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Grant Thornton, Godkendt Revisionspartnerselskab

Ledelsespitegning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrap-
porten for regnskabsaret 1. januar - 31. december
2025 for MTI Biograil Invest A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og efter vores opfattelse giver arsregnska-
bet et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2025 samt af resultatet af selskabets aktiviteter for
regnskabséret 1. januar - 31. december 2025.

Bestyrelse og direktion anser betingelserne for at
undlade revision af arsregnskabet for 2025 for op-

fyldt.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn, den 27. maj 2026
Kobenhavn S, 27 May 2026

Direktion
Managing Director

Steen Egsdal
Direktor

Bestyrelse
Board of directors

Ulrik Skarsholt Falkenstrom

Formand

Steen Egsdal

Today, the Board of Directors and the Managing
Director have approved the annual report of MTI
Biograil Invest A/S for the financial year 1 January
- 31 December 2025.

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 2025 and
of the results of the Company's operations for the
financial year 1 January — 31 December 2025.

The Board of Directors and the Managing
Director consider the conditions for audit
exemption of the 2025 financial statements to be
met.

We recommend that the annual report be approved
at the Annual General Meeting.

Peter Agger
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Revisors erklaering om opstilling af drsregnskab

Practitioner's compilation report

Til kapitalejerne i MTI Biograil Invest A/S

Vi har opstillet drsregnskabet for MTI Biograil
Invest A/S for regnskabsaret 1. januar - 31.
december 2025 pa grundlag af selskabets bogfe-
ring og evrige oplysninger, som De har tilveje-
bragt.

Arsregnskabet omfatter anvendt regnskabsprak-
sis, resultatopgerelse, balance, egenkapitalopgerel-
se og noter.

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

Vi har anvendt vores faglige ekspertise til at assi-
stere Dem med at udarbejde og prasentere arsregn-
skabet i overensstemmelse med arsregnskabsloven.
Vi har overholdt relevante bestemmelser i revisor-
loven og International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adferd (IESBA Code), herunder
principper om integritet, objektivitet, professionel
kompetence og forneden omhu.

Arsregnskabet samt nejagtigheden og fuldstaendig-
heden af de oplysninger, der er anvendt til opstil-
lingen af arsregnskabet, er Deres ansvar.

To the Shareholders of MTI Biograil Invest A/S

We have compiled the financial statements of MTI
Biograil Invest A/S for the financial year 1
January - 31 December 2025 based on the
company's bookkeeping and on information you
have provided.

These financial statements comprise a summary of
significant accounting policies, income
statement, balance sheet, statement of changes in
equity and notes.

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

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.

MTI Biograil Invest A/S - Arsrapport for 2025 2

Annual report 2025



Grant Thornton, Godkendt Revisionspartnerselskab

Revisors erklaering om opstilling af drsregnskab

Practitioner's compilation report

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

Kebenhavn, den 27. maj 2026
Copenhagen, 27 May 2026

Grant Thornton
Godkendt Revisionspartnerselskab
Certified Public Accountants
CVR-nr. 3420 99 36

Company reg. no. 34 20 99 36

Casper Christiansen
statsautoriseret revisor

State Authorised Public Accountant
mne44100

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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Selskabsoplysninger
Company information

Selskabet MTI Biograil Invest A/S
The company Amager Strandvej 110B, 3. tv
2300 Kebenhavn S
Hjemmeside: C/O Steen Egsdal
Web site
CVR-nr.: 41 31 85 38
Company reg. no.
Stiftet: 24. april 2020
Established: 24 April 2020
Hjemsted: Kebenhavn
Domicile: Copenhagen
Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December
Bestyrelse Ulrik Skarsholt Falkenstrom, Formand
Board of directors Steen Egsdal
Peter Agger
Direktion Steen Egsdal, Direktor
Managing Director
Revisor Grant Thornton, Godkendt Revisionspartnerselskab
Auditors Lautrupsgade 11
2100 Kebenhavn &
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for MTI Biograil Invest A/S er aflagt
i overensstemmelse med &rsregnskabslovens be-
stemmelser for en klasse B-virksomhed. Herudover
har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter ssmme regnskabsprak-
sis som sidste ar og afleegges i danske kroner.

Generelt om indregning og maling

I resultatopgerelsen indregnes indtegter i takt med,
at de indtjenes. Herunder indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser. I resul-
tatopgerelsen indregnes ligeledes alle omkostnin-
ger, herunder afskrivninger, nedskrivninger og hen-
satte forpligtelser samt tilbageforsler som folge af
@ndrede regnskabsmaessige skeon af belgb, der tid-
ligere har veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige ekonomiske fordele vil tilfly-
de selskabet, og aktivets veerdi kan maéles péalide-
ligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige ekonomiske fordele vil fra-
ga selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning maéles aktiver og forpligtel-
ser til kostpris. Efterfolgende méles aktiver og for-

The annual report for MTI Biograil Invest A/S 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.

The accounting policies are unchanged from last
year, and the annual report is presented in DKK.

Recognition and measurement in general
Income is recognised in the income statement
concurrently with its realisation, including the
recognition of value adjustments of financial assets
and liabilities. Likewise, all costs are recognised in
the income statement, including depreciations
amortisations,  writedowns for  impairment,
provisions, and reversals due to changes in
estimated amounts previously recognised in the
income statement.

Assets are recognised in the statement of financial
position when it seems probable that future
economic benefits will flow to the company and
the value of the asset can be reliably measured.

Liabilities are recognised in the statement of
financial position when it is seems probable that
future economic benefits will flow out of
the company and the value of the liability can be
reliably measured.

Assets and liabilities are measured at cost at the
initial recognition. Hereafter, assets and liabilities

pligtelser som beskrevet nedenfor for hver enkelt are measured as described below for each
regnskabspost. individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tilleeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb. Herved fordeles kurs-
tab og kursgevinst over aktivets eller forpligtelsens
lobetid.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer inden arsrap-
porten aflegges, og som vedrerer forhold, der eksi-
sterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der op-
stdr mellem transaktionsdagens kurs og kursen pé
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vardireguleringerne direkte pd egenkapitalen i en
dagsveaerdireserve.

Tilgodehavender, geld og andre monetare poster i
fremmed valuta, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pd tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstéen eller indregning i sene-
ste arsregnskab indregnes i resultatopgerelsen un-
der finansielle indtaegter og omkostninger.

Anlegsaktiver, der er kebt i fremmed valuta méles
til kursen pa transaktionsdagen.

Certain financial assets and liabilities are measured
at amortised cost, allowing a constant effective
interest rate to be recognised during the useful life
of the asset or liability. Amortised cost is
recognised as the original cost less any payments,
plus/less accrued amortisations of the difference
between cost and nominal amount. In this way,
capital losses and gains are allocated over the
useful life of the liability.

Upon recognition and measurement, allowances
are made for such predictable losses and risks
which may arise prior to the presentation of
the annual report and concern matters that exist on
the reporting date.

Foreign currency translation

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of the
transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials. If currency positions are considered to
hedge future cash flows, the value adjustments are
recognised directly in equity in a fair value reserve.

Receivables, payables, and other foreign currency
monetary items are translated using the closing
rate. The difference between the closing rate and
the rate at the time of the occurrence or initial
recognition in the latest financial statements of the
receivable or payable is recognised in the income
statement under financial income and expenses.

Fixed assets acquired and paid for in foreign
currency are measured at the exchange rate
prevailing at the date of the transaction.

MTI Biograil Invest A/S - Arsrapport for 2025 6

Annual report 2025



Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttotab Gross loss

Bruttotab indeholder andre eksterne omkostninger.

Andre eksterne omkostninger omfatter omkostnin-
ger til administration.

Finansielle indtegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belob, der vedre-
rer regnskabséret. Finansielle poster omfatter ren-
teindtegter og -omkostninger, kursgevinster og
kurstab vedrerende geld og transaktioner i frem-
med valuta, samt tilleg og godtgerelser under
acontoskatteordningen mv.

Skat af arets resultat

Arets skat, der bestér af arets aktuelle selskabsskat
og endring i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henferes til arets re-
sultat, og direkte i egenkapitalen med den del, der
kan henfoeres til posteringer direkte i egenkapita-
len.

Balancen

Finansielle anlaegsaktiver
Andre vaerdipapirer og kapitalandele

Andre vardipapirer, som ikke er bersnoterede, ma-
les til kostpris. Der foretages nedskrivning til gen-
indvindingsverdien, safremt denne er lavere end
den regnskabsmassige verdi.

Gross loss comprises other external costs.

Other external costs comprise costs incurred for
administration.

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, capital
gains and losses relating to debt and transactions in
foreign currency, 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.

Statement of financial position

Investments
Other financial
investments
Other unlisted financial instruments are measured
at cost. Writedown for impairment is done to the
recoverable amount if this value is lower than the
carrying amount.

instruments and

equity
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Grant Thornton, Godkendt Revisionspartnerselskab

Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket seedvanligvis svarer til nominel vardi. Der
nedskrives til nettorealisationsverdien med hen
blik pé at imedega forventede tab.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en serskilt post under egenkapitalen.

Gealdsforpligtelser

Ovrige geldsforpligtelser, som omfatter anden
gaeld, males til amortiseret kostpris, hvilket sad-
vanligvis svarer til nominel verdi.

Konvertible og udbyttegivende gzldsbreve

Konvertible obligationer udstedes med en fast
konverteringskurs og betragtes som sammensatte
instrumenter bestdende af en finansiel forpligtelse,
der males til amortiseret kostpris, og et
egenkapitalinstrument i form af den indbyggede
konverteringsret. P4 udstedelsesdatoen fastsattes
dagsveerdien af den finansielle forpligtelse ved
anvendelse af en markedsrenten for et tilsvarende
ikke-konvertibelt gaeldsbrev. Forskellen mellem
provenuet ved udstedelse af det konvertible
gaeldsbrev og dagsvardien for den finansielle
forpligtelse, svarende til den indbyggede option pa
at konvertere forpligtelsen til egenkapital,
indregnes direkte pa egenkapitalen. Verdien af den
finansielle forpligtelse indregnes som langfristet

geld og males efterfolgende til amortiseret
kostpris.  Ved forlengelse af  konvertible
obligationer foretages der en beregning til

amortiseret kostpris i forhold til forlengelsen, en
evt. forskel indregnes iresultatopgerelsen.

Receivables

Receivables are measured at amortised cost, which
usually corresponds to nominal value. In order to
meet expected losses, they are written down for
impairment to the net realisable value.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under equity.

Liabilities other than provisions
Other liabilities concerning other payables are
measured at amortised cost which usually
corresponds to the nominal value.

Convertible and profit sharing debt
instruments

Convertible bonds are issued at a fixed conversion
price and is regarded as composite instruments
comprising a financial liability measured at
amortised cost and an equity instrument in the
form of the integral conversion right. Fair value of
the financial liability is determined on the date of
issue by applying a market rate for a similar
nonconvertible debt instrument. The difference
between the proceeds from issuing the convertible
debt instrument and the fair value of the financial
liability, corresponding to the integral option to
convert the liability to shareholders’ equity, is
recognised directly in the shareholders’ equity.
The value of the financial liability is recognised as
long-term debts and subsequently measured at
amortised cost. When extending convertible
bonds, a calculation is made at amortised cost
relative to the extension. Any difference is
recognised in the income statement.
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Grant Thornton, Godkendt Revisionspartnerselskab

Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

2025 2024
Note kr. kr.
Bruttotab
Gross loss -265.818 -230.609
Andre finansielle indtaegter
Other financial income 0 469.346
Ovrige finansielle omkostninger
Other financial expenses -15 -469.589
Resultat for skat
Pre-tax net profit or loss -265.833 -230.852
Skat af arets resultat
Tax on net profit or loss for the year 0 0
Arets resultat
Net profit or loss for the year -265.833 -230.852
Forslag til resultatdisponering:
Proposed distribution of net profit:
Disponeret fra overfort resultat
Allocated from retained earnings -265.833 -230.852
Disponeret i alt
Total allocations and transfers -265.833 -230.852
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

2025 2024

kr. kr.
Anlzegsaktiver
Non-current assets
Andre verdipapirer og kapitalandele
Other financial investments 44.834.782 36.400.357
Finansielle anlaegsaktiver i alt
Total investments 44.834.782 36.400.357
Anlaegsaktiver i alt
Total non-current assets 44.834.782 36.400.357
Omsatningsaktiver
Current assets
Andre tilgodehavender
Other receivables 0 142.720
Tilgodehavender i alt
Total receivables 0 142.720
Likvide beholdninger
Cash and cash equivalents 2.175 0
Omsztningsaktiver i alt
Total current assets 2.175 142.720
Aktiver i alt
Total assets 44.836.957 36.543.077
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Grant Thornton, Godkendt Revisionspartnerselskab

Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities

2025

2024

Egenkapital

Equity
Virksomhedskapital
Contributed capital
Overfort resultat

Retained earnings

2.986.596

41.715.693

2.523.474

34.010.223

Egenkapital i alt
Total equity

44.702.289

36.533.697

Gealdsforpligtelser
Liabilities other than provisions

Geeld til pengeinstitutter
Bank loans

Anden geeld

Other payables

134.668

9.375

Kortfristede gaeldsforpligtelser i alt
Total short term liabilities other than provisions

134.668

9.380

Geldsforpligtelser i alt
Total liabilities other than provisions

134.668

9.380

Passiver i alt
Total equity and liabilities

44.836.957

36.543.077

Virksomhedens vasentligste aktiviteter
The significant activities of the enterprise
Medarbejderforhold

Employee issues
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Egenkapitalopgerelse
Statement of changes in equity

All amounts in DKK.

Virksomhedska-
pital Overfort resultat I alt
Contributed capital ~ Retained earnings Total
kr. kr. kr.
Egenkapital 1. januar 2024
Equity 1 January 2024 1.846.427 27.732.438 29.578.865
Kontant kapitaludvidelse
Cash capital increase 677.047 6.508.637 7.185.684
Arets overforte overskud eller underskud
Retained earnings for the year 0 -230.852 -230.852
Egenkapital 1. januar 2025
Equity 1 January 2025 2.523.474 34.010.223 36.533.697
Kontant kapitaludvidelse
Cash capital increase 463.122 7.971.303 8.434.425
Arets overforte overskud eller underskud
Retained earnings for the year 0 -265.833 -265.833
2.986.596 41.715.693 44.702.289
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Noter
Notes

All amounts in DKK.

1. Virksomhedens vaesentligste aktiviteter
The significant activities of the enterprise
Selskabets formal er at eje aktier og anparter samt enhver virksomhed i hermed stdende

forbindelse.
The purpose of the company is to own shares, as well as any business in connection therewith.

2025 2024

2.  Medarbejderforhold
Employee issues

Gennemsnitligt antal beskeftigede medarbejdere

Average number of employees 1 1

3.  Virksomhedskapital
Contributed capital

Aktiekapitalen bestar af 2.523.474 aktier a 1 kr.
The share capital consists of 2,523,474 shares, each with a nominal value of DKK 1.
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