The comparative figures have been adjusted to the
changed accounting policies.

Income statement

Gross loss

Gross loss comprises the revenue, changes in
inventories of finished goods, and work in progress,
own work capitalised, other operating income, and
external costs.

12
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Anvendt regnskabspraksis
Accounting policies

Selskabet har som fortolkningsbidrag for indregning
af nettoomsatning valgt IAS 18.

Nettoomsatning indregnes i resultatopggrelsen, sa-
fremt levering og risikoovergang til kgber har fun-
det sted inden &rets udgang, og safremt indtegten
kan opggres palideligt og forventes modtaget. Net-
toomsatningen males til dagsvaerdien af det aftalte
vederlag eksklusive moms og afgifter og med fra-
drag af rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til kgb af rava-
rer og hjelpematerialer med fradrag af rabatter
samt arets forskydning i varebeholdninger.

Andre eksterne omkostninger omfatter omkostnin
ger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer og operationelle leasingom
kostninger.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer regn-
skabsaret. Finansielle poster omfatter renteindteg-
ter og -omkostninger samt tilleg og godtggrelser
under acontoskatteordningen mv.

Skat af arets resultat
Arets skat, der bestar af arets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultatopgg-

relsen med den del, der kan henfgres til arets resul-
tat, og direkte i egenkapitalen med den del, der kan

henfgres til posteringer direkte i egenkapitalen.

The enterprise will be applying IAS 11 and IAS 18
as its basis of interpretation for the recognition of

revenue.

Revenue is recognised in the income statement if
delivery and passing of risk to the buyer have taken
place before the end of the year and if the income
can be determined reliably and inflow is anticipated.
Revenue is measured at the fair value of the
consideration promised exclusive of VAT and taxes
and less any discounts relating directly to sales.

Cost of sales comprises costs concerning purchase
of raw materials and consumables less discounts
and changes in inventories.

Other external expenses comprise expenses incurred
for distribution, sales, advertising, administration,
premises, loss on receivables, and operational
leasing costs.

Financial income and expenses

Financial income and expenses are recognised in the
income statement with the amounts concerning the
financial year. Financial income and expenses
comprise interest income and expenses as well as
surcharges and reimbursements under the advance
tax scheme, etc.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax
for the year and changes in deferred tax and is
recognised in the income statement with the share
attributable to the net profit or loss for the year and
directly in equity with the share attributable to

entries directly in equity.

13
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Anvendt regnskabspraksis

Accounting policies
Balancen Statement of financial position
Tilgodehavender Receivables

Tilgodehavender males til amortiseret kostpris, hvil-
ket s@dvanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvardien med
henblik pa at imgdega forventede tab. Virksomhe-
den har valgt at anvende IAS 39 som fortolknings-
grundlag ved indregning af nedskrivning af finan-
sielle aktiver, hvilket betyder, at der skal foretages
nedskrivning til imgdegaelse af tab, hvor der vurde-
res at vere indtruffet en objektiv indikation pa, at et
tilgodehavende eller en portefglje af tilgodehavender
er verdiforringet. Hvis der foreligger en objektiv in-
dikation p4, at et individuelt tilgodehavende er veer-
diforringet, foretages nedskrivning pa individuelt ni-

veau.

Tilgodehavender, hvorpa der ikke foreligger en ob-
jektiv indikation pa verdiforringelse pa individuelt
niveau, vurderes pa portefgljeniveau for objektiv in-
dikation for vardiforringelse. Portefgljerne baseres
primart pa debitorernes hjemsted og kreditvurde-
ring i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indi-
katorer, som anvendes for portefgljer, er fastsat ba-
seret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem den
regnskabsmessige verdi af tilgodehavender og nu-
tidsvaerdien af de forventede pengestrgmme, herun-
der realisationsverdi af eventuelle modtagne sikker-
hedsstillelser. Som diskonteringssats anvendes den
effektive rente for det enkelte tilgodehavende eller
portefglje.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i penge-
institutter.

Receivables are measured at amortised cost, which
usually corresponds to nominal value.

In order to meet expected losses, impairment takes
place at the net realisable value. The company has
chosen to use IAS 39 as a basis for interpretation
when recognising impairment of financial assets,
which means that impairments must be made to
offset losses where an objective indication is
deemed to have occurred that an account receivable
or a portfolio of accounts receivable is impaired. If
an objective indication shows that an individual
receivable has been

account impaired, an

impairment takes place at individual level.

Accounts receivable for which there is no objective
indication of impairment at the individual level are
evaluated at portfolio level for objective indication
of impairment. The portfolios are primarily based
on the debtors' domicile and credit rating in
accordance with the company's and the group's
credit risk management policy. Determination of the
objective indicators applied for portfolios are based
on experience with historical losses.

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

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank.

14
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Anvendt regnskabspraksis
Accounting policies

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster og for betalte
acon-toskatter.

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemassig vaerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
verdi.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser i de respektive lande, der med balan-
cedagens lovgivning vil vere geldende, nar den ud-
skudte skat forventes udlgst som aktuel skat. AEn-
dring i udskudt skat som fglge af @ndringer i skat-
tesatser indregnes i resultatopggrelsen bortset fra
poster, der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteverdien af
fremfgrselsberettiget skattemaessigt underskud, ma-
les til den vaerdi, hvortil aktivet forventes at kunne
realiseres, enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte skatte-
forpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til net-
torealisationsveardi.

Geaeldsforpligtelser

@vrige geeldsforpligtelser, som omfatter geld til le
verandgrer, tilknyttede virksomheder samt anden
geld, males til amortiseret Kostpris, hvilket s&edvan
ligvis svarer til nominel verdi.

Income tax and deferred tax

Current tax liabilities and current tax receivable are
recognised in the statement of financial position as
calculated tax on the taxable income for the year,
adjusted for tax of previous years' taxable income
and for tax paid on account.

Deferred tax is measured on the basis of temporary
differences in assets and liabilities with a focus on
the statement of financial position. Deferred tax is
measured at net realisable value.

Deferred tax is measured based on the tax rules and
tax rates applying under the legislation prevailing in
the respective countries on the reporting date when
the deferred tax is expected to be released as
current tax. Changes in deferred tax due to changed
tax rates are recognised in the income statement,
except for items included directly in the equity.

Deferred tax assets, including the tax value of tax
losses allowed for carryforward, are recognised at
the value at which they are expected to be
realisable, either by settlement against tax of future
earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax
assets are measured at net realisable value.

Liabilities other than provisions

Other liabilities concerning payables to suppliers,
group enterprises, and other payables are measured
at amortised cost which usually corresponds to the
nominal value.
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