== Brenneysundregistrene

ARSREGNSKAPET FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Enheten
Organisasjonsnummer:
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Arsregnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt ved:

Regnskapsr egler
Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av arsregnskapet til selskapet:

Benyttet ved utarbeidelsen av arsregnskapet til konsernet:

Arsregnskapet fastsatt av kompetent organ
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse
Ar 2023: Arsregnskapet er elektronisk innlevert

996 713 008
Allmennaksjesel skap
ZELLUNA ASA
Ullernchausséen 64
0379 OSLO

01.01.2023 - 31.12.2023

5 &

Nei
IFRS
IFRS

Jonas Einarsson
18.04.2024

Ar 2022: Tall er hentet fra elektronisk innlevert &rsregnskap fra 2023

Det er ikke krav til at arsregnskapet m.v. som sendes til Regnskapsregisteret er undertegnet. Kontrollen pa at dette er
utfart ligger hos revisor/enhetens gver ste organ. Skkerheten ivaretas ved at innsender har rolle/rettighet for innsending av

arsregnskapet via Altinn, og ved at det bekreftes at arsregnskapet er fastsatt av kompetent organ.

Branngysundregistrene, 24.06.2025

Brenngysundregistrene

Postadresse: 8910 Brgnngysund

Telefoner: Opplysningstelefonen 7500 75 00 Telefaks 75 00 75 05
E-post: firmapost@brreg.no Internett: www.brreg.no
Organisasionsnummer: 974 760 673



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Resultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

K ostnader

L gnnskostnad 34,15 61 232 000 60 132 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 9,14 2 768 000 2648 000
Annen driftskostnad 35 146 152 000 114 182 000
Sum kostnader 210 152 000 176 962 000
Driftsresultat -210 152 000 -176 962 000
Finansinntekter og finanskostnader

Annen finansinntekt 6 29572 000 17 366 000
Sum finansinntekter 29572000 17 366 000
Annen finanskostnad 6 3141000 1530 000
Sum finanskostnader 3141 000 1530 000
Netto finans 26 431 000 15 836 000
Ordinaart resultat for skattekostnad -183 721 000 -161 126 000
Ordinaart resultat etter skattekostnad -183 721 000 -161 126 000
Arsresultat -183 721 000 -161 126 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 996713008

Balanse

Belgp i: NOK Note 2023 2022
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Patenter 9 5030000 5784 000
Sum immaterielle eilendeler 5030 000 5784 000
Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 9 114 000 220000
Maskiner og anlegg Right-of-use asset 14 3561 000 5444 000
Sum varigedriftsmidler 3675000 5 664 000
Finansielle anleggsmidler

Investering i dattersel skap 13,18 85512 000 85512 000
Sum finansielle anleggsmidler 85512 000 85512 000
Sum anleggsmidler 94 217 000 96 960 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 3,10 5097 000 9424 000
Sum fordringer 5097 000 9424 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 11 263 059 000 420 364 000
Sum bankinnskudd, kontanter og lignende 263 059 000 420 364 000
Sum omlgpsmidler 268 156 000 429 788 000
SUM EIENDELER 362 373 000 526 748 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Balanse

Belgp i: NOK Note 2023 2022
Innskutt egenkapital

Sel skapskapital 12 3441000 3440 000
Overkurs 12 1 076 607 000 1076 308 000
Sum innskutt egenkapital 1 080 048 000 1079 748 000
Opptjent egenkapital

Annen egenkapital 12 49 247 000 37494 000
Udekket tap 12 819 922 000 636 201 000
Sum opptjent egenkapital -770 675 000 -598 707 000
Sum egenkapital 309 373 000 481 041 000
Gjed

Langsiktig gjeld

Leasing gjeld 14 1 886 000 3713000
Sum avsetninger for forpliktelser 1886 000 3713000
Annen langsiktig gjeld

Sum langsiktig gjeld 1 886 000 3713000
Kortsiktig gjeld

Leasing gjeld 14 1827 000 1767 000
Leverandergjeld 10 671 000 6 545 000
Annen kortsiktig gjeld 15,16 38616 000 33682 000
Sum kortsiktig gjeld 51114 000 41 994 000
Sum gjeld 53 000 000 45 707 000
SUM EGENKAPITAL OG GJELD 362 373 000 526 748 000
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== Brenneysundregistrene

Arsregnskap regnskapsaret 2023 for 996713008

Konsernetsresultatregnskap

Belgp i: NOK Note 2023 2022
RESULTATREGNSKAP

K ostnader

L gnnskostnad 34,15 75130000 71 466 000
Avskrivning 9,14 2 768 000 2648 000
Annen driftskostnad 35 137 838 000 109517 000
Sum kostnader 215 736 000 183631 000
Driftsresultat -215 736 000 -183 631 000
Finansinntekter og finanskostnader

Annen finansinntekt 6 29 640 000 17 375 000
Sum finansinntekter 29 640 000 17 375000
Annen finanskostnad 6 3143 000 1536 000
Sum finanskostnader 3143 000 1536 000
Netto finans 26 497 000 15 839 000
Ordinaart resultat for skattekostnad -189 239 000 -167 792 000
Ordinaart resultat etter skattekostnad -189 239 000 -167 792 000
Arsresultat -189 239 000 -167 792 000
Valutadifferanser 4724000 -1 889 000
Sum resultatkomponenter for IFRS-foretak 4724000 -1 889 000
Totalresultat -184 515 000 -169 681 000
Overfaringer og disponeringer

Udekket tap -189 239 000 -167 792 000
Sum overferinger og disponeringer -189 239 000 -167 792 000
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Konsernets balanse

Belgp i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Lisenser 9 56 565 000 51 944 000
Patenter 9 5030000 5784 000
Goodwill 11 653 000 10701 000
Sum immaterielle eiendeler 73248 000 68 429 000

Varigedriftsmidler

Tomter, bygninger og annen fast eilendom 9 114 000 220000
Right-of-use asset 14 3561 000 5444 000
Sum varigedriftsmidler 3675000 5 664 000
Sum anleggsmidler 76 923 000 74093 000
Omlgpsmidler

Varer

Fordringer

Andre fordringer 3,10 5557 000 10 270 000
Sum fordringer 5557 000 10 270 000

Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 11 266 559 000 425 309 000
Sum bankinnskudd, kontanter og lignende 266 559 000 425 309 000
Sum omlgpsmidler 272 116 000 435 579 000
SUM EIENDELER 349039 000 509 672 000

BALANSE - EGENKAPITAL OG GJELD

Egenkapital
Innskutt egenkapital
Selskapskapital 12 3441000 3440 000
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Konsernets balanse

Belgp i: NOK Note 2023 2022
Overkurs 12 1 076 607 000 1 076 308 000
Sum innskutt egenkapital 1 080 048 000 1 079 748 000

Opptjent egenkapital

Annen egenkapital 12 55 009 000 40 752 000
Valutadifferanser 12 5 687 000 963 000
Udekket tap 861 353 000 672 113 000
Sum opptjent egenkapital -800 657 000 -630 398 000
Sum egenkapital 279 391 000 449 350 000
Gjeld

Langsiktig gjeld

Utsatt skatt 11 653 000 10701 000
Leasing gjeld 1886 000 3713000
Sum avsetninger for forpliktelser 13 539 000 14 414 000

Annen langsiktig gjeld

Sum langsiktig gjeld 13 539 000 14 414 000

Kortsiktig gjeld

Leasing gjeld 14 1827 000 1767 000
Leverandergjeld 11 169 000 7 655 000
Annen kortsiktig gjeld 15,16 43113000 36 486 000
Sum kortsiktig gjeld 56 109 000 45908 000
Sum gjeld 69 648 000 60 322 000
SUM EGENKAPITAL OG GJELD 349039 000 509 672 000
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Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Brennoysundregistrene

ARSREGNSKAP FOR REGNSKAPSARET 2023 - GENERELL INFORMASJON

Journalnummexr :

Enheten
Organisasjonsnummer :
Organisasjonsform:
Foretaksnavn:
Forretningsadresse:

Regnskapsar
Ars regnskapets periode:

Konsern
Morselskap i konsern:
Konsernregnskap lagt wved:

Regnskapsregler

Regler for sma foretak benyttet:
Benyttet ved utarbeidelsen av
drsregnskapet til selskapet:
Benyttet ved utarbeidelsen av
drsregnskapet til konsernet:

irsregnskapet fastsgsatt av kompetent
Bekreftet av representant for selskapet:
Dato for fastsettelse av arsregnskapet:

Grunnlag for avgivelse

2024 396479

996 713 008
Allmennaksjeselskap
ULTIMOVACS ASA
Ullernchausséen 64

0379 OSLO

01.01.2023 - 31.12.2023
Ja

Ja

Nei

IFRS

IFRS

organ

J&nas Einarsson
18.04.2024

Ar 2023: Arsregnskap er elektronisk innlevert.

Av 2022

Det er ikke krav til at drsregnskapet m.v.
er undertegnet.
gverste organ. Sikkerheten ivaretas ved at

for innsending av drsregnskapet via Altinn,

Tall exr hentet fra elektronisk innlevert arsregnskap fra 2023.

som sendes til Regnskapsregisteret

Kontrollen pa at dette er utfert ligger hos revisor/enhetens

innsender har rolle/rettighet
og ved at det bekreftes at

drsregnskapet er fastsatt av kompetent organ.

Brenneysundregistrene, 30.05.2024

Brenneysundregistrene

Postadresse: Postboks 00, 8910 Brgnnaysund
Telefon: 75 00 75 00

E-post: firmapost@brreg.no Interett: www.brreg.no
Organisasjonsnummer: 974 760 673

24.06.2025 kil 22:46

Brgnngysundregistrene

Side 7 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Organisasjonznr: 996 713 008
ULTIMOVACS ASA

RESULTATREGNSKAP

Belep i: NOK Note 2023 2022
RESULTATREGNSKAP

Kostnader

Lennskostnad 3,4,15 61 232 000 60 132 000

Avskrivning pa varige
driftsmidler og

immaterielle eiendeler 9 , 14 2 768 000 2 648 000

Annen driftskostnad 3,5 146 152 000 114 182 000

Sum kostnader 210 152 000 176 962 000

Driftasresultat -210 152 000 -176 962 000

Finansinntekter og

finanskostnader

Annen finansinntekt 6 29 572 000 17 366 000

Sum finansinntekter 29 572 000 17 366 000

Annen finanskostnad 6 3 141 000 1 530 000

Sum finanskostnader 3 141 o000 1 530 000

Netto finans 26 431 000 15 836 000

Ordinzrt resultat fer

skattekostnad -183 721 000 -161 126 000

Ordinzrt resultat etter

skattekostnad -183 721 000 -161 126 000

Araresultat -183 721 000 -161 126 000
Utskriftedato 30.05.2024 Organisasjonsny 996 713 008 Side 1 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Organisasjonznr: 996 713 008
ULTIMOVACS ASA

BALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Patenter 9 5 030 000 5 784 000
Sum immaterielle eiendeler 5 030 000 5 784 000

Varige driftasmidler
Tomter, bygninger og

annen fast eiendom 2 114 000 220 000
Maskiner og anlegg Right-

of-use asset 14 3 561 000 5 444 000
Sum varige driftsmidler 3 675 000 5 664 000
Finansielle anleggsmidler

Investering i datterselskap 13, 18 85 512 000 85 512 000
Sum finansielle

anleggsmidler 85 512 000 85 512 000
Sum anleggsmidler 94 217 000 96 960 000
Omlepsmidler

Varer

Fordringer

Andre fordringer 2,10 5 097 000 9 424 000
Sum fordringer 5 097 000 9 424 000

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 11 263 059 000 420 364 000
Sum bankinnskudd,

kontanter og lignende 263 059 000 420 364 000
Sum omlepsmidler 268 156 000 429 788 000
SUM EIENDELER 362 373 000 526 748 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 12 3 441 000 3 440 000
Overkurs 12 1 076 607 000 1 076 308 000
Sum innskutt egenkapital 1 080 048 000 1 079 748 000

Oopptjent egenkapital

Utskriftedato 30.05.2024 Organisasjonsny 996 713 008 Side 2 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Annen egenkapital 12 49 247 000 37 494 000

Udekket tap 12 819 922 000 636 201 000

Sum opptjent egenkapital -770 675 000 -598 707 000

Sum egenkapital 309 373 000 481 041 000

Gjeld

Langsiktig gjeld

Leasing gjeld 14 1 886 000 3 713 000

Sum avsetninger for

forpliktelser 1 886 000 3 713 000

Annen langsiktig gjeld

Sum langsiktig gjeld 1 886 000 3 713 000

Kortasiktig gjeld

Leasing gjeld 14 1 827 000 1 767 000

Leverandergjeld 10 671 000 6 545 000

Annen kortsiktig gjeld 15,16 38 616 000 33 682 000

Sum kortsiktig gjeld 51 114 000 41 994 000

Sum gjeld 53 000 000 45 707 000

SUM EGENKAPITAL OG GJELD 362 373 000 526 748 000
Utskriftedato 30.05.2024 Organisasjonsny 996 713 008 Side 3 av 6

24.06.2025 kI 22:46 Brgnngysundregistrene Side 10 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Organisasjonznr: 996 713 008
ULTIMOVACS ASA

KONSERNRESULTATREGNSKAP

Belep i: NOK Note 2023 2022

RESULTATREGNSKAP

Kostnader

Lennskostnad 3,4,15 75 130 000 71 466 000

Avskrivning 9,14 2 768 000 2 648 000

Annen driftskostnad 3,5 137 838 000 109 517 000

Sum kostnader 215 736 000 183 631 000

Driftsresultat -215 736 000 -183 631 000

Finansinntekter og

finanskostnader

Annen finansinntekt 6 29 640 000 17 375 000

Sum finansinntekter 29 640 000 17 375 000

Annen finanskostnad 4] 3 143 000 1 536 000

Sum finanskosztnader 3 143 000 1 536 000

Netto finans 26 497 000 15 839 000

Ordinzrt resultat feor

skattekostnad -189 239 000 -167 792 000

Ordinzrt resultat etter

skattekostnad -189 239 000 -167 792 000

Arsresultat -189 239 000 -167 792 000

Valutadifferanser 4 724 000 -1 889 000

Sum resultatkomponenter

for IFRS-foretak 4 724 000 -1 8892 000

Totalresultat -184 515 000 -169 681 000

Overferinger og

disponeringer

Udekket tap -189 239 000 -167 792 000

Sum overferinger og

disponeringer -189 239 000 -167 792 000
Utskriftedato 30.05.2024 Organisasjonsny 996 713 008 Side 4 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Organisasjonznr: 996 713 008
ULTIMOVACS ASA

KONSERNBALANSE

Belep i: NOK Note 2023 2022

BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Liscenser 9 56 565 000 51 944 000
Patenter 9 5 030 000 5 784 000
Goodwill 11 653 000 10 701 000
Sum immaterielle eiendeler 73 248 000 68 429 000

Varige driftsmidler
Tomter, bygninger og

annen fast eiendom 9 114 000 220 000
Right-of-use asset 14 3 561 000 5 444 000
Sum varige driftzmidler 3 675 000 5 664 000
Sum anleggsmidler 76 923 000 74 093 000
Omlepsmidler

Varer

Fordringer

Andre fordringer 2,10 5 557 000 10 270 000
Sum fordringer 5 557 000 10 270 000

Bankinnskudd, kontanter
og lignende
Bankinnskudd, kontanter

og lignende 11 266 559 000 425 309 000
Sum bankinnskudd,

kontanter og lignende 266 559 000 425 309 000
Sum omlepsmidler 272 116 000 435 579 000
SUM EIENDELER 349 039 000 509 672 000

BALANSE - EGENKAPITAL OG

GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 12 3 441 000 3 440 000

Overkurs 12 1 076 607 000 1 076 308 000

Sum innskutt egenkapital 1 080 048 000 1 079 748 000

Oopptjent egenkapital

Annen egenkapital 12 55 0092 000 40 752 000

Valutadifferanser 12 5 687 000 263 000

Udekket tap 861 353 000 672 113 000

Sum opptjent egenkapital -800 657 000 -630 398 000
Utskriftedato 30.05.2024 Organisasjonsny 996 713 008 S8ide 5 av 6
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Sum egenkapital 279 391 000 449 350 000

Gjeld

Langsiktig gjeld

Utsatt skatt 11 653 000 10 701 000

Leasing gjeld 1 886 000 3 713 000

Sum avsetninger for

forpliktelzer 13 539 000 14 414 000

Annen langsiktig gjeld

Sum langsiktig gjeld 13 539 000 14 414 000

Kortsiktig gjeld

Leasing gjeld 14 1 827 000 1 767 000

Leverandergjeld 11 169 000 7 655 000

Annen kortsiktig gjeld 15,16 43 113 000 36 486 000

Sum korteiktig gjeld 56 109 000 45 908 000

sum gjeld 69 648 000 60 322 000

SUM EGENKAPITAL OG GJELD 349 039 000 509 672 000
Utskriftedato 30.05.2024 Organisasjonsny 996 713 008 Side 6 av 6
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- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Organisasjonznr: 996 713 008
ULTIMOVACS ASA

NOTEOPPLYSNINGER - SELSKAP - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsaret

20.00

Sum Belap

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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Organisasjonznr: 996 713 008
ULTIMOVACS ASA

NOTEOPPLYSNINGER - KONSERN - alle poster oppgitt i hele tall

Necte

Antall arsverk i regnskapsaret

25.00

Sum Belap

Balansefert verdi 31.12. Varige driftsmidler TImmaterielle eiend.
Konsernregnskap

Morselskapet sitt navn

Forretningskontor for morselskapet

Begrunnelse for at datterselskap er utelatt fra konsolideringen

Samlet belep - tilknvttet selskap Arets Fjorarets
Samlet belep - foretak i samme konsern Arets Fiordrets
Samlet belep - foretak i samme konsern Arets Fjorarets
Samlet belep - felles kontrollert wvirksomhet Arets Fiorarets
Pantstillelse Belep
Beholdning av egne aksjer Antall Palydende Andel av aksjek.
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Var dato Din/Deres dato Saksbehandler
19.03.2019 25.02.2018 Torstein Kinden Helleland
800 80 000 Din/Deres referanse Telefon
Skatteetaten Skatteetaten.no Joachim Midttun 22078139
Org.nr Var referanse Postadresse
974761076 2019/5464851 Postboks 9200 Granland
0134 OSLO

ULTIMOVACS AS

Ullernchausséen 64

0379 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning engelsk sprak for
Ultimovacs AS, org.nr. 996 713 008

Vi viser til deres brev av 25. februar 2019 der det spkes om dispensasjon fra kravet til & utarbeide
arsregnskap og arsberetning pa norsk sprak for Ultimovacs AS.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Ultimovacs AS dispensasjon fra kravet til
& utarbeide arsregnskap og arsberetning pé norsk sprak, jf. regnskapsloven § 34 tredje ledd.
Dispensasjonen gjelder sa lenge opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

Kopi av dette brevet mé sendes Regnskapsregisteret i Brenngysund sammen med arsregnskapet. Det
paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn
Fra sgknaden gjengis:

Ultimovacs AS er el forsking- og utvikiingsselskap som har som formal & utvikie, produsere og
etterhvert selge legemiddel for kreftbehandling. Selskapet er per i dag eid av i hovedsak norske
investorer og familieeide seiskaper. Ultimovacs AS er i en planleggingsfase for a bgrsnoferes pa
hovedlisten pa Oslo Bors for & finansiere videre drift. Prospektet er pa engelsk da det ogsa skal
veere et «salgsdokuments fil potensielle utenlandske investorer, og def er da mest hensikismessig
at arsregnskapet og arsberetningen for 2018 er pa engelsk, da disse legges som vedlegg il
prospektet. Pagdende kiinisk studie foregar for gyeblikket i USA, og fremtidige kiiniske studier vil i
hovedsak kjgres utenlands, i hovedsak USA og Europa. Nar og hvis et produkt blir klart til salg
noen ar frem i tid, vil dette | hovedsak forega pa det internasjonale markedet. Selskapet opererer |
en internasjonal bransje og alle sentrale aktgrer og samarbeidspartnere innen denne bransjen
behersker og benyiter engelsk.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “arsregnskapet og arsberetningen ... veere pa norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan veere pa
ef annet sprak.”

| Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap mv., er det uttalt felgende om regnskapslovens
formal, jf. pkt. 1.1:

Side 1/2
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"Regjeringen har som siktemal at regnskapsloven skal bidra til informative regnskaper for ulike
grupper av regnskapsbrukere. Regnskapsbrukeme er deis investorer og kreditorer som lilfarer
kapital til foretakene, og dels andre grupper som har interesse av 8 vite hvordan foretaket drives,
f.eks. de ansatte og lokalsamfunnet. informasjonen il kapitaimarkedet skal gi grunnlag for riktig
prising av finansielle objekter. Riktig prisdannelse pé aksjer er en forutsetning for af ressursbruken i
samfunnsgkonomien skal bli best mulig. Gode regnskaper vil ogsa gjere def vanskeiigere for
markedsdelfakere & ta uf spekulasjonsgevinster med basis i skjevt fordelf informasjon.”

Det fremgéar saledes at et av hovedformélene med regnskapsloven er & bidra til “informative regnskaper for
ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i proposisjonen, blant
andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjgrende ved vurdering av om dispensasjon fra kravet {il
& utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger mulige brukere av
regnskapsinformasjon som blir vesentlig bergrt negativt ved en eventuell dispensasjon.

Det er szerlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssgknad. | denne vurderingen har Skattedirektoratet lagt seerlig vekt pa at selskapet er eid av
investorer og familieeide selskaper. Selskapet opererer i en internasjonal bransje. Arbeidsspraket i
bransjen er engelsk. Videre er det vektlagt at alle sentrale akterer og samarbeidspartnere innen denne
bransjen behersker og benytter engelsk.

Vennligst oppgi var referanse ved henvendelse i saken.

Med hilsen

Henning Stokke
seniorradgiver
Juridisk avdeling
Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke handskrevne signafurer.
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Consolidated statement of profit and loss and other comprehensive

income

(NOK 1 000) EXCEPT PER SHARE DATA NOTES 2023 2022
Total revenues - -
Payroll and payroll related expenses 34,15 (75 130) (71 466)
Depreciation and amortization e, 14 (2 768) (2 648)
Other operating expenses 3,5 (137 837) (109 517)
Total operating expenses (215 736) (183 631)
Operating profit (loss) (215 736) {183 631)
Financial income 6 29 640 17 375
Financial expenses 6 (3143) (1536)
Net financial items 26 497 15 839
Profit (loss) before tax (189 239) (167 792)
Income tax expense 7 - -
Profit (loss) for the year (189 239) (167 722)

Profit (loss) for the year attributable to:
Non-controlling interest - -
Owners of the Company (189 239) (167 792)

Total profit (loss) for the year (189 239) (167 792)

Items that subsequently may be reclassified to profit or loss:

Exchange rate differences on translation of foreign operations 4724 (1889)

Total comprehensive income (loss) for the year (184 515) (169 &81)

Total comprehensive income (loss) for the year attributable to:
Non-controlling interest - -

Owners of the Company (184 515) (169 681)

Total comprehensive income (loss) for the year (184 515) (169 681)

Basic and diluted earnings {loss) per share (NOK per share) a (5.5) (4.9)
Chapters 01 02 03 04 05 = >ultimovacs 52
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Consolidated statement of financial position

(NOK 1 000) NOTES 2023 2022
ASSETS
Non-current assets
Goodwill 9 1 653 10 701
Licenses 9 56 566 51944
Patents 9 5 030 5784
Property, plant and equipment 9 114 220
Right of use assets 14 3 561 5 444
Total non-current assets 76 923 74 093
Current assets
Receivables and prepayments 3,10 5 557 10 270
Cash and cash equivalents i 266 559 425 309
Total current assets 272117 435 579
TOTAL ASSETS 349 039 509 672
EQUITY AND LIABILITIES
Equity
Share capital 344 3 440
Share premium 1076 607 1076 308
Total paid-in equity 12 1080 047 1079 747
Accumulated losses (861 352) ©7213)
Other equity 55 009 40 752
Translation differences 5 687 964
TOTAL EQUITY 279 3N 449 350
Non-current liabilities
Lease liability " 1886 3713
Deferred tax 7 11 653 10 701
Total non-current liabilities 13 539 14 414
Current liabilities
Lease liability 14 1827 1767
Accounts payable 11169 7 655
Other current liabilities 15,16 4313 36 485
Total current liabilities 56 109 45 907
TOTAL LIABILITIES 69 648 60 321
TOTAL EQUITY AND LIABILITIES 349 039 509 672
Board of Directors and CEO of Ultimovacs ASA
Oslo, 20 March 2024

Sign Sign Sign
Jonas Einarsson Kari Grenas Eva S. Dugstad
Chair of the Board Board member Board member

Sign Sign Sign
Henrik Schilssler Ketil Fjerdingen Leiv Askvig
Board member Board member Board member

Sign Sign
Haakon Stenrgd Carlos de Sousa
Board member CEO

Chapters 01 02 03 04 05 = ultimovacs 53
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Consolidated statement of cash flow

(NOK 1000) NOTES 2023 2022

Cash flow from operating activities
Profit (loss) before tax (189 239) (167 792)

Adjustments to reconcile profit before tax to net cash flow:

Depreciation and amortization 9,14 2768 2 648
Interest received including investing activities 6 (14 127) (8 887)
Net foreign exchange differences 6 (12 750) (7176)
Other financial expenses 14 380 105
Share option expenses 15 14 256 20 385

Working capital adjustment:

Changes in prepayments and other receivables 10 3 629 (1 859)
Changes in payables and other current liabilities 16 5256 (5 129)
Net cash flow from operating activities (189 827) {167 695)

Cash flow from investing activities

Purchase of property, plant and equipment o (25) (195)
Interest received 6 14 059 8 887
Net cash flow from investing activities 14 034 8 691

Cash flow from financing activities

Proceeds from issuance of equity 12 300 5 484
Interest paid 14 (380) (105)
Payment of lease liahility 14 (1767) (1802)
Net cash flow from financing activities (1847) 3577
Net change in cash and cash equivalents (177 640) (155 426)
Effect of change in exchange rate 6 18 889 6 567
Cash and cash equivalents, beginning of period n 425 309 574 168
Cash and cash equivalents, end of period 266 559 425 309
Chapters 01 02 03 04 05 = ultimovacs 54
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Consolidated statement of changes in equity

(NOK 1000) Nores SHRE s T oreo

CAPITAL LOSSES
Balance as of 31 December 2021 3422 10703841 1074264 (504321) 20358 2853 593152
Profit (loss) for the year - (167 792) {167 792)
Other comprehensive income (loss) - (1889) {1889)
Issue of share capital 12 7 5 466 5484 5484
Share-issue costs 12 - -
Recognition of share-based payments 1% - 20 395 20 395
Balance as of 31 December 2022 3440 1076308 1079747 (672113) 40752 964 449 350
Profit (Loss) for the year - (189 239) (189 239)
Other comprehensive income (loss) - 4724 4724
Issue of share capital 12 1 299 300 300
Share-issue costs 12 - -
Recognition of share-based payments 15 - 14 256 14 256
Balance as of 31 December 2023 3441 1076 607 1080047 (861352) 55009 5687 27939

Chapters 01

02 03 04 05

>ultimovacs 55
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Note 1: General information

Ultimovacs ASA (the Company or Ultimovacs)} and its subsidiary (together the Group) is a biotech Group de-
veloping novel immunotherapies against cancer. Ultimovacs was established in 2011 and is a public limited
liability company listed on the Stock Exchange in Norway. The Company and its proprietary technology are
based on pre-clinical and clinical research on immunotherapies conducted at the Oslo University Hospital.
Ultimovacs is headquartered at the Oslo Cancer Cluster Innovation Park in Oslo, Norway and also has an
office in Uppsala, Sweden. Ultimovacs is an active member of Oslo Cancer Cluster.

Ultimovacs’ lead universal cancer vaccine candidate UV1 leverages the high prevalence of the human
telomerase (hTERT) to be effective across the dynamic stages of a tumor’s growth and its microenviron-
ment. By directing the immune system to hTERT antigens which are expressed at a high level in 85-90%
of human tumors, UV1 drives CD4 helper T cells to tumors with the goal of activating an immune system
cascade to increase anti-tumor responses. Ultimovacs’ strategy is to clinically demonstrate UV1s im-
pact in many cancer types and in combination with other immunotherapies. The Group will expand its
pipeline using its novel TET-platform which is a vaccine technology that can generate multiple vaccine
candidates designed to achieve increased T cell responses to a broad range of target antigens. The Group
is performing a broad clinical development program with clinical trials in Europe, Australia and the USA.

The financial statements were approved by the Board of Directors on 20 March 2024,

Note 2: Accounting principles

I. Basis for preparation

The financial statements are prepared in accordance with IFRS Accounting Standards as adopted by the
EU. The financial statements are presented in NOK {(Norwegian kroner) which is also the parent company’s
functional currency.

The financial statements have been prepared on the historical cost basis, with the exception of derivatives
which are measured at fair value. The preparation of financial statements in conformity with IFRS requires
the use of certain critical accounting estimates. It also requires management to exercise its judgments in
applying the Group’s accounting policies.

Il. Going concern

The financial statements for 2023 have been prepared under the going concern assumption. The Group
has due to the negative results from its INITIUM phase Il trial initiated cash preservation initiatives which
will be implemented to support that the available financial resources will sustain the company into 2025.

Il. Accounting principles

i. Cash and cash equivalents

Cash and short-term deposits in the statement of financial position comprise cash at banks and on hand
and short-term highly liquid deposits with a maturity of three months or less, that are held for the purpose
of meeting short-term cash commitments and are readily convertible te a known amount of cash and sub-
ject to an insignificant risk of changes in value.

ii. Cash Flow statement

The statement of cash flows is compiled using the indirect method. The statement of cash flows distin-
guishes between cash flows from operating, investing and financing activities. For the purpose of the cash
flow statement, cash and cash equivalents comprise cash on hand, deposits held at call with banks, other
short-term highly liquid investments with original maturities of three months or less, cash pool balances
and bank overdrafts. Cash flows in foreign currencies are translated at the rate of the transaction date.
Interest paid is included under cash flow from financing activities, and interest received is included in
investing activities. Cash flows arising from the acquisition or disposal of financial interests (subsidiaries
and participating interests) are recognized as cash flows from investing activities, taking into account any
cash and cash equivalents in these interests. Cash flows from share issues are recognized as cash flows
from financing activities.
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Note 2: Accounting principles (continued)

iii. Financial instruments

The Group uses derivative financial instruments to hedge its risks associated with foreign exchange rates.
Derivatives are initially and subsequently measured at fair value. Derivatives are carried as assets when the
fair value is positive and as liabilities when the fair value is negative. The gain/(loss} arising from changes in
fair value of currency derivatives is presented as part of “Financial income/expenses” in the consolidated
statement of comprehensive income.

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss and other comprehensive income, loans and borrowings, or payables. All financial liabilities are recog-
nized initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs. The Group’s financial liabilities include trade and other payables.

- Subsequent measurement
The measurement of financial liabilities depends on their classification.

- Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized
cost using the effective interest rate method. Gains and losses are recognized in profit or loss when the
liabilities are derecognized as well as through the effective interest rate amortization process. Amortized
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are
an integral part of the effective interest rate. The effective interest rate amortization is included as finance
costs in the statement of profit or loss and other comprehensive income.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

+« Level1 — Quoted (unadjusted)} market prices in active markets for identical assets or liabilities

+« Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable
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Note 2: Accounting principles (continued)

iv. Current vs non-current classification
The Group presents assets and liabilities in the statement of financial position based on current/non-cur-
rent classification. An asset is current when it is:

+ Expected to be realized or intended to be sold or consumed in the normal operating cycle

+ Held primarily for the purpose of trading

« Expected to be realized within twelve months after the reporting period, or

+ Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting period

All other assets are classified as non-current. A liability is current when:
+ It is expected to be settled in the normal operating cycle
« It is held primarily for the purpose of trading
+ It is due to be settled within twelve months after the reporting period, or
+ There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period

The Group classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified as
non-current assets and liabilities.

v. Foreign currencies

The Group’s presentation currency is NOK. This is also the parent company’s functional currency. The
statement of financial position figures of entities with different functional currency are translated at the
exchange rate prevailing at the end of the reporting pericd for balance sheet items, and the exchange rate
at the date of the transaction for profit and loss items. The monthly average exchange rates are used as
an approximation of the transaction exchange rate. Exchange differences are recognized in other compre-
hensive income {OCI).

Transactions in foreign currencies are initially recorded by the Group in its respective functional currency
spot rate at the date the transaction first qualifies for recognition. Monetary assets and liabilities denomi-
nated in foreign currencies are translated at the functional currency spot rates of exchange at the reporting
date. Differences arising on settlement or translation of monetary items are recognized in the statement
of profit or loss and other comprehensive income.

Intra-group balances and transactions, and any unrealized income and expenses arising from intra-group
transactions, are eliminated. Unrealized losses are eliminated in the same way as unrealized gains, but only
to the extent that there is no evidence of impairment.

The assets and liabilities of foreign operations, including goodwill and fair value adjustments arising on
acquisition, are translated into NOK at the exchange rates at the reporting date.

The income and expenses of foreign operations are translated into NOK at the average exchange rates
within each respective month of the date of the transactions. Foreign currency differences are recognized
in other comprehensive income {OCI} and accumulated in the translation reserve.

Exchange differences on intra-group items are recognized in profit or loss of the respective company and
Group accounts.
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Note 2: Accounting principles (continued)

vi. Impairment

The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If
any indication exists, or when annual impairment testing for an asset is required, the Group estimates the
asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or CGU’s (cash-gen-
erating unit) fair value less costs of disposal and its value in use. It is determined for an individual asset,
unless the asset does not generate cash inflows that are largely independent of those from other assets or
groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable amount, the asset
is considered impaired and is written down to its recoverable amount.

Goodwill is tested annually for impairment, as well as when there is any indication that the goodwill may
be impaired. For impairment testing, assets are grouped together intoc the smallest group of assets that
generates cash inflows from continuing use that are largely independent of the cash inflows of other as-
sets or cash generating units (CGU). Goodwill arising from a business combination is allocated to CGUs or
groups of CGUs that are expected to benefit from the synergies of the combination. An impairment loss
is recognized in the income statement when the carrying amount of CGU, including the goodwill, exceeds
the recoverable amount of the CGU. Recoverable amount of the CGU is the higher of the CGU’s fair value
less cost to sell and value in use.

The Group has goodwill created by deferred tax which is tested for impairment annually.

vii. Business combination and censolidation

The Group accounts for business combinations using the acquisition method when control is transferred
to the Group. The consideration transferred in the acquisition is generally measured at fair value, as are the
identifiable net assets acquired. Any goodwill that arises is tested annually for impairment. Any gain on a
bargain purchase is recognized in profit or loss immediately. Transaction costs are expensed as incurred,
except if related to the issue of debt or equity securities.

The Group controls an entity when it is exposed to, or has rights to, variable returns from its involvement
with the entity and has the ability to affect those returns through its power over the entity. The financial
statements of subsidiaries are included in the consolidated financial statements from the date on which
control commences until the date on which control ceases.

viii. Contingent liabilities

Contingent liabilities are not recognized in the statement of financial position but are reported in the rel-
evant schedules and notes. They may arise from uncertainty as to the existence of a liability represent a
liability in respect of which the amount cannot be reliably measured. Contingent liabilities are disclosed if
the possibility of an outflow of economic benefit to settle the obligation is more than remote.

ix. Interest income
Interest income is recognized using the effective interest method.
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Note 2: Accounting principles (continued)

x. Earnings per share

The basic earnings per share are calculated as the ratio of the total profit (loss) for the year divided by the
weighted average number of ordinary shares outstanding. When calculating the diluted earnings per share,
the profit that is attributable to the ordinary shareholders and the weighted average number of ordinary
shares outstanding are adjusted for all the dilution effects relating to share options.

No dilutive effect has been recognized as potential ordinary shares only shall be treated as dilutive if their
conversion to ordinary shares would decrease earnings per share or increase loss per share from continu-
ing operations. As the Group is currently loss-making, an increase in the average number of shares would
have anti-dilutive effects. As the Group has currently no issuable potential ordinary shares and basic and
diluted earnings per share is the same.

xi. Government grants

Government grants are recognized where there is reasonable assurance that the grant will be received, and
all attached conditions will be complied with. When the grant relates to an expense item, it is recognized
as income on a systematic basis over the periods that the costs, which it is intended to compensate, are
expensed. Government grants have been recognized in the statement of profit or loss and other compre-
hensive income as a reduction of personnel- and other operating expenses.

xii. IFRS 16 Leases
Under IFRS 16, the Group recognizes right-of-use assets and lease liabilities for all leases.

Right-of-use assets are measured at an amount equal to the lease liability and are subsequently depreci-
ated using the straight-line method from the commencement date to the earlier of the end of the useful
life of the right-of-use asset or the end of the lease term.

The estimated useful lives of right-of-use assets are determined on the same basis as those of property
and equipment. In addition, the right-of-use asset is reduced by impairment losses, if any, and adjusted
for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be
readily determined, Ultimovacs’ incremental borrowing rate. The incremental borrowing rate is used as the
discount rate.

When applying the practical expedients in IFRS 16 for lease-contracts with low value or lease terms of less
than 12 months, the lease payments (net of any incentives received from the lessor) are taken to the state-
ment of profit and loss and other comprehensive income on a straight-line basis over the period of the
lease. When the lease is terminated before the lease period has expired, any payment required to be made
to the lessor by way of penalty is recognized as an expense in the period in which termination takes place.
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Note 2: Accounting principles (continued)

xiii. Share-based payments

Employees in the Group receive remuneration in the form of share-based payment transactions, whereby
employees render services as consideration for equity instruments {equity-settled transactions) or grant-
ed share appreciation rights, which can be settled in cash (cash-settled transactions). The determination
of whether the arrangement is cash or equity settled is based on a careful evaluation of the terms of the
agreement and also the Group’s ability to settle in shares and the promise and intent of settlement in cash.

- Cash-settled transactions:

A liability is recognized for the fair value of cash-settled transactions. The fair value is measured initially
and at each reporting date up to and including the settlement date, with changes in fair value recognized in
payroll and payroll related expenses. The fair value is expensed over the period until the vesting date with
recognition of a corresponding liability. The fair value is determined using a Black Scholes model.

- Equity-settled transactions

The cost of equity-settled transactions is recognized in payroll and other payroll related expenses, together
with a corresponding increase in equity over the period in which the service and, where applicable, the per-
formance conditions are fulfilled (the vesting period). The cumulative expense recognized for equity-set-
tled transactions at each reporting date until the vesting date reflects the extent to which the vesting pe-
riod has expired and the Company’s best estimate of the number of equity instruments that will ultimately
vest. The expense or credit in the statement of profit or loss and other comprehensive income for a period
represents the movement in cumulative expense recognized as of the beginning and end of that period.

xiv. Intangible assets

Intangible assets are stated at their historical cost and amortized on a straight-line basis over their ex-
pected useful lives, which usually varies from 3 to 10 years and up to 15 years for patents. An adjustment
is made for any impairment. Intangible items acquired in a business combination must be recognized as
assets separately from goodwill if they meet the definition of an asset, are either separable or arise from
contractual or other legal rights, and their fair value can be measured reliably.

All research and development spending is expensed each year in the period in which it is incurred. De-
velopment costs will be capitalized once the “asset” being developed has met requirements of technical
and commercial feasibility to signal that the intangible investment is likely to either be brought to market
or sold. Due to uncertainties regarding award of patents, regulations, ongoing clinical trials etc., the asset
recognition criteria of I1AS 38 “Intangible Assets” are not met.

xv. Property, plant and equipment

Property, plant and equipment are carried at cost, net of accumulated depreciation and accumulated im-
pairment losses, if any. Acquisition cost includes expenditures that are directly attributable to the acqui-
sition of the individual item. Property, plant and equipment are depreciated on a straight-line basis over
the expected useful life of the asset. If significant individual parts of the assets have different useful lives,
they are recognised and depreciated separately. Depreciation commences when the assets are ready for
their intended use.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss aris-
ing on derecognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the income statement when the asset is derecognised.
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Note 2: Accounting principles (continued)

xvi. Tax

The income tax expense includes tax payable and changes in deferred tax. Income tax on balances rec-
ognized in other comprehensive income is recognized as other comprehensive income, and tax on bal-
ances related to equity transactions is recognized in equity. The tax payable for the period is calculated
according to the tax rates and regulations ruling at the end of the reporting period.

Deferred tax is calculated on temporary differences between book and tax values of assets and liabilities
and the tax effects of losses to carry forward in the consoclidated financial statements at the reporting
date. Deferred tax liabilities and assets are calculated according to the tax rates and regulations ruling at
the end of the reporting pericd and at nominal amounts. Deferred tax liabilities and assets are recognized
net when the Group has a legal right to net assets and liabilities.

Deferred tax assets are recognized only to the extent that it is probable that future taxable profits will be
available which the loss carry forward or other deductible temporary differences can be utilized. Currently
no deferred tax assets are recognized in the statement of financial position as the utilization is uncertain.

xvil. Segments

The Group is still in a R&D phase, and currently does not generate revenues. For management purposes, the
Group is organized as one business unit and the internal reporting is structured in accordance with this.
All non-current assets are located at the Group’s main office in Oslo, Norway.

IV. Significant estimates and judgements

In order to prepare the financial statements, management and the Board may have to make various judg-
ments and estimates that can affect the amounts recognized in the financial statements for assets, lia-
bilities and expenses. Uncertainties about these adjustments and estimates could result in outcomes that
require adjustment to the carrying amount of assets or liabilities affected in future periods. Assumpticns
and estimates were based on available information at the time of the preparation of the financial state-
ments. Existing circumstances and assumptions about future developments, however, may change and
such changes are reflected when they occur.

- Share-based payments

Estimating fair value for share-based payment transactions requires determination of the most appropriate
valuation model, which depends on the terms and conditions of the grant. This estimate also requires de-
termination of the most appropriate inputs to the valuation model including the expected life of the share
option or appreciation right, volatility and dividend yield and making assumptions about them.

- Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable
profit will be available against which the losses can be utilized. The Group considers that a deferred tax
asset related to accumulated tax losses cannot be recognized in the statement of financial position until
the product under development has been approved for marketing by the relevant authorities. Significant
management judgement is required to determine the amount, if any, of deferred tax assets that can be
recognized, based upon the likely timing and the level of future taxable profits, together with future tax
planning strategies.

- Impairment of goodwill and intangible assets

The Group follows the guidance of IAS 36 to determine when impairment indicators exist for its goodwill
and intangible assets. When impairment indicators exist, the Group is required to make a formal estimate
of the recoverable amount of its intangible assets. This determination requires significant judgment. In
making this judgment, management evaluates external and internal factors, such as significant adverse
changes in the technological, market, economic or legal environment in which the Group operates as well
as the results of its ongoing development programs. Management also considers the carrying amount of
the Group’s net assets in relation to its market capitalization as a key indicator.
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Note 3: Government grants

The following government grants have been recognized in the statement of profit and loss:

GRANTS RECOGNIZED (NOK 1 000) 2023 2022
Skattefunn 2 047 4 750
Industrial Ph.D. grant from The Research Council of Norway (Forskningsradet) - 594
Innovation Project grant from The Research Council of Norway (Forskningsridet) 3088 4194
Innovation Norway 5 073 -
Total grants 10 207 S 538

Government grants have been recognized in the statement of profit and loss and other comprehensive
income as a reduction for the related expenses with the following amounts:

COSTS DEDUCTED (NOK 1 000) 2023 2022
Payroll and payroll related expenses 1544 1822
Other operating expenses 8 663 777
Total costs deducted 10 207 9 538

Grants receivable as per 31 December are detailed as follows:

GRANTS RECEIVABLES (NOK 1 000) 2023 2022
Skattefunn 2 047 4 750
Industrial Ph.D. grant from The Research Council of Norway (Forskningsradet) - 198
Innovation Project grant from The Research Council of Norway (Forskningsradet) 952 42
Total grants receivables 2998 4 990
Skattefunn:

The Skattefunn R&D tax incentive scheme is a government program designed to stimulate research and
development in Norwegian. Two Skattefunn projects are cngoing, where one will report in 2024 and one in
2025.

Innovation Prcject grant from The Research Council of Norway (Forskningsradet):

Innovation Project for the Industrial Sector is a funding instrument that provides grants to business-led
innovation projects that make extensive use of research and development activities. The FOCUS Phase |
trial has been granted an innovation grant of up to MNOK 16 from the Norwegian Research Council.

Innovation Norway:

Innovation Norway is the Norwegian Government’s most important instrument for innovation and develop-
ment of Norwegian enterprises and industry. In 2020, Innovation Norway granted Ultimovacs up to MNOK
10 to support the execution of the Phase || DOVACC study. The project was concluded in December 2023,
where the total grant from Innovation Norway amounted to MNOK 8.1.

All conditions and contingencies attached to the grants recognized in the accounts have been fulfilled.
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Note 4: Salary and personnel expenses and management remuneration

PAYROLL AND PAYROLL RELATED EXPENSES (NOK 1 000) 2023 2022
Salaries and holiday pay 43 514 38 215
Social security tax 8 787 9142
Social security tax related to options 6104 2 016
Pension expenses 3 586 2818
Share-based compensation 14 2586 20 395
Other personnel expenses 427 702
Government grants (1544) (1822)
Total payroll and payroll related expenses 75130 71466
Number of FTEs employed during the financial year 25.0 23.2
Number of FTEs at end of year 25.2 23.2

The Group’s Management team consists of the Company’s CEQ, CFO and the managers of each depart-
ment, totaling ten employees. The Chief Business Officer and the Head of Regulatory Affair and QA are both
employed in Ultimovacs AB.

EXECUTIVE REMUNERATION (NOK 1 000) 2023 2022
Management Team remuneration 35 009 37 599
Short term employee benefits 25 965 24121
Share option (IFRS cost) 9 044 13 477
Board of Director’s remunerations* 2 230 1855

* Note that the table above shows the accumulated board remuneration for each respective year, which will be paid the following year.

There were no outstanding loans or guarantees made to related parties, the Board of Directors, the Man-
agement Team or any other employees as of 31 December 2022 or as of 31 December 2023.

Please refer to the Remuneration Report 2023 for more information.

Pensions

Ultimovacs ASA is required to have an occupational pension scheme in accordance with the Norwe-
gian law on required occupational pension (“lov om obligatorisk tjenestepensjon”). The company has a
defined contribution pension scheme which complies with the Act on Mandatory company pensions.
As at 31 December 2023, all 21 of Ultimovacs ASA's employees were covered by the pension
scheme. A similar pension scheme is in place for the six employees in Ultimovacs AB in Sweden.

Otherthanthe general pensionschemes described above, there are no specific pensionarrangements made for
any memberofthe Management team. The Group has no pension or retirement benefits forits Board Members.

The total pension contributions for all employees recognized as expenses equalled MNOK 2.8 and MNOK
3.6 in 2022 and 2023 respectively.
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Note 4: Salary and personnel expenses and management remuneration
(continued)

Severance pay/pay after termination of employment

Under certain conditions, the CEO is entitled to 12 months’ severance pay. The severance pay period will be
extended to 18 months if the termination of the CEO takes place in connection with a ‘change of control’
event in the Company.

The company’s CFO is entitled to receive pay after termination of his employment with the Group equal to
9 months’ base salary in addition to payment of his salary during his 3-month notice period.

There are no similar arrangements for any of the other employees of the Group with respect to termination
of their employment.

Other benefits received
There is no bonus scheme in the Group, however, sign-on-fees and bonus may be applied at the Board’'s
discretion.

Statement on the executive employee remuneration policy during the previous financial year

The executive compensation for the fiscal year 2023 has been in accordance with the Remuneration Guide-
lines for 2023. Please refer to Remuneration Guidelines 2022 and Remuneration Report 2023 available on
Ultimovacs’ website for more information.
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Note 5: Other operating expenses

The Group is in a development phase, and the majority of the Group’s costs are related to R&D. These
costs are expensed in the statement of profit and loss and other comprehensive income.

OTHER OPERATING EXPENSES (NOK 1 000} 2023 2022
External R&D expenses 123 834 95175

Clinical studies 70 922 66 772

Manufacturing costs 39 256 19 899

Other R&D expenses 13 656 8 504
Patent related expenses 6 031 357
Rent, office and IT 4 874 4 221
Accounting, audit, legal, consulting 6 476 9 248
Other operating expenses 5284 5 020
Less government grants (8 663) (7717)
Total operating expenses 137 837 109 517

Total expenses related to R&D, including other operating expenses, payroll and payroll related expenses,
less government grants, amounted to MNOK 128.5 in 2022 and MNOK 163.9 in 2023.

SPECIFICATION AUDITOR'S FEE (NOK 1 000) 2023 2022
Statutory audit 392 404
Audit related services 46 40
Tax related services 21 10
Other 18 3
Total auditor’s fee ar7 456

VAT is not included in the fees specified above.

Note 6: Financial items

FINANCIAL INCOME (NOK 1 000) 2023 2022
Foreign exchange gains - related to derivatives 12 741 5053
Foreign exchange gains - related to EUR bank account 1800 2 087
Foreign exchange gains - other 972 1329
Interest income 14127 8 906
Total financial income 29 640 17 375
FINANCIAL EXPENSES (NOK 1 000) 2023 2022

Foreign exchange losses - related to derivatives - -

Foreign exchange losses - related to EUR bank account - -

Foreign exchange losses - other 2 761 1293

Other financial expenses 382 243

Total financial expenses 3143 1536
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Note 7: Income tax

TAX EXPENSE BASIS (NOK 1 000) 2023 2022
Profit (loss) before tax (189 239) (167 792)
Net non-taxable income (2 098) (4 759)
Other items 1 753 18 089
Change in temporary differences 10 9O 1051
Basis for tax calculation {168 683) {153 411)
INCOME TAX EXPENSE (NOK 1 000) 2023 2022
Expected tax expense (41 555) (36 821)
Net non-taxable income (462) (1047)
Other items 2 586 3 980
Change in deferred tax assets not recognized 39 431 33 888

Income tax expense - -

The corporate tax rate in Norway was 22% in 2022 and 2023. The corporate tax rate in Sweden was 20.6%
in 2022 and 2023, which is the basis of the deferred tax calculation for Ultimmovacs AB.

INCOME TAX EXPENSE (NOK 1 000) 2023 2022
Tax losses carried forward 877 801 709 118
Temporary differences - financial instruments 4 886 (1083)
Temporary differences - leasing liability 153 37
Temporary differences - licenses (56 566) (51 944)
Temporary differences - social security on options 18 323 13 488
Temporary differences - PP&E 220 238
Temporary differences and tax loss carry forward 844 816 669 854
Deferred tax assets - not recognized in statement of financial position 197 760 158 329
Deferred tax liability per 31 December {11 653) (10 701)

Ultimovacs has not recognized a deferred tax asset in the statement of financial position related to its
previous losses, as the Group does not expect taxable income to be generated in the short-term to sup-
port the use of the deferred tax asset. Total tax losses carried forward and temporary differences as per
31 December 2022 was MNOK 669.9, and MNOK 844.8 as per 31 December 2023 (of which MNOK 38.9 in
Ultimovacs AB).

In relation to purchase price allocation conducted of Ultimovacs AB, acquired in July 2018, all excess val-
ue has been allocated to the license agreement which gives access to the TET-technology. A deferred tax
liability of MNOK 11.7 has been calculated on the excess values utilizing the tax rate in Sweden of 20.6%.
Please see note 9 for more information.
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Note 8: Earnings per share

The basic earnings per share (EPS) are calculated as the ratio of the total profit (loss) for the
year divided by the weighted average number of ordinary shares outstanding. As the Group has cur-
rently no potential issuable ordinary shares, basic and diluted earnings per share is the same.

The issued share options have a potential dilutive effect on earnings per share. No dilutive effect has been
recognized, as potential ordinary shares only shall be treated as dilutive if their conversion to ordinary
shares would decrease earnings per share or increase loss per share from continuing operations. As the
Group is currently loss-making, an increase in the average number of shares would have anti-dilutive ef-
fects. Diluted and basic (undiluted) earnings per share is therefore the same.

EARNINGS PER SHARE 2023 2022
Profit (loss) for the year (NOK 1000) (189 239) (167 792)
Average number of outstanding shares during the year (1 000) 34 398 34 247
EPS - basic and diluted (NOK per share) {5.5) {4.9)

A share option pregram was introduced in June 2018 and at the ordinary General Assembly held on 20
April 2023, the Board was authorized until the next ordinary General Assembly in 2024 to increase the
Company’s share capital in connection with the share incentive arrangement by up to NOK 343,864.6. A
total of 2,288,285 share options are outstanding as per 31 December 2023, corresponding to 6.65% of the
outstanding number of shares in the Company.

Please see note 15 for more information regarding the option program.
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Note 9: Non-current assets

NON-CURRENT ASSETS 2023 (NOK 1 000) OFFICE AND PATENTS LICENSES GOODWILL TOTAL
LAB EQUIPM.

Accumulated cost 1 Jan 2023 2344 9 000 50 401 10 383 72127
Additions 25 - - - 25
Cost at 31 Dec 2023 2 368 9 000 50 401 10 383 72152
Accumulated depreciation and amortization

atd Jan 5003 ¥ (2124 (3 215) - - (5 339)
Depreciations in the year (130) (754) - - (885)
Accumulated depreciation and amortization

at 31 Dec 2023 {2 255) (3 970) (6 224)
Accumulated currency effects at 1 Jan 2022 - - 1544 318 1862
Currency exchange effects in the year - - 4 621 952 5573
Carrying value at 31 Dec 2023 "4 5030 56 566 11 653 73 362
NON-CURRENT ASSETS 2022 (NOK 1 000) OFFICE AND PATENTS LICENSES GOODWILL TOTAL

LAB EQUIPM.

Accumulated cost 1 Jan 2022 2148 9 000 50 401 10 383 71932
Additions 195 - - - 195
Cost at 31 Dec 2022 2344 9 000 50 401 10 383 72127
Accumulated depreciation and amortization

at1dan 2022 " {1938) (2 480 - - (4 397)
Depreciations in the year (188) (754) - - (943)
Accumulated depreciation and amortization _

ot 31 Doc 2022 (2 124) (3 215) - (5 339)
Accumulated currency effects at1 Jan 2022 - - 3148 649 3797
Currency exchange effects in the year - - (1 605) (331) {1935)
Carrying value at 31 Dec 2022 220 5784 51944 10 701 68 649
Economic life 3 years 15 years indefinite indefinite

Depreciation method linear linear

Patents

In 2015, the Group acquired all rights to the patents and technology from Inven2 AS, which is one of the
Group’s main shareholders. The price for the patent was MNOK 4.0 and was based on a purchase option
in the license agreement entered into with Inven2 AS in 2011. The purchase of these rights implies that
the Group no longer has to pay future royalties to Inven2 AS from potential commercial sales of products
related to the patents/patent applications. The patent period spans over 15 years and expires in 2031.

According to the purchase agreement related to the same patents, Inven2 AS is entitled to two milestone
payments of MNOK 5.0 and MNOK 6.0 at the commencement of a clinical phase Ilb and phase Il study (or
another registration study) respectively. The first milestone payment of MNOK 5.0 was paid to Inven2 in May
2020 due to the commencement of the INITIUM phase |l trial. The milestone payment was capitalized in
the balance sheet when it was paid to Inven2, and will be depreciated linearly until February 2031.
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Note 9: Non-current assets (continued)

Licenses and Goodwill

Beyond UV1, which is the core product of the Ultimovacs group, Ultimovacs is pursuing development of a
first-in-class vaccine solution utilizing the proprietary Tetanus-Epitope Targeting-platform (TET-platform).
A preclinical program was initiated in 2019 to take the pharmaceutical product candidate to a decision
point for further clinical development, given that the results from the preclinical program are positive.

There has been and there are several significant milestones in terms of impairment testing of the value of
the TET technology. The current preclinical development of TET is planned to be funded until an expected
milestone in 2024 where the board will decide on the continued development. If Ultimovacs decides not
to go further in the development of the TET technology, it would be difficult to justify the value in the bal-
ance-sheet, and a substantial part of the booked value is subject for impairment.

Impairment of assets

1. IAS 36 seeks to ensure that an entity’s assets are not carried at more than their recoverable amount.
2. Impairment means that asset has suffered a loss in value.

3. An asset is said to be impaired when its recoverable amount is less than its carrying amount.

Ultimovacs has both goodwill and intangibles with indefinite useful lives as of 31 December 2023. Under
IAS 36, ‘Impairment of assets’, these assets are required to be tested annually for impairment irrespective
of indictors of impairment. The intangible assets subject to impairment in the balance sheet are “Licenses”,
which are the basis for the TET technology. The license agreement with Academisch Ziekenhuis Leiden and
Technologiestichting STW gives Ultimovacs rights to commercial development, manufacture and sales of
immunotherapy treatments against cancer utilizing the TET technology. The license agreement does not
have any expiration date, and the license is therefore defined to have indefinite useful life.

The Group also has goodwill created by deferred tax, which is a result of the purchase price amount for
acquiring the licensed technology. The Goodwill is also tested for impairment annually. To test for im-
pairment, goodwill must be allocated to each of the acquirer’s cash-generating units {CGU), or groups of
cash-generating units, that are expected to benefit from the synergies of the combination, irrespective
of whether other assets or liabilities of the acquiree are assigned to those units or groups of units. The
legal entities Ultimovacs ASA and Ultimovacs AB, together the Group, is defined as the CGU subject for
impairment testing. The impairment testing of the Licenses and its corresponding goodwill will therefore
be performed at Group level.

Impairment test

The recoverable amount of a cash generating unit is the higher of the cash generating unit’s fair value less
costs of disposal and its value in use. The Value in use of an asset is the expected future cash flows that
the asset in its current condition will produce, discounted to present value using an appropriate discount
rate. Ultimovacs has chosen not to prepare a Value in use calculation from the TET technology as the esti-
mates of future cash flows would be highly unreliable. Potential earnings are years ahead, and it would not
be clear if these could come from direct sales, indirect sales or through licensing agreements. To prepare
a forecast in order to obtain any value for the assets tested for impairments would not be reasonable and
supportable.

Ultimovacs will therefore rely on the value from the Fair Value assessment, which normally is the market
value at measurement date. No active market exists for comparison; thus, the acquisition price, and book
value, is considered as the fair value. The fair value is thus based on a cost approach, i.e. the replacement
cost which reflects the amount that would be required currently to replace the service capacity of these
assets. This cost is then the acquisition price plus expensed development costs incurred subsequently to
the acquisition. Based on the current condition of the acquired license the recoverable amount is assessed
to be significantly higher than the book value of the license. The fair value, however, must be tested for
factors which may reduce is value, function etc.

Chapters 01 02 03 04 05 = > ultimovacs 70

24.06.2025 kI 22:46 Brgnngysundregistrene Side 87 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Note 9: Non-current assets (continued)

The following factors have been assessed when testing for impairment:

1. Market value declines: There is no indication that the value for adjuvants is in decline. Ultimovacs has
few or no real alternatives to the adjuvant currently being used, GM-CSF.

2. Negative changes in technology, markets, economy, or laws: There is still an unmet need for more ad-
juvant solutions to be used with vaccines. Thus, the TET technology may potentially be utilized in other
vaccine candidates, and it could also be sold to third parties. No other negative factors are observed in
the markets.

3. Asset is idle, part of a restructuring or held for disposal: The current phase of the development plan is
further pre-clinical development of the TET technology, further CMC development of the TET compound
(i.e. to develop a manufacturing process for a lead product candidate based on the TET technology, further
development of the general technology platform, and completion of clinical testing of the TENDU prototype
vaccine in a phase | trial.

4. Worse economic performance than expected: Even though TET is still far from bringing any cash inflows
to the company, the technology will be highly valuable if the project is successful. Setting any value on the
TET technology using a CF model is of no real value/use at this very early stage of its research and devel-
opment.

In addition, Management has undertaken a review of the company’s business and the envircnment in which
it operates, and concluded that there are no significant changes in the business or its environment now or
in the future regarding:

« adecline in the market or price for products or services

« oversupply in markets for products or services

« problems in sourcing raw materials or services

« increases in the costs of production or delivering services

+ changes in exchange rates affecting costs or sales

< new competitors

< new products or services from competitors

+ technological change

« changes in law or regulations

« changes in economic conditions

Although the list above is not exhaustive, we do not observe any new risk factors related to the technology
which may reduce the value of the assets in the balance sheet.

The TET technology platform is independent of UV1. The negative readout of the UV1 INITIUM trial in March
2024 is therefore not directly influencing the value of the TET platform. So far, Ultimovacs has successfully
completed preclinical development activities related to this platform, as well as successful CMC devel-
opment (manufacturing) for the core technology enabling upscaling and improved flexibility of products
based on the TET platform. Ultimovacs has also completed the TENDU Phase | trial testing as an early
vaccine solution within prostate cancer based on the TET platform. The TENDU trial met its primary and
secondary endpoints as reported in December 2023. The board will make a separate evaluation of the fur-
ther development of the TET platform later in 2024 and this evaluation is not directly influenced by the UVv1
results. This decision point will be important when considering impairment of the intangible assets, as the
asset could then be considered partly idle, reducing its value significantly.

Conclusion

In the impairment test performed, no indications of impairment were identified. The fair value of the in-
tangible assets are higher than carrying value. As a result, no impairment of these intangible assets has
been recognized.
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Note 10: Other receivables

OTHER RECEIVABLES (NOK 1 000) 2023 2022
Government grants receivables (ref note 3) 2 998 4 990
Prepayments 1463 2916
Fair value of currency contracts - 1083
Other receivables 1098 1280
Total other receivables 5 557 10 270

Note 11: Cash and cash equivalents

CASH AND CASH EQUIVALENTS (NOK 1 000) 2023 2022
Employee withholding tax 1697 1818
Cash at bank 264 862 423 491
Cash and cash equivalents 266 559 425 309

As of 31 December 2023, cash and cash equivalents amounted to MNOK 266.8, of which MNOK 2.4 (MEUR
0.2) on an EUR account and MNOK 3.5 (MSEK 3.4) in Ultimovacs AB on a Swedish bank account in SEK.

Note 12: Share capital, shareholder information and dividend

The share capital as of 31 December 2023 was NOK 3,440,606.1, with 34,406,061 ordinary shares with a
nominal value of NOK 0.1. All issued shares have equal voting rights and the right to receive dividend. No
dividend has been paid in the period. Ultimovacs ASA has approximately 6,000 shareholders as of 31 De-
cember 2023, with the 20 largest shareholders as of this date listed in a table below on the next page. The
movement in the number of registered shares and share capital was in 2022 and 2023 as follows:

CHANGES TO SHARE CAPITAL NUMBS::ROIIE: (S;Jl\-IFI-.\I;EAIS- SHARE CA(IT\:B?(I;
31 December 2021 34 221761 34221781
Issuance of ordinary shares 174 700 17 470
31 December 2022 34 396 461 3 439 6461
Issuance of ordinary shares 9 600 960
31 December 2023 34 406 061 3 440 606.1

In November 2023, a total of 9,600 options, granted under Ultimovacs’ option program, were exercised.
Subsequently, the Company’s share capital was increased by NOK 860 by issuing 9,600 new shares, each
share of par value NOK 0:10.

In September and November 2022, a total of 174,700 options, granted under Ultimovacs’ option program,
were exercised. Subsequently, the Company’s share capital was increased by NOK 17,470 by issuing 174,700
new shares, each share of par value NOK 010.
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Note 12: Share capital, shareholder information and dividend
(continued)

THE 20 MAIN SHAREHOLDERS AS OF 31 DECEMBER 2023 NUMBER OF  OWNERSHIP

SHARES INTEREST
Gjelsten Holding AS 6 495 866 18.9 %
Canica AS 2705 957 7.9 %
Watrium AS 1780 575 52 %
Radforsk Investeringsstiftelse 1519 263 4.4 %
Langagya Invest AS 1 396 006 41 %
Inven2 AS 1372163 4.0 %
Helene Sundt AS 965 802 2.8 %
CGS Holding AS 882132 2.6 %
Sundt AS 803 31 23 %
Stavanger Forvaltning AS 583 416 1.7 %
Danske Invest Norge Vekst 563 525 18 %
Prieta AS 533 988 1.6 %
Verdipapirfondet Nordea Avkastning 414 990 12 %
Myrlid AS 400 00O 12 %
Folketrygdfondet 343 465 1.0 %
SEB Prime Solutions Sissener Canopus 300 000 0.9 %
Wiarom AS 250 000 0.7 %
Gade, Leif Johan 240 000 07 %
Verdipapirfondet Nordea Kapital 233 090 07 %
Jakob Hatteland Holding AS 21 1Mo 06 %
20 Largest shareholders 21994 669 63.9%
Other shareholders 12 411 392 36.1%
Total 34 406 061 100.0%

As of 31 December 2023, five members of the Management team in the Group held a total of 164,654 or-
dinary shares in Ultimovacs.

NUMBER OF SHARES HELD BY MANAGEMENT AND POSITION NUMBER OF
THE BOARD OF DIRECTORS AS OF 31 DECEMBER 2023 SHARES
Carlos de Sousa CEOQ 15 406
Hans Vassgard Eid - through Snetind AS CFO 57 200
Audun Tornes - through Aeolus AS CTO 87 500
Antonius Berkien - through nominee account CBO 1088
Anne Worsge - through Waverly AS Head of IR 3 460
Ketil Fjerdingen - through Langgya Invest AS Board member 1396 006
Leiv Askvig - through Basen Kapital AS Board member 91 500
Henrik Schussler - through Fireh AS Board member 30 900
Eva S. Dugstad Board member 6 400
Kari Grgnas - through K OG K AS Board member 6 640
Total shares held by Management and the Board of Directors 1696 100

As of 31 December 2023, Carlos de Scusa and closely related parties hold in total 23,056 shares in Ulti-
movacs ASA.

Chapters 01 02 03 04 05 = > ultimovacs 73

24.06.2025 kI 22:46 Brgnngysundregistrene Side 90 av 135



EE- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Note 12: Share capital, shareholder information and dividend
(continued)

THE 20 MAIN SHAREHOLDERS AS OF 31 DECEMBER 2022 NUMBER OF  OWNERSHIP

SHARES INTEREST
Gjelsten Holding AS 6 495 866 18.9 %
Canica AS 2 705 957 79 %
Watrium AS 1780 575 5.2 %
Inven2 AS 1 555 492 4.5 %
Folketrygdfondet 1515 813 4.4 %
Radforsk Investeringsstiftelse 1512163 4.4 %
Langaya Invest AS 1389 006 4.0 %
Helene Sundt AS 965 802 2.8 %
CGS Holding AS 882132 26 %
Sundt AS 803 321 2.3 %
Danske Invest Norge Vekst 736 440 21 %
Stavanger Forvaltning AS 590 000 17 %
Prieta AS 533 988 1.6 %
Verdipapirfondet Nordea Avkastning 480 573 1.4 %
SEB Prime Solutions Sissener Canopus 400 000 1.2 %
Verdipapirfondet KLP Aksjenorge 348 416 1.0 %
Swedbank AB 252 814 0.7 %
Wiarom AS 250 000 07 %
Verdipapirfondet Nordea Kapital 246 178 07 %
Gade, Leif Johan 225 052 0.7 %
20 Largest shareholders 23 669 588 68.8%
Other shareholders 10 726 873 31.2%
Total 34 396 461 100.0%

As of 31 December 2022, four members of the Management team in the Group held a total of 163,066
ordinary shares in Ultimovacs.

NUMBER OF SHARES HELD BY MANAGEMENT AND POSITION NUMBER OF
THE BOARD OF DIRECTORS AS OF 31 DECEMBER 2022 SHARES
Carlos de Sousa CEOQ 14 906
Hans Vassgérd Eid - through Snetind AS CFO 57 200
Audun Tornes - through Aeolus AS CTO 87 500
Anne Worsge - through Waverly AS Head of IR 3 460
Ketil Fjerdingen - through Langeya Invest AS Board member 1389 006
Leiv Askvig - through Basen Kapital AS Board member 91 500
Henrik Schussler - through Fireh AS Board member 30 900
Eva S. Dugstad Board member 6 400
Kari Grgnas - through K OG K AS Board member 6 640
Total shares held by Management and the Board of Directors 1 687 512

As of 31 December 2022, Carlos de Scusa and closely related parties hold in total 21,556 shares in Ulti-
movacs ASA,
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Note 13: Transactions with related parties

In 2015, Ultimovacs acquired the patent rights for the core UV1 technology from Inven2 AS, a major share-
holder in the Group. Based on the agreements, Invent2 AS is entitled to receive two potential milestone
payments when certain clinical research criteria are reached; MNOK 5.0 and MNOK 6.0 at the commence-
ment of a clinical phase Ilb and phase Il study (or another registration study) respectively. The first mile-
stone payment of MNOK 5.0 was paid to Inven2 in May 2020 due to the commencement of the INITIUM
phase Il trial.

Please refer to note 9 for additional information.

As part of ordinary business and at market price, Ultimovacs purchases services related to clinical trials
and laboratory services from Oslo University Hospital through Inven2 AS. Invoicing directly from or admin-
istered by Inven2 AS amounted to MNOK 2.9 in 2022 and MNOK 2.8 in 2023 respectively {incl. VAT). As per
31 December 2023, Ultimovacs had no outstanding payables to Inven2 AS.
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Note 14: Leases and commitments

RIGHT-OF-USE ASSETS 2023 (NOK 1 000) CARS OFFICE TOTAL
Right-of-use assets as per 1 January 2023 1270 4174 5 444
Depreciation costs during the year (492) (1391 {1883)
Extension options exercised / additions - - -
Balance sheet value as per 31 December 2023 778 2783 3561
RIGHT-OF-USE ASSETS 2022 (NOK 1 000) CARS OFFICE TOTAL
Right-of-use assets as per 1 January 2022 680 1270 1951
Depreciation costs during the year (365) (1340) (1705)
Extension options exercised / additions 955 4 244 5199
Balance sheet value as per 31 December 2022 1270 4174 5444

LEASE LIABILITIES (NOK 1 000) 2023 2022

Lease liability as per 1 January 5 481 2084
Additions - 5199
Cash payments for the principal portion of the lease liability (1767) {1802)
Cash payments for the interest portion of the lease liability (380) (105)
Interest expense on lease liabilities 380 105
Lease liability as per 31 December 3713 5481
Current 1827 1767
Non-current 1886 3713
LEASE EXPENSES (NOK 1 000) 2023 2022
Depreciation expense of right-of-use assets 1883 1705
Interest expense on lease liabilities 380 105
Expense relating to short-term leases (incl. in Other operating expenses) 1242 1018
Expense relating to low-value assets (incl. in Other operating expenses) " "
Total amount recognized in profit or loss 3516 2 839

The right-of-use assets comprise a rental agreement for office premises in Oslo with 2 years left of the
rental contract as of 31 December 2023, and four car-leasing contracts. The weighted average discount rate
applied is 8.3% as per 31 December 2023.

The Group has utilized the practical expedients relating to leases where short term leases and lease-con-
tracts of low value have not been recognized as right of use assets. Expenses relating to short-term lease
comprise lab premises and parking spaces in Oslo, Norway, and coffice- and lab premises in Uppsala, Swe-
den. These contracts can be terminated by both lessee and lessor within 1 - 3 months. Expense relating to
low-value assets comprise leasing of an office printer in Oslo.

The Group had total cash outflows related to leases of MNOK 2.8 in FY22 and MNOK 3.5 in FY23.

NON-DISCOUNTED LEASE LIABILITIES EXPIRING WITHIN THE FOLLOWING PERIODS

FROM THE EALANCE SHEET DATE (NOK 1 000) 2023 2022
Within 1year 2 058 2147
1to 2 years 1862 2 058
2 to 3 years 12 1862
3 to 4 years - 12
4 to 5 years - -
Over 5 years - -
Sum 4032 6179
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Note 15: Share based payment

Share option program

The equity-settled share option program which was introduced in June 2018 is groupwide and includes all
employees in the Group. At the Annual General Meeting held on 20 April 2023, the Board was authorized
to increase the Company’s share capital in connection with the share incentive arrangement by up to NOK
343,964.6. The authorization is valid until the next ordinary General Meeting in 2024.

Each option gives the right to acquire one share in the Company and is granted without consideration.
Pursuant to the vesting schedule, 256% of the options will vest one year after the day of grant, 256% of the
options will vest two years after the day of grant and the remaining 50% will vest three years after the day
of grant, with the exception that the options granted in 2020 to the CEO, Carlos de Sousa, will vest with
33.33% one year following the grant date, 33.33% after two years, and the remaining 33.34% on the third
anniversary following the grant date. Vesting is dependent on the option holder still being employed in
the Company. The exercise price was NOK 31.25 for the options granted in 2018, NOK 3315 for the options
granted in 2020, NOK 61.899 for the options granted in 2021, NOK 83.46 for the options granted in 2022 and
NOK 128.61 for the options granted in 2023.

Options that are not exercised within 7 years from the date of grant will lapse and become void. In 2022,
the Board of Directors decided to extend the duration of all options under the share option program from
5 years to 7 years. Due to this life extension, the unamortized value of the opticns increased, resulting in
an increased IFRS cost related to the options going forward, as well as a one-off cost of MNOK 4.5 booked
in FY 2022 in accordance with IFRS 2.

After the distribution of 160,000 new options on 21 April 2023, and the exercise of 8,600 shares during
2023, a total of 2,289,285 share options are granted per 31 December 2023, corresponding to 6.656% of the
outstanding number of shares in the Company.

MOVEMENTS OF OPTIONS DURING 2023 NUMBER OF WEIGHTED AVERAGE

INSTRUMENTS EXERCISE PRICE
Outstanding at 1 January 2138 885 54.55
Granted during the year 160 000 128.61
Terminated during the year - -
Exercised during the year* (9 600) 31.25
Expired during the year - -
Outstanding at 31 December 2 289 285 59.82
Vested options during the year 618 427 53.29

* The weighted average market price for the options exercised in 2023 was NOK 93.20.

MOVEMENTS OF OPTIONS DURING 2022 NUMBER OF WEIGHTED AVERAGE

INSTRUMENTS EXERCISE PRICE
Outstanding at 1 January 1833 585 4437
Granted during the year 480 000 83.46
Terminated during the year - -
Exercised during the year* (174 700) 31.39
Expired during the year - -
Outstanding at 31 December 2138 885 54.55
Vested options during the year 441128 45.85

* The weighted average market price for the options exercised in 2022 was NOK 90.28.
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OUTSTANDING INSTRUMENTS OVERVIEW AT YEAR END 2023 2022
Number of instruments 2289 285 2138 885
Weighted Average Exercise Price (NOK) 59.82 54.55
Vested/Exercisable instruments as of 31 December 1469 281 860 454
Weighted Average Exercise Price on vested instruments (NOK) 4810 4076
Weighted Average remaining contractual life (years) 413 4.96

Assumptions, costs and social security provisions:

The Ultimovacs Employee Share Options’ fair value is calculated according to the IFRS-2 regulations. As
stated in IFRS-2 Appendix B §B5 the Black-Scholes-Merton Option Pricing Model (*B&S Model”) may be
used to estimate the fair value of employee share options, which is therefore used to estimate the fair
value of the Ultimovacs Employee Share Options. The model uses the following parameters; the exer-
cise price, the current price of the underlying shares, the life of the option, the expected volatility of
the share price, the dividends expected on the shares, and the risk-free interest rate for the life of the
option.

The exercise price is set out in the Ultimovacs Award Agreements with each employee and is stated in
the Norwegian Krone. The current price of the underlying shares used in the model is the last available
clesing price of Ultimovacs at grant date.

The risk-free interest rate used in the B&S Model is equal to the rates of the government bond issues of
the country in whose currency the exercise price is expressed, with the term equal to the expected term
of the option being valued. Since the exercise price is expressed in Norwegian Krone, the “Norges Bank
Statskasseveksler” and “Obligasjoner”-rate is used as input. The interest rates used for the options with
term structures outside of the quoted terms of Norges Banks interest rates are calculated with the use
of a linear interpolation between the two closest quoted rates.

A dividend parameter is not included in the calculations.

The B&S Model assumes that the time from grant until expiry gives the time parameter in the mod-
el. This assumption is based on the options being free from restraints and that the owner of
the options holds the right to sell the option in the market at any time. As this is not the case for
most employee share options, IFRS-2 Appendix B §B16-18, states that a shorter time period can be
used as the expected lifetime of the options in some cases. Half a year after vesting date is there-
fore assumed to be the estimated end-of-lifetime of each option in the model. However, exercise
patterns will be monitored, and expected option lifetime will be updated if needed for future grants.

As Ultimovacs has not been listed on a stock exchange long enough to have a sufficient share price history
to calculate the shares’ volatility, comparable firms’ share price volatility have been used to estimate the
expected volatility.

The fair value of the granted instruments in 2022 and 2023 have been calculated using a Black Scholes
model with the following assumptions:

FAIR VALUE PRICING ASSUMPTIONS 2023 2022
Instrument Option Option
Quantity as of 31 December 160 000 480 000
Contractual life* 7.00 7.00
Exercise price* 128.61 83.46
Share price* 130.00 81.60
Expected lifetime* 3.25 3.25
Volatility* 58.21% 59.60%
Interest rate* 3.290% 2.2451%
Dividend* - -
Fair value per instrument* 56.02 34.46
Vesting conditions Service condition

*Weighted average parameters at grant of instrument
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Note 15: Share based payment (continued)

The total IFRS cost recognized for the option program was MNOK 20.4 in FY22 and MNOK 14.3 in FY23. The
total social security provision recognized was MNOK 2.0 in FY22 and MNOK 6.1 in FY23. The total social se-
curity provision as per 31 December 2023 was MNOK 21.0.

NUMBER OF OPTIONS HELD BY MANAGEMENT TEAM POSITION 2023 2022
Carlos de Sousa Chief Executive Officer 425 535 416 035
Hans Vassgérd Eid Chief Financial Officer 234 000 224 500
Jens Egil Torbjgrn Bjgrheim Chief Medical Officer 224 500 215 000
Audun Tornes Chief Technology Officer 147 000 137 500
Gudrun Trgite Head of Project Coordination 106 314 96 814
Ingunn Hagen Westgaard Head of Research 120 895 ™M 395
@ivind Foss Head of Clinical Operations 14 000 104 500
Ton Berkien Chief Business Officer 15 500 106 000
Anne Worsge Head of IR and Communication 32 000 22 500
Orla Mc Callion Head of Regulatory Affairs and QA 47 500 38 000
Total allocated share options to Management Team 1567 244 1472 244

Note 16: - Other current liabilities

OTHER CURRENT LIABILITIES (NOK 1 000} 2023 2022
Public duties payable 4 914 3 698
Public duties payable related to options 21 008 14 904
Holiday pay payable 4534 3913
Financial instruments 4 886 -
Other accrued expenses 7772 13 970
Sum 43 113 36 485

Note 17: Financial instruments

Foreign exchange derivatives not designated as hedging instruments reflect the positive change in fair
value of those foreign exchange forward contracts that are not designated in hedge relationships, but are,
nevertheless, intended to reduce the level of foreign currency risk for expected purchases.

2023 2023 2022 2022

CARRYING CARRYING
FINANCIAL ASSETS AND LIABILITIES (NOK 1 000) VALUE FAIR VALUE VALUE FAIR VALUE
Foreign exchange forward contracts (4 886) (4 886) 1083 1083
Total financial assets and liabilities {4 886) (4 886) 1083 1083

Foreign exchange forward contracts are valued at fair value which is also the market value of the contract
based on the use of market observable inputs at Level 2 of the fair value hierarchy (please refer to ‘Note
2: Accounting principles - iii. Financial instruments’ for information regarding the ‘fair value hierarchy’).
Market values are calculated using mid-rates {(excluding margins} as determined by the financial institution
counterparty on available market rates at reporting date.

Financial risks

The most significant financial risks for the Group are financing risks, liquidity risk, credit risk and foreign
currency risk. Management continuously evaluates these risks and determines policies related to how
these risks are to be handled within the Group.
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Note 17: Financial instruments (continued)

Financing risk

Adequate sources of funding may not be available when needed or may not be available on favorable
terms. The Group’s ability to obtain such additional capital or financing will depend in part upon prevail-
ing market conditions as well as conditions of its business and its operating results, and those factors
may affect its efforts to arrange additional financing on satisfactory terms. The Group monitors the
liquidity risk through monthly rolling consolidated forecasts for results and cash flow, and the Board of
Directors works continuously to secure the business operation’s need for financing. Following the nega-
tive readout from the INITIUM trial, the financing risk is higher.

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument of
customer contract, leading to a financial loss. The Group is exposed to credit risk from its receivables,
deposits in banks.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall
due. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will always have
sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions, without
incurring unacceptable losses or risking damage to the Group’s reputation.

Interest rate risk
The Group has no interest-bearing debt. Bank deposits are expcsed to market fluctuations in interest
rates, which impact the financial income.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate
because of changes in foreign exchange rates. The Group’s exposure to the risk of changes in foreign
exchange-rates relates to the Group’s operating activities, primarily expenses in USD, EUR, SEK and GBP.
During 2023 the Company has held funds in EUR and entered into EUR swaps to mitigate the foreign
exchange risk and to get a better predictability regarding future costs. The fair value of forward exchange
contracts are determined using the forward exchange rate at the end of the reporting period, with chang-
es in the value recognized in the income statement. In the income statement, impacts from the deriva-
tives are presented as loss/gains in the financial items.

The Group does not use financial instruments, including financial derivatives, for trading purposes.

The table below shows a simulation of sensitivity to a 10% increase/decrease in EUR, GBP, USD and SEK
against NOK and the effect on Profit (loss) before tax:

FOREIGN CURRENCY SENSITIVITY (NOK 1 000) CHANGE IN FOREIGN CURRENCY 2023 2022
+109 24 854 25215
EUR 10%
-10% (24 854) {25 215)
+10% 915 629
GBP
-10% (975) (629)
+10% 280 1334
usD
-10% (280) {1 334)
+10% 2203 1764
SEK
-10% (2 203) (1764)

Note that the majority of the simulated EUR sensitivity effects are related to EUR at bank and the for-
ward exchange contracts which effects Profit (loss) before tax when EUR/NOK fluctuates.
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Note 17: Financial instruments (continued)

INTEREST RATE SENSITIVITY (NOK 1 000) CHANGE IN INTEREST RATE 2023 2022
+2% 6 800 9717
) -2% {6 800) ©717)

Bank deposits
+5% 16 999 24 293
-5% (16 999) (24 293)

Currency fluctuations in regards to the bank deposits in foreign currency and the foreign exchange for-
ward contracts will not result in any ‘other comprehensive income’ (OCI} effects.

Fair value

The Management assessed that the fair values of cash and cash equivalents, accounts receivable, ac-
counts payable and other current liabilities approximate their carrying amounts largely due to the short-
term maturities of these instruments.

Capital management

The Group manages its capital to ensure that Group will be able to continue as a going concern while max-
imizing the return to stakeholders through the optimization of the debt and equity balance. The Group’s
policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and
to support future development of the business. The Group is currently sufficiently capitalized as per 31
December 2023. The Group has however due to the negative results from its INITIUM phase |l trial initiated
cash preservation initiatives which will be implemented to support that the available financial resources
will sustain the company into 2025. The Board of Directors and Management closely monitor the Group’s
cash flows short-term and long-term and continuously assesses the need for additional funding.

The capital structure of the Group consists of equity attributable to owners of the Group, comprising
share capital, share premium and accumulated losses.

The Group is not subject to any externally imposed capital requirements.

Note 18: Events after the balance sheet date

In March 2024, Ultimovacs announced topline results from INITIUM study evaluating UV1 in Patients with
Malignant Melancma. The trial did not meet the primary endpoint of prolonging progression-free survival
(PFS), and th evaluation of secondary endpoints did not show a difference in overall survival and objective
response rate between the treatment and control arms. The Group has therefore initiated cash preserva-
tion initiatives which will be implemented to support that the available financial resources will sustain the
company intoc 2025,
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Statement of profit and loss and other comprehensive income
Ultimovacs ASA

(NOK 1000) EXCEPT PER SHARE DATA NOTES 2023 2022
Total revenues - -
Payroll and payroll related expenses 3,4,15 (61 232) (60 132)
Depreciation and amortization 9,14 (2 768) (2 648)
Other operating expenses 35 (146 152) (14 182)
Total operating expenses (210 152) (176 962 )
Operating profit (loss) (210 152) {176 962)
Financial income 6 29 572 17 365
Financial expenses 6 (3 141) (1530)
Net financial items 26 431 15 836
Profit (lLoss) before tax (183 721) (161 126)
Income tax expense 7 - -
Profit (loss) for the year (183 721} (161 126)

Items that subsequently may be reclassified to profit or loss:

Other comprehensive income (loss) for the year - -

Total comprehensive income (loss) for the year (183 721) (161 126)
Basic and diluted earnings (loss) per share (NOK per share) s (5.3) @7
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Statement of financial position Ultimovacs ASA

(NOK 1 000) NOTES 2023 2022
ASSETS

Non-current assets

Investment in subsidiary 13,18 85 512 85 512
Patents 9 5 030 5784
Property, plant and equipment 9 114 220
Right of use assets 14 3 561 5 444
Total non-current assets 24 216 26 960
Current assets

Receivables and prepayments 3,10 5 097 9 424
Cash and cash equivalents 1 263 059 420 365
Total current assets 268 157 429 788
TOTAL ASSETS 362 373 526 748

EQUITY AND LIABILITIES

Equity
Share capital 344 3 440
Share premium 1076 607 1076 308
Total paid-in equity 12 1 080 047 1079 747
Accumulated losses (818 922) (636 201)
Other equity 49 247 37 494
TOTAL EQUITY 309 373 481 041
Non-current liabilities
Lease liability " 1886 3713
Total non-current liabilities 1886 3713
Current liabilities
Lease liability 14 1827 1767
Accounts payable 10 671 6 545
Other current liabilities 15,18 38 615 33 681
Total current liabilities 51114 41994
TOTAL LIABILITIES 53 000 45 707
TOTAL EQUITY AND LIABILITIES 362 373 526 748
Board of Directors and CEO of Ultimovacs ASA
Oslo, 20 March 2024
Sign Sign Sign

Eva S. Dugstad
Board member

Kari Grgnas
Board member

Jonas Einarsson
Chair of the Board

Sign Sign Sign

Henrik Schiissler
Board member

Ketil Fjerdingen
Board member

Leiv Askvig
Board member

Sign Sign

Haakon Stenrad Carlos de Sousa
Board member CEO
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Statement of cash flow Ultimovacs ASA

(NOK 1 000) NOTES 2023 2022
Cash flow from operating activities
Profit {Lloss) before tax (183 721) (161 126)

Adjustments to reconcile profit before tax to net cash flow:

Depreciation and amortization 9,14 2768 2 648
Interest received including investing activities 6 (14 059) (8 887)
Net foreign exchange differences 6 (12 752) (7182)
Other financial expenses 14 380 105
Share option expenses 15 1753 18 089

Working capital adjustment:

Changes in prepayments and other receivables 10 3243 (1 561)
Changes in payables and other current liabilities 16 4174 (6 103)
Net cash flows from operating activities (188 214) (164 018)

Cash flow from investing activities

Purchase of property, plant and equipment o (25) (195)
Shareholder contribution to subsidiary 18 - (8 000)
Interest received 6 14 059 8 887
Net cash flow from investing activities 14 034 691

Cash flow from financing activities

Proceeds from issuance of equity 12 300 5 484
Interest paid 1 (380) (105)
Payment of lease liability 14 (1767) (1 802)
Net cash flow from financing activities (1847) 3577
Net change in cash and cash equivalents (176 027) (159 749)
Effect of change in exchange rate 6 18 721 6 858
Cash and cash equivalents, beginning of period n 420 365 573 255
Cash and cash equivalents, end of period 263 059 420 365
Chapters 01 02 03 04 05 = ultimovacs 86

24.06.2025 kI 22:46 Brgnngysundregistrene Side 103 av 135



Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Statement of changes in equity Ultimovacs ASA

ACCU-

(NOK 1 000) NOTES T emewim momema MUATED iy
LOSSES

Balance as of 31 December 2021 3422 1070841 1074263 (475 074) 19 405 618 594
Profit (Loss) for the year (161126) {161126)
Other comprehensive income (loss) -
Issue of share capital 12 17 5 466 5484 5484
Share-issue costs 12 -
Recognition of share-based payments 15 18 089 18 089
Balance as of 31 December 2022 3440 1076308 1079747 (636 201) 37494 481041
Profit (Loss) for the year (183 721) (183 721)
Other comprehensive income (loss) -
Issue of share capital 12 1 299 300 300
Share-issue costs 12 -
Recognition of share-based payments 15 1753 1753
Balance as of 31 December 2023 3441 1076607 1080047 (819922) 49 247 309373
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Note 1: General information

Ultimovacs ASA (the Company or Ultimovacs) is a biotech company developing novel immunotherapies
against cancer. Ultimovacs was established in 2011 and is a public limited liability company listed on the
Oslo Stock Exchange in Norway. The company and its proprietary technology is based on pre-clinical and
clinical research on immunotherapies conducted at the Oslo University Hospital. Ultimovacs is headquar-
tered at the Oslo Cancer Cluster Innovation Park in Oslo, Norway, and also has an office in Uppsala, Swe-
den.

Ultimovacs’ lead universal cancer vaccine candidate UV1 leverages the high prevalence of the human tel-
omerase (hTERT) to be effective across the dynamic stages of the tumor’s growth and its microenviron-
ment. By directing the immune system to hTERT antigens which is expressed at a high level in 85-90% of
human tumors, UV1 drives CD4 helper T cells to the tumor with the goal of activating an immune system
cascade to increase anti-tumor responses. Ultimovacs’ strategy is to clinically demonstrate UV1’s impact in
many cancer types and in combination with other immunotherapies. The Company will expand its pipeline
using its novel TET-platform, which is a vaccine technology that can generate multiple vaccine candidates
designed to achieve increased T cell responses to a broad range of target antigens. The Company is per-
forming a broad clinical development program with clinical trials in Europe, Australia and the USA.

The financial statements were approved by the Board of Directors on 20 March 2024,

Note 2: Accounting principles

. Basis for preparation

The financial statements are prepared in accordance with IFRS Accounting Standards as adopted by the
EU. The financial statements are presented in NOK (Norwegian kroner) which is also the Company’s func-
tional currency.

The financial statements have been prepared on the historical cost basis, with the exception of derivatives
which are measured at fair value. The preparation of financial statements in conformity with IFRS requires
the use of certain critical accounting estimates. It also requires management to exercise its judgments in
applying the Company’s accounting policies.

Il. Going concern

The financial statements for 2023 have been prepared under the going concern assumption. The Company
has due to the negative results from its INITIUM phase |l trial initiated cash preservation initiatives which
will be implemented to support that the available financial resources will sustain the company into 2025.

1Il. Accounting principles

i. Cash and cash equivalents

Cash and short-term deposits in the statement of financial position comprise cash at banks and on hand
and short-term highly liquid deposits with a maturity of three months or less, that are held for the purpose
of meeting short-term cash commitments and are readily convertible to a known amount of cash and sub-
ject to an insignificant risk of changes in value.

ii. Cash Flow statement

The statement of cash flows is compiled using the indirect method. The statement of cash flows distin-
guishes between cash flows from operating, investing and financing activities. For the purpose of the cash
flow statement, cash and cash equivalents comprise cash on hand, deposits held at call with banks, other
short-term highly liquid investments with original maturities of three months or less, cash pool balances
and bank overdrafts. Cash flows in foreign currencies are translated at the rate of the transaction date.
Interest paid is included under cash flow from financing activities, and interest received is included in
investing activities. Cash flows arising from the acquisition or disposal of financial interests (subsidiaries
and participating interests) are recognized as cash flows from investing activities, taking into account any
cash and cash equivalents in these interests. Cash flows from share issues are recognized as cash flows
from financing activities.
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Note 2: Accounting principles (continued)

iii. Financial instruments

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss and other comprehensive income, loans and borrowings, or payables. All financial liabilities are recog-
nized initially at fair value and, in the case of loans and borrowings and payables, net of directly attributable
transaction costs. The Company’s financial liabilities include trade and other payables.

The Company uses derivative financial instruments to hedge its risks associated with foreign exchange
rates. Derivatives are initially and subsequently measured at fair value. Derivatives are carried as assets
when the fair value is positive and as liabilities when the fair value is negative. The gain/{loss) arising from
changes in fair value of currency derivatives is presented as part of “Financial income/expenses” in the
consolidated statement of comprehensive income.

- Subsequent measurement
The measurement of financial liabilities depends on their classification.

- Loans and borrowings

After initial recognition, interest-bearing loans and borrowings are subsequently measured at amortized
cost using the effective interest rate method. Gains and losses are recognized in profit or loss when the
liabilities are derecognized as well as through the effective interest rate amortization process. Amortized
cost is calculated by taking into account any discount or premium on acquisition and fees or costs that are
an integral part of the effective interest rate. The effective interest rate amortization is included as finance
costs in the statement of profit or loss and other comprehensive income.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

+« Level1 — Quoted (unadjusted)} market prices in active markets for identical assets or liabilities

+« Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

« Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable

iv. Current vs non-current classification
The Company presents assets and liabilities in the statement of financial position based on current/
non-current classification. An asset is current when it is:

+ Expected to be realized or intended to be sold or consumed in the normal operating cycle

« Held primarily for the purpose of trading

« Expected to be realized within twelve months after the reporting period, or

+ Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for at

least twelve months after the reporting period

All other assets are classified as non-current. A liability is current when:
« It is expected to be settled in the normal operating cycle
« It is held primarily for the purpose of trading
+ It is due to be settled within twelve months after the reporting period, or
« There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period

The Company classifies all other liabilities as non-current. Deferred tax assets and liabilities are classified
as non-current assets and liabilities.
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Note 2: Accounting principles (continued)

v. Foreign currencies
The Company’s financial statements are presented in NOK, which is the Company’s functional currency.

Transactions in foreign currencies are initially recorded by the Company in its respective functional cur-
rency spot rate at the date the transaction first qualifies for recognition. Monetary assets and liabilities
denominated in foreign currencies are translated at the functional currency spot rates of exchange at the
reporting date. Differences arising on settlement or translation of monetary items are recognized in the
statement of profit and loss under financial items.

vi. Impairment

The Company assesses at each reporting date whether there is an indication that an asset may be im-
paired. If any indication exists, or when annual impairment testing for an asset is required, the Company
estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of an asset’s or
CGU’s (cash-generating unit) fair value less costs of disposal and its value in use. It is determined for an in-
dividual asset, unless the asset does not generate cash inflows that are largely independent of those from
other assets or groups of assets. Where the carrying amount of an asset or CGU exceeds its recoverable
amount, the asset is considered impaired and is written down to its recoverable amount.

vii. Investments in subsidiaries

Investments in subsidiaries, joint ventures and associated companies are carried at cost less accumulated
impairment losses in the Company’s balance sheet. On disposal of investments in subsidiaries, joint ven-
tures and associated companies, the difference between disposal proceeds and the carrying amounts of
the investments are recognized in profit or loss.

viii. Contingent liabilities

Contingent liabilities are not recognized in the statement of financial position but are reported in the rel-
evant schedules and notes. They may arise from uncertainty as to the existence of a liability represent a
liability in respect of which the amount cannot be reliably measured. Contingent liabilities are disclosed if
the possibility of an outflow of economic benefit to settle the obligation is more than remote.

ix. Interestincome
Interest income is recognized using the effective interest method.

x. Earnings per share

The basic earnings per share are calculated as the ratio of the total profit (loss) for the year divided by the
weighted average number of ordinary shares outstanding. When calculating the diluted earnings per share,
the profit that is attributable to the ordinary shareholders and the weighted average number of ordinary
shares outstanding are adjusted for all the dilution effects relating to share options.

No dilutive effect has been recognized as potential ordinary shares only shall be treated as dilutive if their
conversion to ordinary shares would decrease earnings per share or increase loss per share from contin-
uing operations. As the Company is currently loss-making, an increase in the average number of shares
would have anti-dilutive effects. As the Company has currently no issuable potential ordinary shares and
basic and diluted earnings per share is the same.

xi. Government grants

Government grants are recognized where there is reasonable assurance that the grant will be received, and
all attached conditions will be complied with. When the grant relates to an expense item, it is recognized
as income on a systematic basis over the periods that the costs, which it is intended to compensate, are
expensed. Government grants have been recognized in the statement of profit or loss and other compre-
hensive income as a reduction of personnel- and other operating expenses.
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Note 2: Accounting principles (continued)

xii. IFRS 16 Leases
Under IFRS 16, the Company recognizes right-of-use assets and lease liabilities for all leases.

Right-of-use assets are measured at an amount equal to the lease liability and are subsequently depreci-
ated using the straight-line method from the commencement date to the earlier of the end of the useful
life of the right-of-use asset or the end of the lease term.

The estimated useful lives of right-of-use assets are determined on the same basis as those of property
and equipment. In addition, the right-of-use asset is reduced by impairment losses, if any, and adjusted
for certain remeasurements of the lease liability.

The lease liability is initially measured at the present value of the lease payments that are not paid at the
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be
readily determined, Ultimovacs’ incremental borrowing rate. The incremental borrowing rate is used as the
discount rate.

When applying the practical expedients in IFRS 16 for lease-contracts with low value or lease terms of less
than 12 months, the lease payments (net of any incentives received from the lessor) are taken to the state-
ment of profit and loss and other comprehensive income on a straight-line basis over the period cf the
lease. When the lease is terminated before the lease period has expired, any payment required to be made
to the lessor by way of penalty is recognized as an expense in the period in which termination takes place.

xiii. Share-based payments

Employees in the Company receive remuneration in the form of share-based payment transactions, where-
by employees render services as consideration for equity instruments {(equity-settled transacticns) or
granted share appreciation rights, which can be settled in cash (cash-settled transactions). The determina-
tion of whether the arrangement is cash or equity settled is based on a careful evaluation of the terms of
the agreement and also the Company’s ability to settle in shares and the promise and intent of settlement
in cash.

- Cash-settled transactions:

A liability is recognized for the fair value of cash-settled transactions. The fair value is measured initially
and at each reporting date up to and including the settlement date, with changes in fair value recognized in
payroll and payroll related expenses. The fair value is expensed over the period until the vesting date with
recognition of a corresponding liability. The fair value is determined using a Black Scholes model.

- Equity-settled transactions

The cost of equity-settled transactions is recognized in payroll and other payroll related expenses, together
with a corresponding increase in equity over the period in which the service and, where applicable, the per-
formance conditions are fulfilled (the vesting period). The cumulative expense recognized for equity-set-
tled transactions at each reporting date until the vesting date reflects the extent to which the vesting pe-
riod has expired and the Company’s best estimate of the number of equity instruments that will ultimately
vest. The expense or credit in the statement of profit or loss and other comprehensive income for a period
represents the movement in cumulative expense recognized as of the beginning and end of that period.
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Note 2: Accounting principles (continued)

xiv. Intangible assets

Intangible assets are stated at their historical cost and amortized on a straight-line basis over their ex-
pected useful lives, which usually varies from 3 to 10 years and up to 15 years for patents. An adjustment
is made for any impairment. Intangible items acquired in a business combination must be recognized as
assets separately from goodwill if they meet the definition of an asset, are either separable or arise from
contractual or other legal rights, and their fair value can be measured reliably.

All research and development spending is expensed each year in the period in which it is incurred. De-
velopment costs will be capitalized once the “asset” being developed has met requirements of technical
and commercial feasibility to signal that the intangible investment is likely to either be brought to market
or sold. Due to uncertainties regarding award of patents, regulations, ongoing clinical trials etc., the asset
recognition criteria of IAS 38 “Intangible Assets” are not met.

xv. Property, plant and equipment

Property, plant and equipment are carried at cost, net of accumulated depreciation and accumulated im-
pairment losses, if any. Acquisition cost includes expenditures that are directly attributable to the acqui-
sition of the individual item. Property, plant and equipment are depreciated on a straight-line basis over
the expected useful life of the asset. If significant individual parts of the assets have different useful lives,
they are recognised and depreciated separately. Depreciation commences when the assets are ready for
their intended use.

An item of property, plant and equipment and any significant part initially recognised is derecognised upon
disposal or when no future economic benefits are expected from its use or disposal. Any gain or loss aris-
ing on derecognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in the income statement when the asset is derecognised.

xvi. Tax

The income tax expense includes tax payable and changes in deferred tax. Income tax on balances rec-
ognized in other comprehensive income is recognized as other comprehensive income, and tax on bal-
ances related to equity transactions is recognized in equity. The tax payable for the period is calculated
according to the tax rates and regulations ruling at the end of the reporting period.

Deferred tax is calculated on temporary differences between book and tax values of assets and liabilities
and the tax effects of losses to carry forward in the consolidated financial statements at the reporting
date. Deferred tax liabilities and assets are calculated according to the tax rates and regulations ruling at
the end of the reporting period and at nominal amounts. Deferred tax liabilities and assets are recognized
net when the Company has a legal right to net assets and liabilities.

Deferred tax assets are recognized only to the extent that it is probable that future taxable profits will be
available which the loss carry forward or other deductible temporary differences can be utilized. Currently
no deferred tax assets are recognized in the statement of financial position as the utilization is uncertain.

xvil. Segments

The Company is still in a R&D phase, and currently does not generate revenues. For management purposes,
the Company is organized as one business unit and the internal reporting is structured in accordance with
this. All non-current assets are located at the Company’s main office in Oslec, Norway.
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Note 2: Accounting principles (continued)

IV. Significant estimates and judgements

In order to prepare the financial statements, management and the Board may have to make various judg-
ments and estimates that can affect the amounts recognized in the financial statements for assets, lia-
bilities and expenses. Uncertainties about these adjustments and estimates could result in outcomes that
require adjustment to the carrying amount of assets or liabilities affected in future periods. Assumpticns
and estimates were based on available information at the time of the preparation of the financial state-
ments. Existing circumstances and assumptions about future developments, however, may change and
such changes are reflected when they occur.

- Share-based payments

Estimating fair value for share-based payment transactions requires determination of the most appropriate
valuation model, which depends on the terms and conditions of the grant. This estimate also requires de-
termination of the most appropriate inputs to the valuation model including the expected life of the share
option or appreciation right, volatility and dividend yield and making assumptions about them.

- Taxes

Deferred tax assets are recognized for unused tax losses to the extent that it is probable that taxable
profit will be available against which the losses can be utilized. The Company considers that a deferred tax
asset related to accumulated tax losses cannot be recognized in the statement of financial position until
the product under development has been approved for marketing by the relevant authorities. Significant
management judgement is required to determine the amount, if any, of deferred tax assets that can be
recognized, based upon the likely timing and the level of future taxable profits, together with future tax
planning strategies.
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Note 3: Government grants

The following government grants have been recognized in the statement of profit and loss:

GRANTS RECOGNIZED (NOK 1 000) 2023 2022
Skattefunn 2 047 4 750
Industrial Ph.D. grant from The Research Council of Norway (Forskningsradet) - 594
Innovation Project grant from The Research Council of Norway (Forskningsradet) 3 088 4194
Innovation Norway 5 073 -
Total grants 10 207 S 538

Government grants have been recognized in the statement of profit and loss and other comprehensive
income as a reduction for the related expenses with the following amounts:

COSTS DEDUCTED (NOK 1 000} 2023 2022
Payroll and payroll related expenses 1544 1822
Other operating expenses 8 663 777
Total costs deducted 10 207 9 538

Grants receivable as per 31 December are detailed as follows:

GRANTS RECEIVABLES (NOK 1 000) 2023 2022
Skattefunn 2 047 4 750
Industrial Ph.D. grant from The Research Council of Norway (Forskningsridet) - 198
Innovation Project grant from The Research Council of Norway (Forskningsradet) 952 42
Total grants receivables 2 998 4 990
Skattefunn:

The Skattefunn R&D tax incentive scheme is a government program designed to stimulate research and
development in Norwegian. Two Skattefunn-projects are ongoing, where one will report in 2024 and one
in 2025.

Innovation Prcject grant from The Research Council of Norway (Forskningsradet):

Innovation Project for the Industrial Sector is a funding instrument that provides grants to business-led
innovation projects that make extensive use of research and development activities. The FOCUS Phase |
trial has been granted an innovation grant of up to MNOK 16 from the Norwegian Research Council.

Innovation Norway:

Innovation Norway is the Norwegian Government’s most important instrument for innovation and develop-
ment of Norwegian enterprises and industry. In 2020, Innovation Norway granted Ultimovacs up to MNOK
10 to support the execution of the Phase || DOVACC study. The project was concluded in December 2023,
where the total grant from Innovation Norway amounted to MNOK 8.1.

All conditions and contingencies attached to the grants recognized in the accounts have been fulfilled.
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Note 4: Salary and personnel expenses and management remuneration

PAYROLL AND PAYROLL RELATED EXPENSES (NOK 1 000) 2023 2022
Salaries and holiday pay 37 045 32773
Social security tax 6 593 7230
Social security tax related to options 4 835 1479
Pension expenses 2167 1686
Share-based compensation 1753 18 089
Other personnel expenses 383 697
Government grants (1544) (1822)
Total payroll and payroll related expenses 61232 60 132
Number of FTEs employed during the financial year 20.0 19.0
Number of FTEs at end of year 21.0 20.0

The Company’s Management team consists of the Company’s CEO, CFO and the managers of each de-
partment, totaling ten employees, of which two employees in Ultimovacs AB. The amount in the table
below is for the eight employees in Ultimovacs ASA.

EXECUTIVE REMUNERATION (NOK 1 000) 2023 2022
Management Team remuneration 28 208 31434
Short term employee benefits 20 972 19 594
Share option (IFRS cost) 7 235 11 840
Board of Director’s remunerations* 2 230 1855

* Note that the table above shows the accumulated board remuneration for each respective year, which will be paid the following year.

There were no outstanding loans or guarantees made to related parties, the Board of Directors, the Man-
agement Team or any other employees as of 31 December 2022 or as of 31 December 2023.

Please refer to the Remuneration Report 2023 for more information.

Pensions

Ultimovacs ASA is required to have an occupational pension scheme in accordance with the Norwegian
law on required occupational pension (“lov om obligatorisk tjenestepensjon”). The company has a defined
contribution pension scheme which complies with the Act on Mandatory company pensions.

As at 31 December 2023, all twenty-one of Ultimovacs ASA’s employees were covered by the pension
scheme.

Other than the general pension schemes described above, there are no specific pension arrangements
made for any member of the Management team. The Company has no pension or retirement benefits for
its Board Members.

The total pension contributions for all employees recognized as expenses equalled MNOK 1.7 and MNOK
2.2 in 2022 and 2023 respectively.
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Note 4: Salary and personnel expenses and management remuneration
(continued)

Severance pay/pay after termination of employment

Under certain conditions, the CEO is entitled to 12 months’ severance pay. The severance pay period will
be extended toc 18 months if the termination of the CEQ takes place in connection with a ‘change of con-
trol’ event in the Company.

The company’s CFO is entitled to receive pay after termination of his employment with the Company
equal to 9 months’ base salary in addition to payment of his salary during his 3-month notice pericd.

There are no similar arrangements for any of the other employees of the Company with respect to termi-
nation of their employment.

Other benefits received
There is no bonus scheme in the Company, however, sign-on-fees and bonus may be applied at the
Board’s discretion.

Statement on the executive employee remuneration policy during the previous financial year

The executive compensation for the fiscal year 2023 has been in accordance with the Remuneration
Guidelines for 2023. Please refer to Remuneration Guidelines 2023 and Remuneration Report 2023, avail-
able on the Ultimovacs-website, for more information.
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Note 5: Other operating expenses

The Company is in a development phase, and the majority of the Company’s costs are related to R&D.
These costs are expensed in the statement of profit and loss and other comprehensive income.

OTHER OPERATING EXPENSES (NOK 1 000) 2023 2022
External R&D expenses 127 01 95 057

Clinical studies 70 710 64 864

Manufacturing costs 39 256 19 899

Other R&D expenses 17 045 10 283
Patent related expenses 5 609 2728
Rent, office and IT 4 260 3743
Accounting, audit, legal, consulting 13 318 15773
Other operating expenses 4 617 4 597
Less government grants (8 663) (7717)
Total operating expenses 146 152 114 182

Total expenses related to R&D, including other operating expenses, payroll and payroll related expenses,
less government grants, amounted to MNOK 121.0 in 2022 and MNOK 158.6 in 2023.

SPECIFICATION AUDITOR'S FEE (NOK 1 000} 2023 2022
Statutory audit 392 404
Audit related services 46 40
Tax related services 21 10
Other 18 3
Total auditor’s fee ar7 456

VAT is not included in the fees specified above.

Note 6: Financial items

FINANCIAL INCOME (NOK 1 000) 2023 2022
Foreign exchange gains - related to derivatives 12 741 5053
Foreign exchange gains - related to EUR bank account 1800 2 087
Foreign exchange gains - other 972 1329
Interest income 14 059 8 897
Total financial income 29 572 17 365
FINANCIAL EXPENSES (NOK 1 000) 2023 2022

Foreign exchange losses - related to derivatives - -

Foreign exchange losses - related to EUR bank account - -

Foreign exchange losses - other 2 761 1286

Other financial expenses 380 243

Total financial expenses 3141 1530
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Note 7: Income tax

TAX EXPENSE BASIS (NOK 1 000) 2023 2022
Profit (loss) before tax (183 727) (161126)
Net non-taxable income (2 098) (4 760)
Other items 1 753 18 089
Change in temporary differences 10 9O 1051
Basis for tax calculation (163 165) {146 746)
INCOME TAX EXPENSE (NOK 1 000) 2023 2022
Expected tax expense (40 419) (35 448)
Net non-taxable income (462) (1047)
Other items 2 586 3 980
Change in deferred tax assets not recognized 38 294 32515

Effect from changes in tax rate - -

Income tax expense - -

The corporate tax rate in Norway was 22% in 2022 and 2023.

DEFERRED TAX ASSETS (NOK 1 000) 2023 2022
Tax losses carried forward 838 919 675 754
Temporary differences - financial instruments 4 886 (1083)
Temporary differences - leasing liability 153 37
Temporary differences - social security on options 18 323 13 488
Temporary differences - PP&E 220 238
Temporary differences and tax loss carry forward 862 500 688 435
Deferred tax assets - not recognized in statement of financial position 189 750 151 456

Deferred tax assets per 31 December - -

Ultimovacs has not recognized a deferred tax asset in the statement of financial position related to its
previous losses, as the Company does not expect taxable income to be generated in the short-term to
support the use of the deferred tax asset. Total tax losses carried forward and temporary differences as
per 31 December 2022 was MNOK 688.4, and MNOK 862.5 as per 31 December 2023.

Chapters 01 02 03 04 05 = >ultimovacs 98

24.06.2025 kI 22:46 Brgnngysundregistrene Side 115 av 135



- Brgnngysundregistrene Arsregnskap regnskapséaret 2023 for 996713008

Note 8: Earnings per share

The basic earnings per share (EPS) are calculated as the ratio of the total profit (loss) for the year divided
by the weighted average number of ordinary shares outstanding. As the Company has currently no poten-
tial issuable ordinary shares, basic and diluted earnings per share is the same.

The issued share options have a potential dilutive effect on earnings per share. No dilutive effect has
been recognized, as potential ordinary shares only shall be treated as dilutive if their conversion to ordi-
nary shares would decrease earnings per share or increase loss per share from continuing operations. As
the Company is currently loss-making, an increase in the average number of shares would have anti- di-
lutive effects. Diluted and basic (undiluted) earnings per share is therefore the same.

EARNINGS PER SHARE 2023 2022
Profit (loss) for the year (NOK 1 000) (183 721) (161126)
Average number of outstanding shares during the year (1 000) 34 398 34 247
EPS - basic and diluted (NOK per share) (5.3} 4.7)

A share option program was introduced in June 2019 and at the ordinary General Assembly held on 20
April 2023, the Board was authorized until the next crdinary General Assembly in 2024 to increase the
Company’s share capital in connection with the share incentive arrangement by up to NOK 343,964.6. A
total of 2,289,285 share options are outstanding as per 31 December 2023, corresponding to 6.65% of the
outstanding number of shares in the Company.

Please see note 15 for more information regarding the option program.
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Note 9: Non-current assets

OFFICE AND
NON-CURRENT ASSETS 2023 (NOK 1 000) LAB EQUIPM. PATENTS TOTAL
Accumulated cost as of 1 January 2023 2 344 9 000 1 344
Additions 25 - 25
Cost as of 31 December 2023 2 368 9 000 11 368
Accumulated depreciation and amortization as of 1 January 2023 (2 124) (3 215) {5 339)
Depreciations in the year (130) (754) {885)
Accumulated depreciation and amortization as of 31 December 2023 (2 255) (3 970) (6 224)
Carrying value as of 31 December 2023 T4 5 030 5144
OFFICE AND

NON-CURRENT ASSETS 2022 (NOK 1 000) LAB EQUIPM. PATENTS TOTAL
Accumulated cost as of 1 January 2022 2148 9 000 11148
Additions 195 - 195
Cost as of 31 December 2022 2344 9 000 1 344
Accumulated depreciation and amortization as of 1 January 2022 (19386) (2 467) {4 397)
Depreciations in the year (188) (754) {943)
Accumulated depreciation and amortization as of 31 December 2022 (2124) (3 215) (5 339)
Carrying value as of 31 December 2022 220 5784 6 004
Economic Life 3 years 15 years

Depreciation method linear linear

Patents

In 2015, the Company acquired all rights to the patents and technology from Inven2 AS, which is one of
the Company’s main shareholders. The price for the patent was MNOK 4.0 and was based on a purchase
option in the license agreement entered intc with Inven2 AS in 2011. The purchase of these rights implies
that the Company no longer has to pay future royalties to Inven2 AS from potential commercial sales of
preducts related to the patents/patent applications. The patent period spans over 15 years and expires in
2031,

According to the purchase agreement related to the same patents, Inven2 AS is entitled to two milestone
payments of MNOK 5.0 and MNOK 6.0 at the commencement of a clinical Phase Ilb and Phase IIl study
(or another registration study) respectively. The first milestone payment of MNOK 5.0 was paid to Inven2
in May 2020 due to the commencement of the INITIUM Phase Il trial. The milestone payment was capital-
ized in the balance sheet when it was paid to Inven2 and will be depreciated linearly until February 2031.
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Note 10: Other receivables

OTHER RECEIVABLES (NOK 1 000) 2023 2022
Government grants receivables (ref note 3) 2 998 4 990
Prepayments 1463 2 916
Fair value of currency contracts - 1083
Other receivables 636 435
Total other receivables 5 097 9 424

Note 11: Cash and cash equivalents

CASH AND CASH EQUIVALENTS (NOK 1 000) 2023 2022
Employee withholding tax 1697 1818
Cash at bank 261 362 418 547
Cash and cash equivalents 283 059 420 365

As of 31 December 2023, cash and cash equivalents amounted to MNOK 2631, of which MNOK 2.4 (MEUR
0.2) on an EUR account.

Note 12: Share capital, shareholder information and dividend

The share capital as of 31 December 2023 was NOK 3,440,606.1, with 34,406,061 ordinary shares with a
nominal value of NOK 0.1. All issued shares have equal voting rights and the right to receive dividend. No
dividend has been paid in the period. Ultimovacs ASA has approximately 6,000 shareholders as of 31 De-
cember 2023, with the 20 largest shareholders as of this date listed in a table below on the next page. The
movement in the number of registered shares and share capital was in 2022 and 2023 as follows:

CHANGES TO SHARE CAPITAL NUMBSE'F?ROIIE: gﬁF[f\I;EAls_ SHARE CA&:;’:;
31 December 2021 34 221 761 3 4221761
Issuance of ordinary shares 174 700 17 470
31 December 2022 34 396 461 3 439 64861
Issuance of ordinary shares 9 600 960
31 December 2023 34 406 061 3 440 6061

In November 2023, a total of 9,600 options, granted under Ultimovacs’ option program, were exercised.
Subsequently, the Company’s share capital was increased by NOK 860 by issuing 8,600 new shares, each
share of par value NOK 0:10.

In September and November 2022, a total of 174,700 options, granted under Ultimovacs’ option program,
were exercised. Subsequently, the Company’s share capital was increased by NOK 17,470 by issuing 174,700
new shares, each share of par value NOK 0:10.
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Note 12: Share capital, shareholder information and dividend
(continued)

THE 20 MAIN SHAREHOLDERS AS OF 31 DECEMBER 2023 NUMBER OF ~ OWNERSHIP

SHARES INTEREST
Gjelsten Holding AS 6 495 866 18.9 %
Canica AS 2 705 957 79 %
Watrium AS 1780575 5.2 %
Radforsk Investeringsstiftelse 1519 263 4.4 %
Langgya Invest AS 1396 006 41 %
Inven2 AS 1372163 4.0 %
Helene Sundt AS 965 802 2.8 %
CGS Holding AS 882132 26 %
Sundt AS 803 321 2.3 %
Stavanger Forvaltning AS 583 4716 1.7 %
Danske Invest Norge Vekst 563 525 16 %
Prieta AS 533 988 1.6 %
Verdipapirfondet Nordea Avkastning 414 990 1.2 %
Myrlid AS 400 000 12 %
Folketrygdfondet 343 465 1.0 %
SEB Prime Solutions Sissener Canopus 300 000 0.9 %
Wiarom AS 250 000 0.7 %
Gade, Leif Johan 240 000 0.7 %
Verdipapirfondet Nordea Kapital 233 090 07 %
Jakob Hatteland Holding AS 21 M0 06 %
20 Largest shareholders 21 994 669 63.9%
Other shareholders 12 411 392 361%
Total 34 406 061 100.0%

As of 31 December 2023, five members of the Management team in the Company held a total of 164,654
ordinary shares in Ultimovacs.

NUMBER OF SHARES HELD BY MANAGEMENT AND POSITION NUMBER OF
THE BOARD OF DIRECTORS AS OF 31 DECEMBER 2023 SHARES
Carlos de Sousa CEO 15 406
Hans Vassgérd Eid - through Snetind AS CFO 57 200
Audun Tornes - through Aeolus AS CTO 87 500
Antonius Berkien - through nominee account CBO 1088
Anne Worsge - through Waverly AS Head of IR 3 460
Ketil Fjerdingen - through Langeya Invest AS Board member 1396 006
Leiv Askvig - through Basen Kapital AS Board member 91 500
Henrik Schussler - through Fireh AS Board member 30 900
Eva S. Dugstad Board member 6 400
Kari Grenas - through K 0G K AS Board member 6 640
Total shares held by Management and the Board of Directors 1696 100

As of 31 December 2023, Carlos de Sousa and closely related parties hold in total 23,056 shares in Ulti-
movacs ASA.
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Note 12: Share capital, shareholder information and dividend
(continued)

THE 20 MAIN SHAREHOLDERS AS OF 31 DECEMBER 2022 NUMBER OF  OWNERSHIP

SHARES INTEREST
Gjelsten Holding AS 6 495 866 18.9 %
Canica AS 2705 957 7.9 %
Watrium AS 1780 575 52 %
Inven2 AS 1555 492 4.5 %
Folketrygdfondet 1515 813 4.4 %
Radforsk Investeringsstiftelse 1512163 4.4 %
Langgya Invest AS 1389 006 4.0 %
Helene Sundt AS 965 802 2.8 %
CGS Holding AS 882 132 26 %
Sundt AS 803 321 23 %
Danske Invest Norge Vekst 736 440 21%
Stavanger Forvaltning AS 590 000 1.7 %
Prieta AS 533 288 1.6 %
Verdipapirfondet Nordea Avkastning 480 573 1.4 %
SEB Prime Solutions Sissener Canopus 400 000 12 %
Verdipapirfondet KLP Aksjenorge 348 418 1.0 %
Swedbank AB 252 814 07 %
Wiarom AS 250 000 0.7 %
Verdipapirfondet Nordea Kapital 246 178 0.7 %
Gade, Leif Johan 225 052 0.7 %
20 Largest shareholders 23 669 588 68.8%
Other shareholders 10 726 873 31.2%
Total 34 396 461 100.0%

As of 31 December 2022, four members of the Management team in the Company held a total of 163,066
ordinary shares in Ultimovacs.

NUMBER OF SHARES HELD BY MANAGEMENT AND POSITION NUMBER OF
THE BOARD OF DIRECTORS AS OF 31 DECEMBER 2022 SHARES
Carlos de Sousa CEO 14 906
Hans Vassgard Eid - through Snetind AS CFO 57 200
Audun Tornes - through Aeolus AS CTO 87 500
Anne Worsge - through Waverly AS Head of IR 3 460
Ketil Fjerdingen - through Langgya Invest AS Board member 1389 006
Leiv Askvig - through Basen Kapital AS Board member 91 500
Henrik Schussler - through Fireh AS Board member 30 900
Eva S. Dugstad Board member 6 400
Kari Grgnés - through K OG K AS Board member 6 640
Total shares held by Management and the Board of Directors 1687 512

As of 31 December 2022, Carlos de Sousa and closely related parties hold in total 21,556 shares in Ulti-
movacs ASA,
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Note 13: Transactions with related parties

In 2015, Ultimovacs acquired the patent rights for the core UV1 technology from Inven2 AS, a major share-
holder in the Group. Based on the agreements, Invent2 AS is entitled to receive two potential milestone
payments when certain clinical research criteria are reached; MNOK 5.0 and MNOK 6.0 at the commence-
ment of a clinical phase Ilb and phase Il study (or another registration study) respectively. The first mile-
stone payment of MNOK 5.0 was paid to Inven2 in May 2020 due to the commencement of the INITIUM
phase Il trial.

Please refer to note 9 for additional information.

As part of ordinary business and at market price, Ultimovacs purchases services related to clinical trials
and laboratory services from Oslo University Hospital through Inven2 AS. Invoicing directly from or admin-
istered by Inven2 AS amounted to MNOK 2.9 in 2022 and MNOK 2.8 in 2023 respectively {incl. VAT). As per
31 December 2023, Ultimovacs had no outstanding payables to Inven2 AS.

Ultimovacs ASA partly finances running operations and projects in its Swedish subsidiary Ultimovacs AB
through unconditional shareholder contributions. In 2022, Ultimovacs ASA contributed with a total of
MNOK 8.0 in unconditional shareholder contributions to Ultimovacs AB, and MNOK 0.0 in 2023.

As of 2022, Ultimovacs ASA and Ultimovacs AB have entered intc an intercompany agreement where UL-
timovacs AB will provide R&D services for Ultimovacs ASA, and thus invoice Ultimovacs ASA for these
services. Direct and indirect costs pertaining to Ultimovacs AB’s employees’ performance of the services
as well as other direct costs are invoiced using a ‘cost plus’ model. In 2023, MNOK 121 was invoiced from
Ultimovacs AB to Ultimovacs ASA, and MNOK 9.9 in 2022,
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Note 14: Leases and commitments

RIGHT-OF-USE ASSETS 2023 (NOK 1 000} CARS OFFICE TOTAL
Right-of-use assets as per 1 January 2023 1270 4174 5444
Depreciation costs during the year (492) {1 391) (1883)
Extension options exercised / additions - - -
Balance sheet value as per 31 December 2023 778 2 783 3 561
RIGHT-OF-USE ASSETS 2022 (NOK 1 000} CARS OFFICE TOTAL
Right-of-use assets as per 1 January 2022 680 1270 1951
Depreciation costs during the year (365) (1340) (1705)
Extension options exercised / additions 955 4244 5199
Balance sheet value as per 31 December 2022 1270 4174 5444
LEASE LIABILITIES (NOK 1 000) 2023 2022
Lease liability as per 1 January 5481 2 0384
Additions - 5199
Cash payments for the principal portion of the lease liability (1767) (1802)
Cash payments for the interest portion of the lease liability (380) (105)
Interest expense on lease liabilities 380 108
Lease liability as per 31 December 3713 5481
Current 1827 1767
Non-current 1886 3713
LEASE EXPENSES (NOK 1 000) 2023 2022
Depreciation expense of right-of-use assets 1883 1705
Interest expense on lease liabilities 380 105
Expense relating to short-term leases (incl. in Other operating expenses) 679 642
Expense relating to low-value assets (incl. in Other operating expenses) il il
Total amount recognized in profit or loss 2 953 2 463

The right-of-use assets comprise a rental agreement for office premises in Oslo with 2 years left of the
rental contract as of 31 December 2023, and four car-leasing contracts. The weighted average discount
rate applied is 8.3% as per 31 December 2023.

The Company has utilized the practical expedients relating to leases where short term leases and
lease-contracts of low value have not been recognized as right of use assets. Expenses relating to short-
term lease comprise lab premises and parking spaces in Oslo, Norway. These contracts can be terminat-
ed by both lessee and lessor within 1 - 3 months. Expense relating to low-value assets comprise leasing
of an office printer in Oslo.

The Company had total cash outflows related to leases of MNOK 2.5 in FY22 and MNOK 3.0 in FY23.

NON-DISCOUNTED LEASE LIABILITIES EXPIRING WITHIN THE FOLLOWING PERIODS

FROM THE BALANCE SHEET DATE (NOK 1 000) 2023 2022
Within 1 year 2 058 2147
1to 2 years 1862 2 058
2 to 3 years mn2 1862
3 to 4 years - 12
4 to 5 years - -
Qver 5 years - -
Sum 4 032 6179
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Note 15: Share based payment

Share option program

The equity-settled share option program which was introduced in June 2019 is groupwide and includes
all employees in the Group. At the Annual General Meeting held on 20 April 2023, the Board was author-
ized to increase the Company’s share capital in connection with the share incentive arrangement by up
to NOK 343,964.6. The authorization is valid until the next ordinary General Meeting in 2024.

Each option gives the right to acquire one share in the Company and is granted without consideration.
Pursuant to the vesting schedule, 256% of the options will vest one year after the day of grant, 256% of the
options will vest two years after the day of grant and the remaining 50% will vest three years after the day
of grant, with the exception that the options granted in 2020 to the CEO, Carlos de Sousa, will vest with
33.33% one year following the grant date, 33.33% after two years, and the remaining 33.34% on the third
anniversary following the grant date. Vesting is dependent on the option holder still being employed in
the Company. The exercise price was NOK 31.25 for the options granted in 2018, NOK 3315 for the options
granted in 2020, NOK 61.899 for the options granted in 2021, NOK 83.46 for the options granted in 2022 and
NOK 128.61 for the options granted in 2023.

Options that are not exercised within 7 years from the date of grant will lapse and become void. In 2022,
the Board of Directors decided to extend the duration of all options under the share option program from
5 years to 7 years. Due to this life extension, the unamortized value of the opticns increased, resulting in
an increased IFRS cost related to the options going forward, as well as a one-off cost of MNOK 4.5 booked
in FY 2022 in accordance with IFRS 2.

After the distribution of 160,000 new options on 21 April 2023, and the exercise of 8,600 shares during
2023, a total of 2,289,285 share options are granted per 31 December 2023, corresponding to 6.656% of the
outstanding number of shares in the Company.

MOVEMENTS OF OPTIONS DURING 2023 NUMBER OF WEIGHTED AVERAGE

INSTRUMENTS EXERCISE PRICE
Cutstanding at 1 January 2138 885 54.55
Granted during the year 160 000 128.61
Terminated during the year - -
Exercised during the year* (9 600) 31.25
Expired during the year - -
Cutstanding at 31 December 2 289 285 59.82
Vested options during the year 618 427 53.29

* The weighted average market price for the options exercised in 2023 was NOK 93.20.

MOVEMENTS OF OPTIONS DURING 2022 NUMBER OF WEIGHTED AVERAGE

INSTRUMENTS EXERCISE PRICE
Outstanding at 1 January 1833 585 4477
Granted during the year 480 000 83.46
Terminated during the year - -
Exercised during the year* (174 700) 31.39
Expired during the year - -
Cutstanding at 31 December 2138 885 54.55
Vested options during the year 441126 45.85

* The weighted average market price for the options exercised in 2022 was NOK 90.28.

OUTSTANDING INSTRUMENTS OVERVIEW AT YEAR END 2023 2022
Number of instruments 2289 285 2138 885
Weighted Average Exercise Price (NOK) 59.82 54.55
Vested/Exercisable instruments as of 31 December 1469 281 860 454
Weighted Average Exercise Price on vested instruments (NOK) 4670 4076
Weighted Average remaining contractual life (years) 413 4.96
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Note 15: Share based payment (continued)

Assumptions, costs and social security provisions:

The Ultimovacs Employee Share Options’ fair value is calculated according to the IFRS-2 regulations. As
stated in IFRS-2 Appendix B §B5 the Black-Scholes-Merton Option Pricing Model (“B&S Model”) may be
used to estimate the fair value of employee share options, which is therefore used to estimate the fair
value of the Ultimovacs Employee Share Options. The model uses the following parameters; the exer-
cise price, the current price of the underlying shares, the life of the option, the expected volatility of
the share price, the dividends expected on the shares, and the risk-free interest rate for the life of the
option.

The exercise price is set out in the Ultimovacs Award Agreements with each employee and is stated in
the Norwegian Krone. The current price of the underlying shares used in the model is the last available
closing price of Ultimovacs at grant date.

The risk-free interest rate used in the B&S Model is equal to the rates of the government bond issues of
the country in whose currency the exercise price is expressed, with the term equal to the expected term
of the option being valued. Since the exercise price is expressed in Norwegian Krone, the “Norges Bank
Statskasseveksler” and “Obligasjoner”-rate is used as input. The interest rates used for the options with
term structures outside of the quoted terms of Norges Banks interest rates are calculated with the use
of a linear interpolation between the two closest quoted rates.

A dividend parameter is not included in the calculations.

The B&S Model assumes that the time from grant until expiry gives the time parameter in the mod-
el. This assumption is based on the options being free from restraints and that the owner of
the options holds the right to sell the option in the market at any time. As this is not the case for
most employee share options, IFRS-2 Appendix B §B16-18, states that a shorter time period can be
used as the expected lifetime of the options in some cases. Half a year after vesting date is there-
fore assumed to be the estimated end-of-lifetime of each option in the model. However, exercise
patterns will be monitored, and expected option lifetime will be updated if needed for future grants.

As Ultimovacs has not been listed on a stock exchange long enough to have a sufficient share price history
to calculate the shares’ volatility, comparable firms’ share price volatility have been used to estimate the
expected volatility.

The fair value of the granted instruments in 2022 and 2023 have been calculated using a Black Scholes
model with the following assumptions:

FAIR VALUE PRICING ASSUMPTIONS 2023 2022
Instrument Option Option
Quantity as of 31 December 160 000 480 000
Contractual life* 7.00 7.00
Exercise price* 128.61 83.46
Share price* 130.00 81.60
Expected lifetime* 3.25 3.25
Volatility* 58.21% 59.60%
Interest rate* 3.290% 2.2451%
Dividend* - -
Fair value per instrument* 56.02 34.46
Vesting conditions Service condition

*Weighted average parameters at grant of instrument

The total IFRS cost recognized for the option program was MNOK 181 in FY22 and MNOK 11.8 in FY23. The
total social security provision recognized was MNOK 2.0 in FY22 and MNOK 4.8 in FY23. The total social
security provision as per 31 December 2023 was MNOK 18.3.
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Note 15: Share based payment (continued)

NUMBER OF OPTIONS HELD BY MANAGEMENT TEAM POSITION 2023 2022
Carlos de Sousa Chief Executive Officer 425 535 416 035
Hans Vassgird Eid Chief Financial Officer 234 000 224 500
Jens Egil Torbjern Bjgrheim Chief Medical Officer 224 500 215 000
Audun Tornes Chief Technology Officer 147 000 137 500
Gudrun Trgite Head of Project Coordination 106 314 96 814
Ingunn Hagen Westgaard Head of Research 120 895 1M 395
@ivind Foss Head of Clinical Operations 14 000 104 500
Ton Berkien (employed in Ultimovacs AB) Chief Business Officer 15 500 106 000
Anne Worsge Head of IR and Communication 32 000 22 500
Orla Mc Callion (employed in Ultimovacs AB) Head of Regulatory Affairs and QA 47 500 38 000
Total allocated share options to Management Team 1567 244 1472 244

Note 16: Other current liabilities

OTHER CURRENT LIABILITIES (NOK 1 000) 2023 2022
Public duties payable 3 846 4 310
Public duties payable related to options 18 323 13 488
Holiday pay payable 3 636 3 301
Financial instruments 4 8886 -
Other accrued expenses 7925 12 582
Sum 38 615 33 681

Note 17: Financial instruments

Foreign exchange derivatives not designated as hedging instruments reflect the positive change in fair
value of those foreign exchange forward contracts that are not designated in hedge relationships, but
are, nevertheless, intended to reduce the level of foreign currency risk for expected purchases.

2023 2023 2022 2022

CARRYING CARRYING
FINANCIAL ASSETS AND LIABILITIES (NOK 1 000) VALUE FAIR VALUE VALUE FAIR VALUE
Foreign exchange forward contracts (4 886) (4 886) 1083 1083
Total financial assets and liabilities {4 886) (4 886) 1083 1083

Foreign exchange forward contracts are valued at fair value which is also the market value of the con-
tract based on the use of market observable inputs at Level 2 of the fair value hierarchy {please refer to
‘Note 2: Accounting principles - iii. Financial instruments’ for information regarding the ‘fair value hier-
archy’). Market values are calculated using mid-rates (excluding margins) as determined by the financial
institution counterparty on available market rates at reporting date.

Financial risk
The most significant financial risks for the Company are financing risk, liquidity risk, credit risk and for-
eign currency risk. Management continuously evaluates these risks and determines policies related to

how these risks are to be handled within the Company.

Financing risk

Adequate sources of funding may not be available when needed or may not be available on favorable
terms. The Company’s ability to obtain such additional capital or financing will depend in part upon pre-
vailing market conditions as well as conditions of its business and its operating results, and those
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Note 17: Financial instruments (continued)

factors may affect its efforts to arrange additional financing on satisfactory terms. The Group monitors
the liquidity risk through monthly rolling consolidated forecasts for results and cash flow, and the Board
of Directors works continuously to secure the business operation’s need for financing. Following the neg-
ative readout from the INITIUM trial, the financing risk is higher.

Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument of
customer contract, leading to a financial loss. The Company is exposed to credit risk from its receivables,
deposits in banks.

Liquidity risk

Liquidity risk is the risk that the Company will not be able to meet its financial obligations as they fall
due. The Company’s approach to managing liquidity is to ensure, as far as possible, that it will always
have sufficient liquidity to meet its liabilities when due, under both normal and stressed conditions,
without incurring unacceptable losses or risking damage to the Company’s reputation.

Interest rate risk
The Company has no interest-bearing debt. Bank deposits are exposed to market fluctuations in interest
rates, which impact the financial income.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate
because of changes in foreign exchange rates. The Group’s exposure to the risk of changes in foreign
exchange-rates relates to the Company’s operating activities, primarily expenses in USD, EUR, SEK and
GBP. During 2023 the Company has held funds in EUR and entered into EUR swaps to mitigate the foreign
exchange risk and to get a better predictability regarding future costs. The fair value of forward exchange
contracts are determined using the forward exchange rate at the end of the reporting period, with chang-
es in the value recognized in the income statement. In the income statement, impacts from the deriva-
tives are presented as loss/gains in the financial items.

The Company does not use financial instruments, including financial derivatives, for trading purposes.

The table below show a sensitivity tc a 10% increase/decrease in EUR, GBP, USD and SEK against NOK
and the effect on Profit {loss) before tax:

FOREIGN CURRENCY SENSITIVITY (NOK 1 000) CHANGE IN FOREIGN CURRENCY 2023 2022
+10% 24 848 25198
EUR
-10% (24 848) (25 198)
+10% 906 572
GBP
-10% {906) (572)
+10% 266 1317
usD
-10% (266) (1317
+10% 2 051 1402
SEK
-10% {2 057) 1 402)

Note that the majority of the simulated EUR sensitivity effects are related to EUR at bank and the for-
ward exchange contracts which effects Profit (loss) before tax when EUR/NOK fluctuates.

INTEREST RATE SENSITIVITY (NOK 1 000) CHANGE IN INTEREST RATE 2023 2022
+2% 6 762 9 646
-2% (6 762) {9 646)
Bank deposits
+5% 16 905 24 115
-5% {16 905) (24 115)

Currency fluctuations in regards to the bank deposits in foreign currency and the foreign exchange for-
ward contracts will not result in any ‘other comprehensive income’ (OCI} effects.
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Note 17: Financial instruments (continued)

Fair value

The Management assessed that the fair values of cash and cash equivalents, accounts receivable, ac-
counts payable and other current liabilities approximate their carrying amounts largely due to the short-
term maturities of these instruments.

Capital management

The Company manages its capital to ensure that Company will be able to continue as a going concern
while maximizing the return to stakeholders through the optimization of the debt and equity balance.
The Company’s policy is to maintain a strong capital base so as to maintain investor, creditor and mar-
ket confidence and to support future development of the business. The Company is currently sufficiently
capitalized as per 31 December 2023. The Company has however due to the negative results from its IN-
ITIUM phase Il trial initiated cash preservation initiatives which will be implemented to support that the
available financial resources will sustain the company intoc 2025. The Board of Directors and Management
closely monitor the Company’s cash flows short-term and long-term and continuously assesses the need
for additional funding.

The capital structure of the Company consists of equity attributable to owners of the Company, compris-
ing share capital, share premium and accumulated losses.

The Company is not subject to any externally imposed capital requirements.

Note 18: Investment in subsidiary

On the 10 July 2018, Ultimovacs ASA acquired 100% of the shares in the Swedish biotech company TET
Pharma AB, now Ultimovacs AB, from Immuneed AB at a consideration of MNOK 50.5 (MSEK 55.0). The
business is located in Uppsala, Sweden and has five employees. The share capital in Ultimovacs AB is
SEKk 50.

Ultimovacs ASA partly finances running operations and projects in Ultimovacs AB through unconditional
shareholder contributions. As at 31 December 2023, Ultimovacs AS has contributed with a total of MNOK
32.5 in unconditional shareholder contributions to Ultimovacs AB.

The impairment test performed as of 31 December 2023 did not result in any impairment of book value
of the investment in Ultimovacs AB. The impairment test was based on the same assumptions as used in
the impairment test of “goodwill” and “licenses” in the group accounts.

INVESTMENT IN SUBSIDIARY (NOK 1 000) 2023 2022
Investment in subsidiary as at 01 January 85 512 77512
Unconditional shareholder contribution to Ultimovacs AB - 8 000
Investment in subsidiary as at 31 December 85 512 85 512
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Note 19: Events after the balance sheet date

In March 2024, Ultimovacs announced topline results from INITIUM study evaluating UV1 in Patients with
Malignant Melanoma. The trial did not meet the primary endpoint of prolonging progression-free survival
(PFS), and the evaluation of secondary endpoints did not show a difference in overall survival and objective
response rate between the treatment and control arms. The Group has therefore initiated cash preserva-
tion initiatives which will be implemented to support that the available financial resources will sustain the
company into 2025.
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INDEPENDENT AUDITOR'S REPORT

To the Annual Shareholders’ Meeting of Ultimovacs ASA

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Ultimovacs ASA (the Company), which comprise the
financial statements of the Company and the consolidated financial statements of the Company and its
subsidiaries (the Group). The financial statements of the Company and the Group comprise the statement
of financial position as at 31 December 2023, the statement of profit and loss and other comprehensive
income, statement of cash flows and statement of changes in equity for the year then ended, and notes to
the financial statements, including material accounting policy information.

In our opinion the financial statements comply with applicable legal requirements and give a true and fair
view of the financial position of the Company and the Group as at 31 December 2023 and their financial
performance and cash flows for the year then ended in accordance with IFRS Accounting Standards as
adopted by the EU.

Cur opinion is consistent with our additional report to the audit committee.

Basis for opinion

We conducted our audit in accordance with Intemational Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibiiities for the audit of
the financial statements section of our report. We are independent of the Company and the Group in
accordance with the requirements of the relevant laws and regulations in Norway and the International
Ethics Standards Board for Accountants’ /nternational Code of Ethics for Professional Accountants
(including International Independence Standards) (IESBA Code}, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

To the best of our knowledge and belief, no prohibited non-audit services referred to in the Audit
Regulation (537/2014}) Article 5.1 have been provided.

We have been the auditor of the Company for nine years from the election by the general meeting of the
shareholders on 21 April 2015 for the accounting year 2015.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements for 2023. We have determined that there are no key audit matters to
communicate in our report.

Other information
Cther information consists of the information included in the annual report other than the financial
statements and our auditor's report thereon. Management (the board of directors and the Chief Executive

Cfficer}is responsible for the other information. Our opinion on the financial statements does not cover
the other information, and we do not express any form of assurance conclusion thereon.

A member firm of Emst & Young Global Limited
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In connection with our audit of the financial statements, our responsibility is to read the other information,
and, in doing so, consider whether the board of directors’ report, the statement on corporate governance
and the statement on corporate social responsibility contain the information required by applicable legal
requirements and whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that the other infformation is materially inconsistent with the
financial statements, there is a material misstatement in this other information or that the information
required by applicable legal requirements is not included in the board of directors’ report, the statement
on corporate governance or the statement on corporate social responsibility, we are required to report
that fact.

We have nothing to report in this regard, and in our opinion, the board of directors’ report, the statement
on corporate govemance and the statement on corporate social responsibility are consistent with the
financial statements and contain the information required by applicable legal requirements.

Responsibilities of management for the financial statements

Management is responsible for the preparation of the financial statements that give a true and fair view in
accordance with IFRS Accounting Standards as adopted by the EU, 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 and the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concem
and using the going concern basis of accounting unless management either intends to liquidate the
Company or the Group, 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 about whether the financial statements as a whole are
free from matenal 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 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 these financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e 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 intemal control.

e  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 and the Group’s internal control.

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

o Conclude on the appropriateness of management’s use of the going concemn basis of accounting
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 and the Group’s ability to

Independent auditor's report - Ultimovacs ASA 2023
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continue as a going concem. 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 and the Group to cease to continue as a going concem.

o Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

o  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or
business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the group audit.
We remain solely responsible for our audit opinion.

We communicate with the board of directors 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.

We also provide the audit committee with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with the board of directors, we determine those matters that were of
most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.

Report on other legal and regulatory requirement

Report on compliance with regulation on European Single Electronic Format (ESEF)
Opinion

As part of our audit of the financial statements of Ultimovacs ASA we have performed an assurance
engagement to obtain reasonable assurance about whether the financial statements included in the
annual report, with the file name ultimovacsasa-2023-12-31-en, have been prepared, in all material
respects, in compliance with the requirements of the Commission Delegated Regulation (EU) 2019/815
on the European Single Electronic Format (ESEF Regulation} and regulation pursuant to Section 5-5 of
the Norwegian Securities Trading Act, which includes reguirements related to the preparation of the
annual report in XHTML format and iXBRL tagging of the consolidated financial statements.

In our opinion, the financial statements included in the annual report have been prepared, in all material
respects, in compliance with the ESEF Regulation.

Management’s responsibilities

Management is responsible for the preparation of the annual report in compliance with the ESEF
Regulation. This responsibility comprises an adequate process and such internal control as management
determines is necessary.

Auditor’s responsibilities

Our responsibility, based on audit evidence obtained, is to express an opinion on whether, in all material
respects, the financial statements included in the annual report have been prepared in accordance with
the ESEF Regulation. We conduct our work in accordance with the International Standard for Assurance

Independent auditor's report - Ultimovacs ASA 2023
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Engagements {ISAE} 3000 — “Assurance engagements other than audits or reviews of historical financial
information”. The standard requires us to plan and perform procedures to obtain reasonable assurance
about whether the financial statements included in the annual report have been prepared in accordance
with the ESEF Regulation.

As part of our work, we perform procedures to obtain an understanding of the company’s processes for
preparing the financial statements in accordance with the ESEF Regulation. We test whether the financial
statements are presented in XHTML-format. We evaluate the completeness and accuracy of the iXBRL
tagging of the consolidated financial statements and assess management’s use of judgement. Cur
procedures include reconciliation of the iXBRL tagged data with the audited financial statements in
human-readable format. We believe that the evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

Oslo, 20 March 2024
ERNST & YOUNG AS

The auditor's report is signed elecironically

Erik Sgreng
State Authorised Public Accountant (Norway)

Independent auditor's report - Ultimovacs ASA 2023

A member firm of Ernst & Young Global Limited
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Glossary

WORDS / TERMS

DESCRIPTION

GENERAL/BASIC TERMS
uwv1
Peptides

Immune response
Adjuvant
GM-CSF

Universal target
Shared antigen

Immune checkpoint inhibitors

HLA

Immune response
Investigational New Drug (IND)

CTLA-4

PARP Inhibitor

PD-1/ PD-L1

Telomere

Telomerase

Tetanus

UV1 is Ultimovacs’ synthetic peptide vaccine

Peptides are short or long-chains of amino acids, and amino acids are the building blocks of
protein.

The activity of the immune system against foreign substances (antigens).
A medical substance used to enhance the effect of another medical substance.

“Granulocyte-macrophage colony-stimulating factor”. Ultimovacs uses GM-CSF as adjuvant
together with UVYT to strengthen the ability of UV! to stimulate the immune system.

A cancer target relevant across individual tumors within the same patient, across patients
with the same tumor type, and across patients with different tumor types.

An antigen (target for the immune system) relevant across different patients with the same
tumor type.

Medicines that “takes the brakes off the immune system” The immune system has brakes
necessary to balance a normal immune response. The downside to these brakes is that it
makes it easier for a tumor to grow because the immune system becomes less able to fight
the tumor. By “blocking the brakes”, the immune system becomes more potent in killing tumor
cells. PD-1/ PDL-1 inhibitors (e.g., pembrolizumab and nivolumab) and CTLA-4 inhibitors (e.g.
ipilimumab). There are many others in development.

Human leukocyte antigens (HLA) are molecules on the surface of cells that present peptide
antigens to T cells allowing them to distinguish healthy cells from cancerous or infected cells.

The activity of the immune system against foreign substances (antigens).

The United States Food and Drug Administration’s Investigational New Drug (IND) program fs
the means by which a pharmaceutical company obtains permission to start human clinical
trials and to ship an experimental drug across state lines (usually to clinical investigators)
before a marketing application for the drug has been approved. Similar procedures are fol-
lowed in the European Union, Japan, and Canada.

A protein found on T cells (a type of immune cell) that helps balance a normal immune
response. The balance is needed to avoid collateral damage to normal cells. When CTLA-4

fs bound to another protein called B7, it helps keep T cells from multiplying and killing other
cells, including cancer cells. ipilimumab works by making it difficult for the CTLA-4 to bind to
B7. ipilimumab was the first checkpoint inhibitor to reach the market.

PARP inhibitors are a group of pharmacological inhibitors of the enzyme poly ADP ribose
polymerase. They are developed for multiple indications, including the treatment of heritable
cancers. Several forms of cancer are more dependent on PARP than regular cells, making
PARP an attractive target for cancer therapy

A protein found on T cells (a type of immune cell) that helps balancing o normal immune
response. The balance is needed to avoid collateral damage of normal cells. When PD-1 is
bound to another protein called PD-L1, it helps keep T cells from killing other cells, including
cancer cells. Some anticancer drugs, called immune checkpoint inhibitors, are used to block
PD-1 or PD-L1. When this checkpoint is blocked, the “brakes” on the immune system are re-
leased and the ability of T cells to kill cancer cells is increased.

To prevent the loss of genes as chromosome ends wear down, the tips of eukaryotic chromo-
somes have specialized DNA “caps” called telomeres.

Some cells have the ability to reverse telomere shortening by expressing telomerase (hTERT),
an enzyme that extends the telomeres of chromosomes. Telomerase is expressed at a high
level in over 80% of human tumors. UV1 uses telomerase (hTERT) as an immune therapy target.

Tetanus (Norwegian: “Stivkrampe”) is a serfous illness contracted through exposure to the
spores of the bacterium, Clostridium tetani, which live in soil, saliva, dust, and manure. The
bacteria can enter the body through deep cuts, wounds or burns affecting the nervous sys-
tem. The infection leads to painful muscle contractions, particularly of the jaw and neck mus-
cle, and is commonly known as “lockjaw” Tetanus vaccination protects against the disease.

PARP AND CHECKPOINT INHIBITORS

Ipilimumab
Nivolumab
Pembrolizumab
Durvalumab
Cemiplimab

Olaparib

Anti-CTLA-4 checkpoint inhibitor from BMS (Bristol-Myers Squibb)
Anti-PD-1 checkpoint inhibitor from BMS (Bristol-Myers Squibb)
Anti-PD-1 checkpoint inhibitor from Merck (Merck & Co. inc.)
Anti-PD-L1 checkpoint inhibitor from AstraZeneca

PD-L7 checkpoint inhibitor from Regeneron Pharmaceuticals
PARP inhibitor from AstraZeneca
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Glossary

WORDS / TERMS

DESCRIPTION

CLINICAL TRIAL TERMS
CR

DOR
PR

SD
PD
ORR
os

PFs

mOSs

mPFS

MEDICAL TERMS
Intradermal

Biopsy
IgE

Metastasis
Metastatic cancer
SAE

PSA

Complete response (The disappearance of all signs of cancer in response to treatment. Also
called “complete remission™)

Duration of response (The length of time that a tumor continues to respond to treatment
without the cancer growing or spreading.)

Partial response (A decrease in the size of a tumor, or in the extent of cancer in the body, in
response to treatment. Also called partial remission.)

Stable disease (Cancer that is neither decreasing nor increasing in extent or severity.)
Progressive disease (Cancer that is growing, spreading, or getting worse.)
Overall response rate = CR + PR

Overall survival (The length of time from either the date of diagnosis or the start of treatment
for a disease, such as cancer, that patients diagnosed with the disease are still alive. In a clini-
cal trial, measuring the overall survival is one way to see how well a new treatment works.)

Progressicn-free survival (The length of time during and after the treatment of a disease, such
as cancer, that a patient lives with the disease but it does not get worse. In a clinical trial,
measuring the progression-free survival is one way to see how well a new treatment works.)

Median overall survival means (The length of time during and after the treatment of a dis-
ease, such as cancer, that half of the patients in a group of patients diagnosed with the
disease are still alive.)

Median overall survival (The length of time during and after the treatment of a disease, such as
cancey; that half of the patients in a group of patients diagnosed with the disease are still alive.)

In order to initiate an immune response, a vaccine must be taken up by antigen presenting
cells (dendritic celis). UVT is administered via the intradermal route, ie. injection in the dermis,
one of the layers of the skin. This layer, underneath the epidermis, is highly vascularized and
contains a large amount of immune cells, mainly dermal dendritic cells.

A piece of tissue, normal or pathological removed from the body for the purpose of examination.

Immunoglobulin E (IgE) are antibodies produced by the immune system. If you have an aller-
gy, your immune system overreacts to an allergen (what you are allergic to) by producing IgE.
These antibodies travel to cells that release chemicals, causing an allergic reaction when an
allergen enters the body.

The development of malignant growths at a distance from a primary site of cancer.
Metastatic cancer is cancer that spreads from its site of origin to another part of the body.

A serious adverse event (SAE) in human drug trials is defined as any untoward medical occur-
rence that at any dose:

results in death,

. is life-threatening,

. requires inpatient hospitalization or causes prolongation of existing hospitalization,
. results in persistent or significant disability/incapacity,

is a congenital anomaly/birth defect, or

. requires intervention to prevent permanent impairment or damage.
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The term “life-threatening” in the definition of “serfous™ refers to an event in which the pat-
fent was at risk of death at the time of the event; it does not refer to an event which hypo-
thetically might have caused death if it were more severe. Adverse events are further defined
as “any untoward medical occurrence in a patient or clinfcal investigation subject adminis-
tered a pharmaceutical product and which does not necessarily have to have a causal rela-
tionship with this treatment”

Prostate-specific antigen (PSA) is an enzyme (protein) important for reproduction. PSA is

present in small quantities in the serum of men with healthy prostates but is often elevated
in the presence of prostate cancer or other prostate disorders.
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OUR MISSION

To extend and improve the life of
patients by directing the immune
system against the core of cancer
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