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Resultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 12,3 333 746 000 334 724 000
Sum inntekter 333 746 000 334 724 000
Kostnader

Varekostnad 29 297 000 25389 000
L gnnskostnad 124 027 000 117 117 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 20931 000 20803 000
Annen driftskostnad 152 510 000 156 625 000
Sum kostnader 326 765 000 319934 000
Driftsresultat 6 981 000 14 790 000
Finansinntekter og finanskostnader

Annen renteinntekt 11 739 000 11 124 000
Annen finansinntekt 55 420 000 22 806 000
Sum finansinntekter 67 159 000 33930000
Annen rentekostnad 27 599 000 25964 000
Annen finanskostnad 11 247 000 20 669 000
Sum finanskostnader 38 846 000 46 633 000
Netto finans 28 313 000 -12 703 000
Resultat far skattekostnad 35 294 000 2087 000
Skattekostnad 11 10 406 000 5 644 000
Arsresultat 24 888 000 -3 557 000
Overfaringer og disponeringer

Overfaringer til/fra annen egenkapital 24888 000 -3557 000
Sum overfaringer og disponeringer 24888 000 -3557 000
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Arsregnskap regnskapsaret 2024 for 967598593

Balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 13 95 865 000 112 536 000
rettigheter

Utsatt skattefordel 11 39070 000 49 476 000
Goodwill 13 144 000 000 144 000 000
Sum immaterielle eiendeler 278 935 000 306 012 000
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 6 653 000 9149 000
Driftdasare, inventar, verktay, kontormaskiner og lignende 3505 000 3444 000
Sum varige driftsmidler 10 158 000 12 593 000
Finansielle anleggsmidler

Investering i datterselskap 15 26 626 000 22 696 000
Lan til foretak i samme konsern 10,11 393841 000 340 918 000
Sum finansielle anleggsmidler 420 467 000 363 614 000
Sum anleggsmidler 709 560 000 682 219 000
Omlgpsmidler

Varer

Varer 16 36 494 000 34411 000
Sum varer 36 494 000 34411 000
Fordringer

Kundefordringer 17,19 36 486 000 37129 000
Andre fordringer 17,19 11 767 000 8 268 000
Konsernfordringer 17,19 19 696 000 6 473 000
Sum fordringer 67 949 000 51 870 000
I nvesteringer

Markedshaserte obligasjoner 18,20 200 511 000 192 661 000
Sum investeringer 200 511 000 192 661 000
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Balanse

Belgp i: NOK Note 2024 2023
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 18,20 58 889 000 45591 000
Sum bankinnskudd, kontanter og lignende 58 889 000 45591 000
Sum omlgpsmidler 363 843 000 324533 000
SUM EIENDELER 1 073 403 000 1 006 752 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Sel skapskapital 21 13 560 000 13 560 000
Beholdning av egne aksjer -300 000 -300 000
Overkurs 347 973 000 347 973 000
Annen innskutt egenkapital 129 070 000 112 900 000
Sum innskutt egenkapital 490 303 000 474 133 000
Opptjent egenkapital

Annen egenkapital 342 849 000 317 161 000
Sum opptjent egenkapital 342 849 000 317 161 000
Sum egenkapital 833152 000 791 294 000
Gjeld

Langsiktig gjeld

Pensjonsforpliktel ser 7 1994 000 1701 000
Sum avsetninger for forpliktelser 1994 000 1701 000
Annen langsiktig gjeld

@vrig langsiktig gjeld 121 702 000 134 555 000
Sum annen langsiktig gjeld 121 702 000 134 555 000
Sum langsiktig gjeld 123 696 000 136 256 000
Kortsiktig gjeld

Leverandergjeld 17,23 15299 000 13324 000
Skyldige offentlige avgifter 2 424 000 2205 000
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Balanse

Belgp i: NOK Note 2024 2023
Kortsiktig konserngjeld 17,23 56 865 000 1220 000
Annen kortsiktig gjeld 41 967 000 62 453 000
Sum kortsiktig gjeld 116 555 000 79 202 000
Sum gjeld 240 251 000 215 458 000
SUM EGENKAPITAL OG GJELD 1073 403 000 1006 752 000
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Konsernetsresultatregnskap

Belgp i: NOK Note 2024 2023
RESULTATREGNSKAP

Inntekter

Salgsinntekt 1,23 525 387 000 500 657 000
Sum inntekter 525 387 000 500 657 000
Kostnader

Varekostnad 4 30 716 000 26 137 000
L annskostnad 6,7 285 700 000 276192 000
Avskrivning pavarige driftsmidler og immaterielle eiendeler 13,14 28 793 000 27 686 000
Annen driftskostnad 5,6,7,8 159 779 000 142 835 000
Sum kostnader 504 988 000 472 850 000
Driftsresultat 20399 000 27 807 000
Finansinntekter og finanskostnader

Annen rentei nntekt 9,10 12 868 000 11 714 000
Annen finansinntekt 9,10 12 059 000 12 841 000
Sum finansinntekter 24927 000 24 555 000
Annen rentekostnad 9,10 28 034 000 26 327 000
Annen finanskostnad 9,10 8903 000 14 851 000
Verdiendring finansielle instrumenter 9,10 1 444 000
Sum finanskostnader 36 937 000 42 622 000
Netto finans -12 010 000 -18 067 000
Resultat far skattekostnad 8389 000 9 740 000
Skattekostnad 11 11 729 000 8 761 000
Arsresultat -3 340 000 979 000
Andre resultatkomponenter for |FRS-foretak 5239000 -1 021 000
Sum resultatkomponenter for IFRS-foretak 5239 000 -1 021 000
Totalresultat 1 899 000 -42 000
Overfaringer og disponeringer
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Konsernetsresultatregnskap

Belgp i: NOK Note 2024 2023
Overfaringer til/fra annen egenkapital 42 000
Sum overfaringer og disponeringer 42 000
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Arsregnskap regnskapsaret 2024 for 967598593

Konsernets balanse

Belgp i: NOK Note 2024 2023
BALANSE - EIENDELER

Anleggsmidler

Immaterielle eiendeler

Konsesjoner, patenter, lisenser, varemerker og lignende 13 95 865 000 112 537 000
rettigheter

Utsatt skattefordel 11 39070 000 49 476 000
Goodwill 13 144 000 000 144 000 000
Sum immaterielle eiendeler 278 935 000 306 013 000
Varigedriftsmidler

Tomter, bygninger og annen fast eiendom 14 16 273 000 19 040 000
Driftdasare, inventar, verktay, kontormaskiner og lignende 14 19 900 000 14 489 000
Sum varige driftsmidler 36173 000 33529 000
Sum anleggsmidler 315 108 000 339 542 000
Omlgpsmidler

Varer

Varer 16 39536 000 37190 000
Sum varer 39536 000 37190 000
Fordringer

Kundefordringer 17,19 66 856 000 59 704 000
Andre fordringer 17,19 23736 000 16 033 000
Sum fordringer 90 592 000 75 737 000
I nvesteringer

Andre markedsbaserte finansielle instrumenter 18,20 200511 000 192 661 000
Sum investeringer 200 511 000 192 661 000
Bankinnskudd, kontanter og lignende

Bankinnskudd, kontanter og lignende 18,20 93 341000 66 483 000
Sum bankinnskudd, kontanter og lignende 93 341000 66 483 000
Sum omlgpsmidler 423 980 000 372071 000
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Konsernets balanse

Belgp i: NOK Note 2024 2023
SUM EIENDELER 739 088 000 711 613 000
BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Selskapskapital 21 13 560 000 13 560 000
Beholdning av egne aksjer -300 000 -300 000
Overkurs 347 973 000 347 973 000
Annen innskutt egenkapital 129 870 000 112 898 000
Sum innskutt egenkapital 491 103 000 474 131 000
Opptjent egenkapital

Annen egenkapital 10 613 000 8 717 000
Sum opptjent egenkapital 10 613 000 8 717 000
Sum egenkapital 501 716 000 482 848 000
Gjed

Langsiktig gjeld

Pensjonsforpliktel ser 8 5722 000 4 322 000
Sum avsetninger for forpliktelser 5722 000 4322 000
Annen langsiktig gjeld

Ansvarlig |anekapital 22 127 785 000 141 654 000
Sum annen langsiktig gjeld 127 785 000 141 654 000
Sum langsiktig gjeld 133 507 000 145 976 000
Kortsiktig gjeld

Leverandergjeld 19 443 000 19 660 000
Skyldige offentlige avgifter 2594 000 1230 000
Annen Kortsiktig gjeld 81 828 000 62 259 000
Sum kortsiktig gjeld 103 865 000 83149 000
Sum gjeld 237 372 000 229125 000
SUM EGENKAPITAL OG GJELD 739 088 000 711 973 000
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Konsernets balanse
Belgp i: NOK Note 2024 2023
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‘ B NOV 20%

: Sakshehandler Deres dato Vér dato
S katted‘ re kto ratet Rune Tystad 22.10.2014 03.11.2014
Telafon Deres referanse Var referanse
977 59 464 Kjell Halstvedt 2014777771
PHOTOCURE ASA
Hoffsveien 4
0275 OSLO

Tillatelse til 4 utarbeide arsregnskap og arsberetning pa engelsk sprak for
Photocure ASA, org.nr. 967 598 593

— Vi viset til deres brev av 22. oktober 2014 der dere seker om dispensasjon fra kravet til 4 utarbeide
arsregnskap og arsberetning pd norsk sprak for Photocure ASA.

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering Photocure ASA dispensasjon fra
kravet til 4 utarbeide arsregnskap og arsberetning pa norsk sprék, jf. regnskapsloven § 3-4 tredje
ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres
vesentlig.

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

Bakgrunn

Photocure ASA er notert pa Oslo Bers fra ar 2000 og har dispensasjon fra sprakkravet i
verdipapirhandelloven § 5-13. Selskapets virksomhet er knyttet til forskning og utvikling,
produksjon, distribusjon og salg av farmaseytiske produkter og tilhorende medisinsk teknisk utstyr.
En vesentlig del av virksomheten foregar utenfor Norge og salg i USA skjer gjennom
datterselskapet Photocure Inc. Ca. 40% av de ansatte i konsernet er bosatt utenfor Norge hvorav de
fleste i USA. To medlemmer av ledergruppen er amerikanske statsborgere og to av i alt fire
styremedlemmer er utenlandske statsborgere. En vesentlig andel av selskapets forretningspartnere,
kunder og leveranderer er lokalisert utenfor Norge. Selskapets ledelse og administrasjon benytter
engelsk i utferelsen av sine daglige arbeidsoppgaver og gjoremdl.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal "drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller drsberetningen kan
veere pa et annet sprak.”

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

Postadresse Beseksadrasse: Sentralbord
Posthoks 9200 Grenland Se www skatteetaten.no $00 80 000
0134 Oslo QOrg.nr: 986250318 Telefaks

E-post skatteetaten.nofsendepost 22 17 06 60
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©

2014777771 Side 2av 2

"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av & vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfinnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekier. Riktig prisdannelse pa aksjer er en
Jorutseting for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsa gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon. ”

Det fremgér séledes at et av hovedformélene med regnskapsloven er 4 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 avgjorende ved vurdering av om dispensasjon fra
kravet til & utarbeide rsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt veki pa at flere av
styremedlemmene og medlemmene i ledergruppen er utenlandske statsborgere. Videre er det
vektlagt at engelsk er arbeidsspriket i selskapet og at en vesentlig del av virksomheten foregar
utenfor Norge.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
Seniorradgiver
Rettsavdelingen, foretaksskatt
Skattedirektoratet
Rune Tystad

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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gPI:SdAIS n g Telephane +47 45 40 40 63
arkedalsveien
. Internet www.kpmg.no
P.0O. Box 7000 Majorstuen N
N-0306 Oslo Enterprise 935 174 627 MVA

To the General Meeting of Photocure ASA

Independent Auditor's Report

Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of Photocure ASA, which comprise:

e the financial statements of the parent company Photocure ASA (the Company), which
comprise the statement of financial position as at 31 December 2024, the statement of profit
or loss and comprehensive income, statement of changes in equity and statement of cash
flows for the year then ended, and notes to the financial statements, including material
accounting policy information, and

e the consclidated financial statements of Photocure ASA and its subsidiaries (the Group),
which comprise the statement of financial position as at 31 December 2024, the statement of
profit er loss and comprehensive income, statement of changes in equity and statement of
cash flows 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 statutory requirements,

Penneo Dakumentnakkel: VUPZM-Y6RSV-HRTBC-PXAK4-8A74A-7GAQQ

« the financial statements give a true and fair view of the financial position of the Company as at
31 December 2024, and its financial performance and its cash flows for the year then ended in
accordance with IFRS Accounting Standards as adopted by the EU, and

« the consoclidated financial statements give a true and fair view of the financial position of the
Group as at 31 December 2024, and its financial performance and its cash flows for the year
then ended in accordance with IFRS Accounting Standards as adopted by the EU.

QOur opinion is consistent with our additional report to the Audit Committee.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company and the
Group as required by relevant laws and regulations in Norway and the International Ethics Standards
Board for Accountants’ International 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.

Offices in:

©KPMG AS, a Norwegian imited liai ity company and a member fim of tne KPMG glabal organization of independent member  Oso Civerum MoiRana  Tromse
“irms affivated with KPMG Intemational Limited, a private English camgany limited by guarantes. All ighls reserved. Alta Finnsnes Malda Trondheim
Arendal Harar Sandefiord  Tynset
Statsautoriserte ravisorer - medlemmer av Dan norske Revisorforening Borgon Haugesuna  Stavanger  Ulsteinvik
Boda Knarvik Stard Alesund
68 Drammen  Kistiansand — Straume
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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 Photocure ASA for 16 years from the election by the general meeting of
the shareholders on 29 April 2009 for the accounting year 2009,

Key Audit Matters

Key audit matters are these matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and we

do not provide a separate opinion on these matters.

1. Deferred fax asset

Reference is made to Note 11 Tax in the financial statements

The Key Audit Matter

How the matter was addressed in our audit

The Group has recognized a deferred tax asset
of NOK 39.1 million in the Company and
Group's financial statements as of 31 December
2024.

The recognized deferred tax asset relates to
deductible temporary differences and unused
tax losses in the Company in Norway.
Management has assessed that there is
convincing evidence that it is probable that
taxable profits will be available in the future,
against which unused tax losses in Norway can
be utilized.

Due to the application of the transfer pricing
method for the business in the US, future
taxable profits in Norway are not only dependent
on the development for Hexvix® in Europe, but
also the market development for Cysview ® in
the US.

We have determined this to be a key audit
matter, due to the inherent uncertainty in
forecasting the amount of future taxable profits.

QOur audit procedures included, among others:

* Evaluating the appropriateness of
key assumptions in the estimated
future taxable profit analysis
prepared by management, including
revenue and cash flow growth, the
impact of the expiry of patents and
the reversal of significant temporary
differences

+ Comparing financial performance
with the original forecasts, to
evaluate the reliability of
management’s prognoses related to
future taxable profit

+ Evaluating management's sensitivity
analysis to assess the impact of
reasonable changes in key
assumptions including future sales
for Hexvix®/Cysview ®

* Evaluating the adequacy of the
disclosures in the financial
statements.

69
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2. Loan to subsidiary

Reference is made Note 10 Related Parties — Companies in the financial statements

The Key Audit Matter

How the matter was addressed in our audit

Photocure ASAs subsidiary, Photocure Inc, was
established in order to carry out the marketing-,
selling- and distribution activities for the Cysview
® product in the US. Photocure ASA has a long-
term loan to Photocure Inc. that is recognized at
NOK 391.8 million in the Company's financial
statement as of 31 December 2024.

We have determined risk of impairment of the
loan to be a key audit matter, due to the inherent
risk related to future cash flow estimates and the
Group's ability to successfully commercialize the
individual product concerned.

Our audit procedures in this area included,
among others:

* Challenging management and applying
our own knowledge of the business and
the industry to identify any indicators of
impairment of the loan

*  Assessing the impairment
documentation prepared by
management

* Evaluating the appropriateness of key
assumptions in the impairment
documentation, including revenue and
cash flow growth, the impact of the
expiry of patents and agree these with
the relevant key assumptions used in
determining the expected credit loss

 Comparing historical cash flow
development in mature markets in
Europe with expected future cash flows
in the US market

+ Evaluating management’s sensitivity
analysis to assess the impact of
reasonable changes in key assumptions
like future sales in the US for Cysview ®

+ Evaluating the adequacy of the financial
statement disclosures in the Company's
financial statement

Other Information

The Board of Directors and the Managing Director {management) are responsible for the information
in the Board of Directors’ report and the other information accompanying the financial statements. The
other information comprises information in the annual report, but does not include the financial
statements and our auditor's report thereon. Our opinicn on the financial statements does not cover
the information in the Board of Directors’ report nor the other information accompanying the financial

statements.

In connection with our audit of the financial statements, our responsibility is to read the Board of
Directors’ report and the other information accompanying the financial statements. The purpose is to
consider if there is material inconsistency between the Board of Directors’ report and the other
information accompanying the financial statements and the financial statements or our knowledge
obtained in the audit, or whether the Board of Directors’ report and the other information
accompanying the financial statements otherwise appears to be materially misstated. We are required
to report if there is a material misstatement in the Board of Directors’ report or the other information
accompanying the financial statements. We have nothing to report in this regard.
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Based on our knowledge obtained in the audit, it is our opinion that the Board of Directors’ report

* s consistent with the financial statements and
« contains the information required by applicable statutory requirements.

Cur opinion on the Board of Directors' report applies correspondingly to the statement on Corporate
Governance.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation of 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
mahagement 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
concern and using the going concern basis of accounting unless management either intends to
liquidate 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

Qur objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in aggregate,
they could reascnably 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 ISAs, we exercise professional judgment and maintain
professional scepticism throughout the audit. We also:

* identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error. We 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, cr the override of internal control.

Pennec Dokumentnokkel: VUPZM-Y6R5V-HRTBC-PXAK4-8A74A-7GAQQ

s 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.

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

s conclude on the appropriateness of management’s use of the going concern 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 continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Qur
cenclusions 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 concern.

¢ 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 a true and fair view.
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* 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 relaticnships 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 conseguences of doing so
would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Report on Compliance with Requirement on European Single Electronic Format (ESEF)

Opinion

As part of the audit of the financial statements of Photocure 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 5967007LIEEXZXG80W35-2024-12-31-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 requirements 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.

Penneo Dokumentnokikel; VUPZM-YOR5V-HRTBC-PXAK4-8A74A-7GAQQ

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
compliance with ESEF. We conduct our work in compliance with the International Standard for
Assurance Engagements (ISAE) 3000 — “Assurance engagements other than audits or reviews of
historical financial information”. The standard requires us to plan and perform precedures to cbtain
reasonable assurance about whether the financial statements included in the annual report have been
prepared in compliance with the ESEF Regulation.
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As part of our work, we have performed procedures to obtain an understanding of the Company's
processes for preparing the financial statements in compliance with the ESEF Regulation. We
examing 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. Our 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, 11 April 2025
KPMG AS

Gunnar Sotnakk
State Authorised Public Accountant
(This document is signed electronically)

Pennec Dokumentnokkel: VUPZM-Y6R5V-HRTBC-PXAK4-8A74A-7GAQQ
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Confirmation

from the

Board of

Directors
and CEO

2024

Oslo, 11 April 2025
Photocure ASA

Neal Shore
M.D., Director

Cylan Hallerberg
Chairperson of the Board

Dan Schneider
President and CEQ

20

We confirm that, to the best of our knowledge,
the financial statements for the period from
January 1to December 31, 2024 have been
prepared in accordance with IFRS@ accounting
standards as adopted by EU and give atrue
andl fair view of the Group and the Company's
consolidated assets, liabilities, financial position
and results of operations, and that the Report
of the Board of Directors provides a true and
fair view of the development and perfermance
of the business and the position of the Group
and the Company together with a description
of the key risks and uncertainty factors that the
Company is facing.

Ghizlane Tagmouti
Director
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Dylan Hallerberg

Chairperson of the Board

Attendance: Board meetings: 16/16
Compensation Committee: 3/3
Audit committee: 5/5

Dylan Hallerberg is an independent director, without material
relationship with Photocure and being neither part of its executive
team norinvolved in the company's day-to-day operations. He
holds 160,000 shares and 15,277 share options in Photocure.

Independent board member Dylan Hallerberg is a private equity and investment
executive with extensive experience operating, improving and investing in
businesses across all asset classes and sectors. He started his career in
investment banking at Moelis & Company Los Angeles, after which he worked at
The Carlyle Group in London from 2010 to 2017, where he invested in European
public and private markets with a heavy operational focus. Following Carlyle, Mr.
Hallerberg continued his investment career as an Analyst/PM at GoldenTree
Asset Management in London before transitioning to leadership roles at Arcturus
UAY and Fortress Marine Anchors in the United States. He has extensive board
experience, having served on several boards as a member, observer, oran
executive. Dylan Hallerberg currently serves as the President and Owner of
Fortress Marine Anchors and is an active real estate and private equity investor
and family office advisor. Additionally, he serves on the board of Veterans
Exploring Treatment Solutions (VETS), the leading veteran's charity focused on
serving Special Operations Forces (SOF) veterans suffering from TBI/CTE and
PTSD. He graduated Summa Cum Laude with Highest Honors from University of
California, Santa Barbara with 2 degree in Business Economics.

+ Elected year 2023
- Chairperson of the Compensation Committee
+  Member of the Audit Committee.
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10.08.2025 kI 02:56 Brgnngysundregistrene Side 20 av 91



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 967598593

Annual Report Photocure — Results 2024

Neal Shore

M.D., Director

Attendance: Board meetings: 16/16
Scientific committee: 3/3

Neal Shore is an independent director, without material
relationship with Photocure and being neither part of its executive
team nor invelved in the company’s day-to-day cperations. He
holds no shares and 8,097 share options in Photocure.

Independent board member Dr. Shore is Medical Director for the Carolina Urologic
Research Center and is a Fellow of the American College of Surgeons. He has
conducted more than 400 clinical trials focusing mainly on genitourinary chcology.
Dr. Shore performs peer reviews for Lancet Oncology, New England Journal of
Medicine, European Urology, the Journal of Urology, Urology, BJUI, PCPD, and other
high-Impact scientific journals. He serves on the executive boards of the Society

of Urologic Oncology and the Bladder Cancer Advocacy Network (BCAN). He has
sarved as the National/Global Urclogy Research Director for GenesisCare from 2019~
2023. From 2016 to 2018 Dr. Shore was the President of the Large Urology Group
Practice Association, In addition, he has served on numerous Committees, Editorial
and Review boards, such as the AUA Research and Innevations Committees, Health
and Data Committess, the SITC Task Force for Prostate Cancer and Bladder Cancer,
the Editorial Beards of Review in Urclogy, Urclogy Times, Chemotherapy Advisor,
OncLive, PLOS ONE, Urology Practice, and the World Journal of Urology.

- Elected year 2022
+ Chairperson of the Scientific Committee
+  Advisor for ESG matters.
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Ghizlane Tagmouti

Director

Attendance: Board meetings: 10/10
Compensation committee: 2/2
Audit committee: 3/3

Ghizlane Tagmouti is an independent director, without material
relationship with Photocure and being neither part of its executive
team nor involved in the company’s day-to-day operations. She
holds 25,000 shares and 5124 share options in Photocure.

Independent board member Ghizlane Tagmouti is an experienced investment
professional with a background in mergers and acquisitions. She worked in the
private equity team at Advent International in London from 2015 to 2024 and
contributed to several of the firm's investments including the acquisition of ICE
Pharma and Zentiva, where she served as a board member. Prior to Advent, Ms,
Tagmouti was a member of the investment banking team at Morgan Stanley in
Paris and London. She holds a Master Grande Ecole in Finance from ESCP Europe
(France) and a Bachelor in Management from ISCAE {Merocco). Ghizlane Tagmout!
holds 25,000 shares and 5124 share options in Photocure.

- Elected year 2024
+  Chairperson of the Audit Committee
+ Member of the Compensation Committee.
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General
information

General basis
for preparation
of sustainability
statements 0

This is Photocure's sixth annual
sustainability statement and is
applicable for the period January 1st -
Decermber 31st, 2024. The sustainability
statement has been prepared on a
consolidated basis, which is the same as
for the company's financial statements.
The sustainability statement covers
Photocure's upstream and downstream
value chain.

This report is prepared in accordance
with the 2021 GRI Standards and

with reference to Euronext guidelines
for ESG reporting and the European

Sustainability Reporting Standard
(ESRS). The claims and data in this
report have not been audited by a
third party.

For information akout this report and
its content, please contact Photocure
ASA and CFO Erik Dahl or Corporate
Communications Director Maja

Bergmann.

Disclosures in relation to
specific circumstances
{BP-2}

Photocure is using the same time horiz-
ons as defined by ESRS 1, section 6.4

+ Short-term refers te the reporting
period as defined in our financial
statements

Photocure's ESG sustainability reporting journey

«  Medium-term refers from the end
of the short-term period up to five
years

- Long-term refers to more than five
years

In the sustainability statement, we

do not rely on data estimations frem
indirect sources, neither have we
identified any sources of estimation
and/or outcome uncertainty. We have
not identified any reporting errors
{restatement of information) from prior
reporting periods.

As part of its sustainability statement,
Photocure is reporting on information
stemming from other legislation, such
as reporting requirements of the
Norwegian Transparency Act,

2019

Photocure adopts
the GRI standard
for its ESG reporting
journey

April 2021

Photocure becomes
signatory of the UN Global
Compact committing to its
ten principles within human

rights, labor, environment
and anti-corruption

April 2025

Integrated Report
for 2024 with
reference to ESRS

GRI standard 1st report

UN Global Compact Integrated report Adopting ESRS

2020-2023 Reports

Photocure published
integrated Annual Reports /
ESG Reports

June 2020

The company publishes
its first ESG report for
the reporting year 2019

81
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Governance

(GOV-1to GOV-5)

The role of the administrative,
management and supervisory
bodies

Board composition, including
independence, gender split,
professional and committee roles can
be found in the Leadership / Beard

of Directors section of the company
website.

The Board of Directors is responsible
for the overall management of the
company and shall supervise the
company's day-to-day management
and the company's activities in general.
The Annual General Meeting (AGM) is
Photocure's supreme governing body
at which sharehclders can influence
how sustainability is practiced.
Photocure's Board of Directors bears
the ultimate responsibility for the
company's sustainability approach
and the sustainability statement is
discussed and appreved by the Board.

Photocure has made a strong
commitment to ensure trust in the
company and to enhance shareholder
value through effective decision-
making and improved communication
between the management, the Board
of Directers and the shareholders. The
company's framework for corporate
governance is intended to decrease
business risk, maximize value and
utilize the company's resources in an
efficient, sustainable manner, to the
benefit of shareholders, employees and
society at large. The Company will seek
to comply with the Norwegian Cede

of Practice for Corporate Governance
{the "Corporate Governance Code"),
last revised on 14 October 2021 and
available at the Norwegian Corporate
Governance Board's website www.
nues.no, to the extent not considered
unreasonable due to the Company size
and stage of development.

Information provided

to and sustainability
matters addressed by the
administrative, management
and supervisory bodies

The company discloses board and
governance guidelines annually in the
annual report and on photocure.com
{Corporate Governance Policy and
Annual Review).

While the Board is overseeing the
management of the organization's
impacts on the eccnomy, environment
and people, no specific Board
committees are assigned to this task.
The Board has delegated responsibility
for managing sustainability impacts to
the CEO and operational responsibility
is delegated to Finance, Quality/
Regulatory/Compliance and Corporate
Communications functions. The
process and frequency to report back
to the Board is through the quarterly
ESG goal tracking and the annual
sustainability statement.

Material topics have been reviewed and
approved by the Board of Directors.

Dr. Neal Shore, an assigned member

of the Board, provided guidance to

the internal ESG task force on behalf

of the Board. The achievements and
goals are followed up quarterly with

the leadership team, tracked and
documented with the oversight from
the Global Head of Regulatory, Quality &
Compliance Lise Borgen Carlson.

For more infarmation about Corporate
Governance, Nomination Committee,
Audit Committee and ESG Beard
Advisor, please see the Photocure
corporate governance policy in the
2024 annual report on pages 24-30.

Integration of sustainability-
related performance in
incentive schemes

The remuneration policy is published
on the Photocure website in the Our
Impact / ESG report section. In addition,
the Nomination Committee report,

also available on the company website
(Investars — Events & Presentations
section), provides details on the
Nomination Committee mandate,
membkership and remuneration.

Photocure has not integrated
sustainability-related performance in
incentive schemes.

Statement on due diligence

For information about the main steps
of due diligence, please refer to

the Transparency Act Statement in
appendix 1 or on Photocure's welbsite.

Risk management and internal
controls

For information about risk management
and internal controls, please refer to the
risk section of the Board of Directors'
report (p. 8).
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@) Take Ownership
Be accountable for your actions
Drive for results

Act Professionall
U Make an impact o .
0)/X¢)]
f N Be Passionate

Care about the people we serve
Work Together

Inspire your colleagues

Be inclusive and respectful we care... Be enthusiastic about what we do

Work collaboratively Be spirited in our interactions
Have fun doing what you do about everything we do and

Bulld trust everyone we engage with.
We are respectful and

inclusive, and we operate O
@ with the highest level
( of integrity.
Be Curious Be Courageous
Have a learning mindset Exhibit determination
Think innovatively Have integrity in all interactions
Be resourceful Challenge the status quo
Be inquisitive Be open in our communications

.

O Be Agile
Adapt to changes
Demonstrate flexibility
Be responsive

— Be quick
Photocure’s Core Values
Photocure's core values set important integrity. Qur values guide the behavior @ Be Agile: Move quickly,
standards for the company, both of employees and form the basis for act decisively
internally and externally. Our values Photocure's ethical guidelines:
guide what we believe and how we will ® Be Curious: Have the desire
succeed. These standards ensure that @ Take Ownership: Take initiative and interest to learn new things,
we always act in a responsible way. and responsibility grow and develop
They exist under the principle that We
Care - about everything we do and @ Be Passionate: Care deeply ® Work Together; Think
everyone we engage with. about what we do individually, act as One Team

to achieve more

We are respectful and inclusive, and @ Be Courageous: Take action
we operate with the highest level of in the face of cbstacles
84
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Strategy

(SEM-1 10 SBM-3)

Strategy, business model
and value chain

Photocure was founded by the
Norwegian Radium Hospital to develop
and commercialize a promising
photodynamic non-melanoma skin
cancer product with a vision to become
a global leader in photodynamic
technolegy. Photocure has since
transformed from a technology-based
focus and being a global leader in
photodynamic therapy to a valued

Value chain oversight

Photocure

Intellectual Property

Risk Management

Active substance
manufacture

Suppliers

Semifinished product
manufacture

Finished Product
manufacture

Transport | Storage |
Distribution to

Product Quality Oversight
Supply Chain Oversight

player in the bladder cancer area. Based
on its experience, solid foundation and
the growth of its breakthrough bladder
cancer product, the company has a
stepwise approach to further developing
its products and services for the benefit
of patients, urology care providers and
the health care community.

Photocure has a strong track record
of developing and commercializing
pharmaceutical products based on
photodynamic technology. Photocure
has since evolved into a therapeutic
area-focused commercial stage
pharmaceutical company with a focus

on bladder cancer. The company is
exploring expansion opportunities
within uro-oncology.

Today, the company's vision is driving
change in bladder cancer and its
mission is to deliver transformative
solutions to improve the lives of bladder
cancer patients. There have been no
significant changes to the sectors in
which Photocure is active, the company's
value chain or other relevant business
relationships compared to the previous
reporting period. Photocure is member
of NHO (The Confederation of Norwegjan
Enterprise) and the Oslo Cancer Cluster.

Photocure value chain oversight

Marketing Authorization Holder

Product Quality & Safety

Surveillance

Sales & Marketing

Customer Support & Training

Ensures Access to
the product & BLC
procedure

Supports further
Research & Clinical
Trials in Bladder Cancer

2

O

§ urology

= rolo,

8 Hospitals, Healthcare End users

Q Wholesalers, Professionals Bladder Cancer
Pharmacies conduct the Patients get
purchase the BLC procedure staged | diagnosed |

product with the follow up
Product procedures

Medical Equipment for Blue Light Cystoscopy

is provided by 3rd Party Medical Device companies,
depending on Market Authorizations
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Interests and views of
stakeholders

The identification of priority stake-
holders for the company was done

by an interdisciplinary working group
consisting of Photocure employees
representing medical affairs, finance,
operations, HR, communications, IT,
compliance, and quality management.
The model on the next page illustrates
our key stakeholder groups.

We continuously engage with stake-
holders regarding sustainability issues
and pricrities. Since 2020, we have

86

carried out systematic stakeholder
dialogue on this topic regularly (at least
annually), to make sure that we report
on relevant topics, and we communicate
on our progress through the annual
sustainability reports.

When conducting stakeholder dialogue,
we make sure to talk to as many relevant
stakeholders as possible, including
representatives among Photocure's
investors, employees, customers and
suppliers. The last systematic stakeholder
dialogue was carried out at the end of
2023/ beginning of 2024 and consisted
of short semi-structured interviews,

in addition to a review of relevant
documentation, such as the annual
employee survey, sustainability ratings
and industry level ESG topics / reports.

In the stakeholder interviews /
document reviews, we seek information
about the stakeholder's own sustain-
ability priorities, guidelines and
procedures (in order to learn from
them, and to make sure that we

are collaborating with responsible
partners), as well as industry specific
topics, stakeholders' impression of
Photocure's performance and where /
how they think we can improve.

-
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Photocure's stakeholders

Investors/

Suppliers Shareholders

Customers/ Government
Patients Authorities
Photocure
Employees — — Civil Society
Employees Suppliers Government authorities

Photocure's employees are directly
affected by the company's internal
policies and activities, and directly
affect the company through their
performange and actions.

Customers/Patients

Photocure's customers consist of
urologists, hospitals, clinics and the
hladder cancer patients they treat.
Customers are directly affected by
the gquality and safety of Photocure
products. Customers directly affect
the company economically and
custemer expectations also impact
Photocure's sustainability priorities.

Photocure's suppliers are economically
affected by the company and their
responsibility is indirectly affected

by Photocure’s focus on responsible
practices and the expectations placed
on them by the company. Suppliers
directly affect the company through
the guality and pricing of their products
and services.

Investors / Shareholders

Photocure’s investors and owners
are primary stakeholders and directly
affect the company's priorities and
strategic direction, Photocure's
economic and business performance
may affect the priorities of investors
and shareholders.

Government and regulatory
authorities affect the company's
operating conditions directly and
indirectly.

Civil society

Civil society affect the company's
operating conditions directly and
indirectly. Local communities are
indirectly socially, environmentally
and economically affected by
Photocure's activities in terms of
job creation, contribution to local
value creation and environmental
impact.

87
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Material impacts, risks
and opportunities

This report covers sustainability topics
that are of importance to Photocure
and the company's stakeholders.

Since 2020, Photocure has conducted
materiality assessments in line with the
principles of the GRI Standards. This
means that the company has reported
on topics on which we have an actual or
potential positive or negative impact.

In 2024, Photocure conducted a double
materiality assessment (DMA), in line
with ESRS 1, section 3. In addition

to assessing impacts, we have also

Topical ESRS Topic

evaluated risks and opportunities for
the cempany.

The outcome of the 2024 DMA has

not significantly changed the list of
sustainability topics but it has led us

to rename some of the topics that we
were already reparting on, to match the
sustainability matters covered in topical
ESRS (ESRS 1, AR 16). The order in which
we report on material sustainability
topics has also changed, following

the guidelines in ESRS 1, Section 8.

The sustainability statement is now
structured in four main parts: General
information, Environmental, Social and
Governance, with our material topics
listed in the table below:

Sub-topic

Impacts, risks
and opportunity

management
{IRG-1 & IRO-2)

A detailed description of the process
to identify and assess material impacts,
risks and opportunities will be included
inthe 2025 sustainability statement.

Phaotocure is currently in the process of
defining relevant ESRS disclosures and
will adjust reporting according to these
for future sustainability statements.

Section in the
sustainability
statement

ESRS $1 Qwn workforce

Working environment

Employee engagement

Policies & workplace key figures
Headcount turnover

Employees by region

Gender equality and diversity
Compensation equity

51 Goals and targets for 2025

Social

ESRS 54 Consumers and

end-users

Product guality and safety

Supply chain responsibility

the scientific community
Clinical trials

Data protection & IT security
54 Goals and targets for 2025

Social

Ethical marketing and disclosure

Research activities & supporting

Real world data & patient registries

ESRS G1

Business conduct

Business ethics & transparency
Compliance program
Reporting and monitoring

G1 Goals and targets for 2025

Governance
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Environmental
information

Statement regarding
environment & climate

In Photocure, we focus all our efforts
and resources to improve the lives

of bladder cancer patients, and

we recognize that we do have an
economic, social, and environmental
impact on our surroundings. In the
2024 double materiality assessment
{DMA) we concluded that E1 Climate
change was not considered material
to Photocure. While Photocure
recognizes the critical importance of
addressing environmental and climate
change issues, these concerns are not
classified as material topics within the
framework of ESRS. This assessment
is primarily due to Photocure’s limited
direct environmental impact, as the
manufacturing of our healthcare
product is outsourced to external
suppliers. Consequently, our control
over production-related environmental
factors is indirect and limited.
Nonetheless, we continue to report

on emissions related to our office
locations and (T operations, as well as
environmental considerations related to
our product itself.

Within Photocure's supply chain, we
remain committed to monitoring and
promoting sustainable practices as
well as engaging with our suppliers to
ensure adherence to environmental
standards. In addition, we continue

to monitor environmental topics of
real estate providers for Photocure
locations and include them in any
new real estate searches. We also
continue our stakeholder dialogue to
assess evolving environmental and
climate reporting needs. Nevertheless,
our focus remains on social and
governance related areas where we
can exert the most influence, ensuring
the efficacy and integrity of our
sustainability efforts.

As a participant of the United Nations
Global Compact and committed

to upholding the Ten Principles,
Photocure supports a precautionary
approach to environmental challenges;
the company shall undertake
initiatives to promote greater
environmental responsibility; and
encourage the development and
diffusion of environmentally friendly
technologies. This commitment is also
part of the Photocure Supplier Code
of Conduct as well as Photocure's own

Environmental Pelicy, implemented in
2023.

Scope 1 & 2 emissions

Photocure's business locations
contribute to environmental and
climate impact directly through energy
use in our offices (see table below),
waste generated at our offices, and
employee business travel. In addition,
the manufacture, transport and use

of pharmaceutical products and their
disposal can lead to impacts on the
environment.

Photocure
Location kWh electricity kWh district heating Total Kg CO.e
2022 2023 2024 2022 2023 2024 2022 2023 2024

Headquarter 68 818 68 571 60 241 57 284 67 206 38 304 140 2161 2140
(Oslo)
Europe 1nos7 5377 NA 26077 25024™ NA 13 530 3046 NA™T
(DUsseldorf)!
North America 37958 63 076 56 534 - - - 8460 14 066 12 6530
{Princeton)?

* Disseldorf office: data reported as stated or from latest available 12-month period: "May 2021-May 2022, Jan-Dec2022 ' 2112.2022-412024 ***' Dec 2022-Nov 2023
Electricity 100% from Renewable energy sources (Information: Vattenfall). " 2024 consumption nat available from the rented shared office space at the date of publication.

* North america office: Photocure share of energy use (electricity + heating).
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Office locations & emissions

® Global Headquarters
Photocure’s headquarter is located
in an office building in Oslo,
Norway, that is certified by the
BREEAM Code for a sustainable
built environment. The certificate
is renewed annually, and the
building obtained “very good" in the
asset performance and building
management categories,

In addition, a best-in-class approach
{100%) to waste was highlighted in
the April 2022 BREEAM assessmeant.
New waste sorting containersin 7
categories have been deployed in

Navember 2024 in Photocure's office.

The professional property company
managing the building publishes
their sustainability strategy and
ethical guidelines annually, focusing
in priority on energy savings in
their buildings, increasing the
source sorting rate of waste and on
environmental certification of the
buildings. They are SO 9001 and
14001 certified and a member of
Grenn Byggallianse.

® North America
In December 2022 Photocure's
North America operations moved to

a different office within the same
building complex, the Carnegie
Center, prioritizing open plan

and meeting spaces to better
accommodate the evolving and
flexible office usages. This office
building complex in Princeton, USA,
has been "Energy Star” certified
from 2017 to 2024 and has seen

a number of energy and water
conservation upgrades in 2023. In
addition, Carnegie Center has been
awarded Gold Tier Certification for
Conservation and Sustainability

by the Wildlife Habitat Council
(WHC) for 2024. Carnegie Center

is currently the only multi-tenant
office facility in the Northeastern
US to achieve Gold Tier
Certification.

In response to growing focus on
ocoupant health during the Covid-19
pandemic, the "Fitwel Viral Response
Module” was created in order to set
the global standard for safeguarding
occupant health and wellness,
offering the premier evidence-
based, third- party certification

to mitigate viral transmission in
buildings, Carnegie Center also has
an extensive recycling program,
diverting over 50% of waste from the
landfill. Recycled items include paper,
glass, cardboard, plastic, electronics,

lightbulbs, pallets, plant material,
asphalt, concrete and food waste

The commercial real estate
company is included in the GRESB:
The Global Real Estate Sustainability
Benchmark, the worldwide portfolio-
level standard for environmental,
social and governance (ESG)
benchmarking for real estate
Corporate Level Disclosure. The

real estate company also earned
the BOMA 360 label for operational
best practices of its building
management.

Europe

In January 2024, Photocure GmbH
moved to a new office location in
central Dusseldorf, better matching
office surface and people present
in the office versus the colleagues
traveling or working from home.
Shared office management and
meeting facilities provide economies
of scale. In addition, the central
location is easy to reach, making
public transport the evident and
environmentally friendly choice for
our employees based in Dusseldorf.

The group will continue to broaden
its focus on monitoring ESG criteria
regarding its existing and future
locations.
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Scope 3 emissions

Carbon footprint linked to
third-party IT hardware &
services

Photocura contracts its IT services,
hardware, servers and data centers
from a third party corresponding to
approximately 76% of its activity in that

domain: Microsoft 365 for all Photocure
users, Microsoft Azure, servers including
website servers, PCs managed for
approximately 50% of Photocure
employees. This third- party vendor

uses the cradle-to-gate method for the
calculation of product lifetime emissions,
in accordance with the GHG protocol.
The cradle-to-gate method calculates
the total CO e of sach asset in the year

of acquisition. All mobile devices {mobile
phones and tablets) used by employees
for professional purposes are included
for the first time in 2024, also using the
cradle-to-gate method.

The following graph & table provide
information about the company's share
cf emissions resulting from that vendor
& activity:

Photocure data provided by third party

2022 2023 2024"
Total scope 3 CO e emissions 489t 184t 823t
CO,e emissions per employee 7742 kg 2841 kg 13079 kg

*The inclusion of mobile devices in 2024 represents the major share of the emission (673 1.
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Supply chain
monitoring, packaging
& transportation

As a business with cutsourced
manufacturing and logistics, Photocure
relies on suppliers, individuals or
organizations who provide goods and
services to the company {see p, 99
"Supply chain responsibility"). Beyond
resource consumption at its office
locations, Photocure acknowledges
that an impact on the environment
and climate is found in the company's
indirect impact through suppliers and
raw materials.

Photocure aims to minimize the carbon
footprint caused by transportation,

by utilizing as much of the pallet

and vehicle capacities as possible.

In addition, when selecting primary
containers and secondary packaging

of our product, Photocure takes into
consideration the environmental impact
of the different options available.

In 2021-2024, all Photocure's critical
suppliers within the supply chain

were screened for environmental
criteria, such as the existence of an
Enviranmental Policy and the location
of their operations in high water-stress
areas (see next page). All 11 suppliers

Environmental risk related
to Photocure’s medicinal
product

Pharmaceuticals can be considered as
a class of environmental contaminants
when they are responsible for
bioaccumulation and toxic effects in
aguatic and terrestrial ecosystems. The
active ingredient in Photocure's Hexvix/
Cysview product, Hexaminolevulinate
hydrochloride (HAL), is instilled in the
patient’s bladder and after about one
hour the bladder is emptied, so that
the urologist can look for bladder
tumors, highlighted by the product's
fluorescence. The risk for residuals of
HAL in nature has been evaluated.

HAL has very limited stability in
biological tissues and fluids and is
readily bicdegradable. The products
of hydrolysis are two substances; one
which is a natural compound found

in all living cells, and it will readily

be biodegraded or metabolized in a
natural environment and the second
one is a fatty alcohol, which is derived
from natural fats and oils, and it can be
found in fruits, animal, vegetable, and
marine sources.

The Hexvix/Cysview product is non-
reactive under nermal conditions
of use, storage and transport and

organisms nor to cause long-term
adverse effects in the environment. The
product contains no REACH substances
as per the EU regulations™

In conclusion:

® Environmental risk: Use of HAL
has been considered to result in
insignificant environmental risk.

® Degradation: The predicted
environmental congentration of
HAL is so low that it did not reach
the prespecified action limit for
further risk investigations at time of
approval {2010).

® Bioaccumulation: HAL has low
potential for bioaccumulation

Within Environment & climate
impact, the following achievements
can be reported for 2024:

® Environmental Risk Assessment of
the Hexvix/Cysview product's active
ingredient reviewed against current
guidelines and concluded valid.

® Revised Code of Conduct shared
with all critical suppliers

® Ruilding / Real estate provider
monitoring of environmentally

are in either a low or low- medium water i friendly upgrades.
risk area. None are located in a high- chemically stable under normal
water stress area. conditions. The product is not
considered toxic or harmful to aquatic
Critical supplier screening; manufacturing and supply chain 2022 2023 2024
Total number of critical supgliers in Photocure's manufacturing n 1 n
and supply chain
Critical suppliers with Environmental policy available on website 9 (8290) 10 (9196) 11 (100%6)
or shared otharwise with Photocure
Critical suppliers located in high-water stress area 0 (0%) 0 10%) 010%)
Suppliers screened for Environmental criteria — Source: Aqueduct Water Risk Atlas
* REACH is a European Regulaticn and is an acronym for the Registration, Evaluation, Authorization and Restriction of Chemicals
** The only exception is an IT-service provider.
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Social

information

Own workforce
(&3]

Working environment

We continue to work on different
projects and measures supporting our
ambition ‘To create a great place - for
great people - being able to do great
work’ It is based on this desire that we
build our working environment. The
ability to attract, engage and retain a
skilled workforce as well as maintaining
a safe and healthy working envircnment
are key interests of both the company
and its stakeholders.

The company follows all regulations
related to Employee Health &

Safety (eg the Norwegian "Working
Environment Act). Whether working in
an office environment or remotely as
part of our sales tearn, the company and
its employees are mainly exposed to

94

risk related to the working environment,
such as the mental well-being of
employees and physical risks related to
an office setting, e.g. ergenomics and
sedentary work and risk associated with
business travel.

In the reporting period, the company
was not involved with any negative
impacts in the working environment,
through its activities or business
relationships. Our policy commitment
regarding a safe and healthy working
environment is further outlined in the
company Code of Conduct and our
values statements, which are available
on the Photocure.com website.

Photocure directly impacts the working
enviranment through its strong "We
Care” culture, policies and agreements,
and by keeping an active and regular
dialogue with colleagues across the
globe both in virtual and in-person

meetings. As our culture is built on trust,
Photocure offers hybrid remote work
arrangements across its locations in
Norway, Germany and the US. forits
non-customer facing employees, which
represents approximately 40% of its
global team. If possible, employees aim
to work from their offices on an average
of two to three days perweek and
engage in regular in-person meetings,
as needed. Colleagues exprass
satisfaction with the choice of locations
and office environment, which is seen
as very beneficial for the overall well-
being and spirit of the team.

«To create a great place
- for great people - being
able to do great work.»
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Participation
Rate

96%

Support and guidance
you get from your manager
to succeed

89%

Do you feel proud to work
for Photocure?

91%

Photocure 2024 Global Employee Survey

Employee engagement

All Photocure employees have the
oppertunity to actively engage and
participate in creating a positive work
environment where all can thrive.

This year again we asked employees

to provide their insights and cpinions
through our Annual Pulse survey. With a
very strong 96% participation rate, the
results indicated a workforce thatistc a
very large extent "Proud to Work for the
Company” scoring in the 90th percentile.

Qur survey process includes a
transparent sharing of the overall
results and then going back into the
organization to gain clarification and
testing assumptions from the scores
and comments. These feedback
sessions are organized throughout
all of our countries and regions,
subsequently using emplaoyee input
to drive improvements and using their
perspective to implement new ideas.

Another avenue where employees have a
direct say in shaping our culture is through
participation in the Care and Respect
Coungil which was established in 2021 as
a result of feedback from our Annual Pulse
survey. 2024 was a reorganizing year for
the council but the goal and its charter
remain the same - which is to foster
ideas and actions that create an inclusive
work environment. In addition, the
council will continue to bring awareness
around intercultural and interpersonal
communication, maintaining a healthy
and sustainable work life balance and
identifying and address emerging issues
that may impact our diverse culture.

There were no cases of discrimination
reported in 2024. All employees are
being trained in Photocure's Code of
Conduct and would be aware how to
raise an issue if there was any concern.

Policies & workplace key
figures

Photocure strives to ensure a good
working environment for all employees

and aims to be a workplace with
equal opportunities in all areas, The
company's peolicy is to ensure and
provide equal employment rights

and opportunities for all persons
employed by, or seeking employment
with Photocure without regard to race,
age, color, religion, sexual orientation,
citizenship, gender, marital status,
pregnancy, national origin, disability,
or other non-work-related criteria as
may e protected by local or country
law. This extends to the employment
relationship and all other areas of
personnel activity, such as recruitment,
selection, job assignment, supervision,
training, premotions, performance
evaluations, transfers, terminaticns,
compensation, benefits, educational
opportunities, recreational activities,
and work facilities.

Photocure recognizes its obligation to
actively promote such opportunities
for all qualified people and will take
reasonable and necessary action to
ensure that these objectives are met.

The company has implemented
separate processes for talent
acquisition, compensation, training
and development, performance
management and communications.
These processes ensure a non-
discriminating, secure working
environment, follow local labor law
regulations and are compliant with
the Norwegian Working Environment
Act, the European Directive 89/381-
0OSH and the US. employment law and
standards, as well as aligning to industry
best practices. The company does not
have employee representatives on the
Board due to the size of the company.
The number of employees covered

by collective bargaining agreements

in 2024 was 0%, Working conditicns
are being determined through local
industry benchmark data and employee
feedback through the global annual
employee survey.

At the end of 2024, the organization

comprised of 101 emplovess, all but
two of whom were full-time employees.
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In addition, Photocure continues to
successfully utilize a strong network of
consultants to support the operations
and development as needed, and the
company’s practice Is to outsource
non-core operations and highly
specialized skills and services where it
makes sense. This practice allows the
company to manage its resources in an
effective, and practical way.

The mid-year as well as the year-end
performance appraisal for Photocure
employees and management includes
an assessment of the performance

in relation to the company's values

in addition to goal achievement.
Participation and execution rate is >95%.

Even if our strong and very valued
company culture is cne of cur key
assets and supports talent retention,
we make talent retention one of

the focus tapics for the company.
Complementary to the close
communication between manager

and employee and tc ensure

valuable cooperation and leadership,
Photocure also implemented a

risk of loss assessment process. In
addition, we developed a concept for
developmental assignments to support
individual on the job development. Also,

Employees by region

remuneration comparisons are carried
out on a regular basis to keep in line
with our remuneration guidelines.

In the reporting period, Photocure had
no emgployee or contractor fatalities

to report. The Company had a low
incidence of accidents and absences
due to iliness in the countries where
this is actively tracked. There was no
on-the-job accident reported globally
that resulted in an absence frem work.
Absences due to iliness in the reporting
countries was 3.3% of total hours for
Germany .and 0.5% for Norway and
included no long-term iliness during the
year. In the US. sick leave is not tracked
due to the company's paid time-off
policy (PTO). There were no on-the-job
accidents reported in 2024 in the US.

During 2024 no one in the company
took parental leave.

Photocure has not been in any legal
proceedings regarding working
environment in 2024.

Headcount turnover
Turnover at Photocure is monitored

on a rolling 12-month basis. Turnover
in a company is very natural and that

the "right” amount of change in the
organization is healthy to promote a
growing and developing environment.
Longstanding ways and new thoughts
come together in a way that keeps

the organization fresh, combining
consistency with new ideas, We track
and report overall turnover as well

as turnover deemed regrettable. We
further establish goals to help to ensure
that senior leaders and HR business
partners work together to remain highly
conscious of engaging and motivating
colleagues.

Employees by region

An overview of the number of
employees by region is provided in the
table below, all numbers are provided
as headcount at the end of the
reporting period

Gender equality and diversity

In terms of gender equality, one of the
three Photocure's Board members is
female, as are 33% of the 6-member
Executive Leadership Team (ELT) and
509% (= 10} of the 20-member Global
Leadership Team (GLT) at the end of
2024. Globally, Photocure employs
55.5% men and 44.5% women.

Functions __ Gperations Total
Based in North America {(USA and Canada) 15 30 45
Based in Europe {HQ Oslo and other countries) 25 31 56
Total 40 61 101
Gender Split Male Female Male Female Male Female
Based in North America (USA and Canada) 9 8 21 9 30 15
Based in Europe (HQ Oslo and other countries) 10 15 16 15 26 30
Total 19 21 37 24 56 45
Total in % 4750  52.50 60.66 39.34 55.45 | 44.55
96
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Gender split by geography

Employees
based in
North
America

33%

Compensation equity

To support growth and fulfil our ambitious
strategy and targets, we need highly
qualified professionals, Thus, reward

and recognition ars key parts of our HR
strategy to attract, engage, motivate and
retain great talent at Photocure.

We are proud to actively work on our
compensation philosophy to offer fair,
attractive, equitable pay based on
experience, knowledge, and position
responsibilities. We consider bath
internal pay guidelines and external
market competitive financials when

countries. Due to the size, geographic
diversity, and the fact that 60% of

the roles in the organization are
unigue, we are unable tc make general
compensation comparisons that

are meaningful. This is specifically
challenging due to the uniqueness of
the roles, confidentiality of the data,
and overall data privacy.

Where we have larger populations of
similar roles, as in our customer-facing
positions, we report that we fare well in
terms of our gender comparisons as it
relates to salaries:

Employees - X
based in 54% developing our remuneration package, ® US, sales force women earn
Europe independent of age, gender, origin, 100.84% compared to men in that
nationality, or any other. This is further category
communicated in our Code of Conduct.
® Eurcpe sales force women earn
Photocure is a small organization of 103.6% compared to men in that
B Male Female 101 employees whe are based in 11 category
Breakdown of employees
2022 2023 2024
Organization Men Women Total Men Women Total Men | Women Total
Number of FTE 59 48 105 58 44 102 55 44 99
Part time employees 0 1 0 0 0 ¢} 1 1 2
Temporarily hired 0 o] 0 ¢} 0 0 0
Total of employees 59 47 106 58 44 102 56 45 101
Newly hired
Total number of newly hired 12 8 20 8 3 1 10 6 16
employees in 2022-2024
Employee turnover
Number of employees who 4 a8 12 8 7 15 12 5 7
have left the company
Parental leave
Number of employees on 1 2 3 2 2 4 0 0 0
parental leave
Turnover
Dec-24 Headcount New Hires Terms last Turnover % Regret. Turnover
Dec-24 {last 12 month) 12 month last 12 month (last 12 month)
TOTAL 101 16 17 17.30% 710%
a7

10.08.2025 kl 02:56

Brgnngysundregistrene

Side 41 av 91



= Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 967598593

ESG Report Photocure — 2024

Breakdown of employees and board members by gender:

2022 2023 2024
Men Women Men Women Men Women
Organization total 59 47 59 43 66 45
Board of Directors 3 2 2 2 2 1
Executive level management 4 3 4 2 4 2
Non-executive level management 10 13 11 11 n 12

Within working environment several
notable achievements can be
reported for 2024:

® Al colleagues on-boarded have
received the on-boarding training
needed

® 96% response rate in Pulse Survey
with over 85% indicating satisfaction
with the company

® |nternal training program continued
on emational intelligence and other
individual training opportunities.

® Focus on global leadership
development (GLT Summit
implemented}

® Succession planning for key
functions implemented with
development plans being
established for key talent and
SUCCESSOrs

® Recognizing exemplary behavior in

Iine with our values (establishment of
Value Awards)

98

Goals and targets for 2025

@ Maintain engagement to be
measured by low regrettable
turnover, high participation (>80%)
and high overall score inthe
employee survey {>75%).

@ Continue to build a strong
performance driven culture where
all colleagues feel respected and
are motivated to do their best work.

@ Support talents on their
development being able to meet
the future needs of the organization

driving towards a strong, diverse
pool of successors to key positions
in the organization.

@ Focus on a holistic employee
experience (along the employee
life cycle)

[ Encourage and support our
colleagues to have a learning
mindset and to think innovatively by
providing opportunities for training
and development and through
experiential projects.
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Consumers and
end-users
(S4)

Product quality and safety

Photocure's high quality products

and processes are a prerequisite for
the company's contribution to value
creation for both owners and society
and for future growth. Providing access
to safe and high-quality healthcare is

at the core of what the company aims
for. A negative management of this area
could impact patients’ wellbeing and
endanger the company reputation. In
the reporting period, the company was
not involved with any negative impacts
in the product quality & safety area,
neither through its activities nor through
business relaticnships. Photocure’'s
product Hexvix®/Cysview® is available in
over 30 countries, with its established
specialist commercial and medical
teams in North America and Europe.
The quality policy and the quality and
compliance manual are the overarching
documents describing the company's
quality goals and quality system. The
Quality Management System (QMS)

is a set of written pelicies, standard
operating procedures, work instructions
and forms managed in a validated
computer system.

Photocure holds a manufacturing license
and a good manufacturing practice
certificate issued by the Norwegian
Medicine Agency which is available on
the EudraGMDP public database.

An annual review of all aspects of
the guality system, product quality
and safety are conducted with the
management team.

All reports of adverse events and/

or product complaints are promptly
investigated and assessed. Adverse
events are reported to applicable health
authorities according to procedures.

All complaints are investigated to
identify if the root cause is linked to the
manufacturing process and if thereis a

potential quality issue / defect with the
product. In 2024 there were no quality
and/or safety incidents that led to any
market actions or need for reporting to
health authorities eg. product recall or
healthcare information letter.

At Photocure we aim 1o be accessible
to any healthcare provider who

needs information or wants to submit
feedback regarding our product. Our
medical information team replies to any
requests received.

Ethical marketing and
disclosure

Photocure complies with pharma
industry codes in all markets where
we promote our product and interact
with health care professionals and
health care organizations. In Eurcpe,
the company follows the European
Federation of Pharmaceutical Industries
and Asscciation's (EFPIA) code of
practice, while for the U.S. market,
Photocure follows the Pharma Code.
written progedures are established

to ensure promaotional materials are
reviewed and approved and that
promaotional and medical activities are
conducted responsibly and according
to industry standards.

In the reporting period no cases of
promotional material recalls or fines
related to improper promotion of
pharmaceutical products have been
reported in any of the markets where
Photocure operates.

Atransparent disclosure regarding
payments and transfers of value
between the medical community

and the pharmaceutical industry is
important to keep a trustworthy and
healthy relationship with patients, health
care professionals, government officials
and the public, and it also strengthens
the company's commitment to keep a
high ethical business standard.

Therefore, Photocure publishes annual
disclosure reports describing these
payments and transfers on its website

or applicable external websites.
Photocure is equally disclosing its
support for research and open access
to scientific publications.

Supply chain responsibility

As a businass with outsourced
manufacturing and logistics, Photocure
relies on suppliers, individuals or
organizations who provide goods and
services to the company. Photocure is
thereby directly and indirectly exposed
to risks and cpportunities in its business
relations and supply chain,

Photocure has procedures in place

for the interaction with suppliers,
including gualification and follow up, risk
assessment, auditing and procurement.
As a part of the initial and ongoing
evaluation of suppliers, Photocure
obtains confidence that the supplier is
able to deliver the materials/services
as requested with the required quality,
and that the supplier complies with all
applicable laws relating to ethical and
responsiple standards of behavior in
accordance with the United Nations
Global Compact or similar. Photocure
continuously keeps close dialogue with
all its suppliers. Further, the company
performs risk assessments (measures
and analyzes potential risks) in its
supply chain on a regular basis.

ew -
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Safety feature:

All Photocure products sold in
Europe have a unique identifier
(2D barcode) as a safety
feature. In addition, all product
packs have tamper evidence in
the form of glued cartons.
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Upon engagement of any new suppliers,
Photocure has in place written
procedures, with regards to qualification
and follow up of such suppliers. Upon
engagement of new critical suppliers,
these procedures also include a detailed
guestionnaire in order for Photocure to
collect the necessary information for the
company to be able to assess, among
other things, any human rights risks
associated with the new supplier.

All new and revised supplier contracts
include a claim that the supplier shall
materially comply with all applicable
laws relating to ethical and responsible
standards of behavior, including, without
limitation, those dealing with human
rights, labor, environmental protection,
sustainable development and bribery
and cerruption in accordance with

the Ten Principles of the UN Global
Compact.

Suppliers’ Business Conduct and
respansible business practice is part
of the agenda on regular business
review meetings with the suppliers. All
suppliers have received our Supplier
and Partner Code of Conduct ("Code”).
In addition, all Photocure’s critical
suppliers {as defined according to
internal procedure and risk matrix)
have been assessed for the presence
of a Code of conduct / corporate
responsibility policy. Photecure has not
terminated or discontinued contracts
with any suppliers due to sustainability
breaches.

Critical supplier screening;

Within Supply chain responsibility
several notable achievements can be
reported for 2024:

® Environmental, social and
governance topics were followed up
in regular business review mesetings.

® The status of ESG topics related
policies from all critical suppliers
was assessed.

® Cne critical supplier was encouraged
to improve their ESG policy.

Our Supplier and Partner Code of
Conduct was intreduced in 2021 and
updated in 2024. As our suppliers are
seen as an extension of Photocure, we
require our suppliers and partners, to
comply with this Code which is based
on The Ten principles of the UN Global
Compact. Photocure also expects its
suppliers and partners to require their
own suppliers and subcontractors to
follow these principles. In contracts
with business partners and suppliers,
Photocure has included statements
that both parties are obliged to follow all
applicable laws, rules and regulations,
and this general statement also includes
anti-corruption laws. To strengthen the
internal awareness of the importance
of oversight and follow up on suppliers,
awritten procedure applicable for all
suppliers' engagement isin place.

There have been no confirmed
incidents of corruption in the reporting

period, nor has any Photocure
employee been dismissed or
disciplined for corruption. There have
been no cases of terminations or
contracts not being renewed due to
suspacted businass ethics breaches in
2024, nor has Photocure been involved
in any legal proceedings regarding
business ethics or cerruption. More
information on business sthics and
whistleblowing procedures is in the
"Governance” chapgter on page 104 /105

Research activities &
supporting the scientific
community

Phatocure delivers transformative
solutions to improve the lives of
bladder cancer patients. New clinical
research and real world data provide
the scientific community with new
insights to improve bladder cancer
care, In 2024, we have endaged in

15 research projects, underscoring
our commitment and tangible
contribution to the lives of bladder
cancer patients through our support
of the scientific advancement of care
in this domain.

A potential negative impact stemming
from the non-respect of our policies,
best practices and international
requirements for trials and studies,
could be flawed results leading to
uninformed medical decisions. In the
reporting period, Photocure was not
involved with any negative impacts in

manufacturing and supply chain 2022 2023 2024
Number of critical suppliers i n 1
Location of the critical suppliers Eurcpe and Europe and Europe and

North-America

North-America North-America

Critical suppliers with Code of conduct / corporate responsibility 10 (91%) 11 (1009%0) 11 (10096)
policy available on website or shared with Photocure
Critical supplier with clear statements for adherence and respecting 10 {91%) 11 (100%) 11 (10096)

human rights available on website or shared with Photocure

*Critical suppliers are defined according to internal procedure and risk matrix.
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its research activities or relationships
with the scientific community.

Photocure is dedicated to improving
bladder cancer care and is conducting
clinical trials and data generation
activities in advancing this mission. In
doing so, Photocure has established

a full set of standard operating
procedures for all research and
development related activities,
including laboratory, pre-clinical

and clinical research, including also
grants and ncn-sponscred trials. The
procedures cutline our commitment
to ensure research activities are
conducted in an ethical manner in
compliance with all applicable laws
and regulations as well as industry best
practice and international codes.

Photocure's standard cperating
procedures about research and clinical
trial management cover various aspects
including responsible management of
trials, commitment to publish trials in
clinical trial registries like clinicaltrials.
gov, patients' informed consent and
independent ethical committee
approval, sponsor oversight of
cutsourced activities risk assessments
before and during the conduct of a
trial, monitering, vendor and internal
team qualification, and commitment to

publish results, including when results
are negative. Our precedures are
subject to regular review and audits.
Photocure is headquartered in Oslo,
Norway, which requires Institutional
Review Beoards in Nerway to review
applicable clinical trials to ensure

that they comply with applicable
regulations, meet commonly accepted
ethical standards, follow institutional
policies, and adequately protect
research participants, even when the
trial is conducted in another country.
The Institutional Review Board at each
site will also approve the trial, patient
information and patient consent
procedure as well as ensure protection
of vulnerable patient groups in trials.

In addition, authorities approve the
relevance of clinical trial populations in
relation to the investigated product. The
local ethical committee, the Norwegian
ethical committee, or the autherities
independently have the prerogative to
approve, modify or stop any applicable
trial and to request information on trial
progress and trial results, including
individual safety signals.

Clinical trials
Photocure's latest clinical trial

[NCT05600322) comparing Hexvix blue
light cystoscopy with standard white

light cystoscopy in the detection of
bladder cancer in a Chinese population
was conducted as part of the process
to obtain marketing authorization
appreval in China. The study was
completed and first results published
in October 2023. In November 2024,
the Chinese National Medical Products
Administration granted the marketing
authorization for Hexvix® in China.

The study was a collaboration with
Photocure's partner Asieris. Photocure
did not conduct any sponsored clinical
trials or experimental studies on
animals in 2024.

Real world data & patient
registries

Beyond clinical trials, Photocure has a
commitment to bridge the gap between
randomized clinical trials and real-world
outcomes in bladder cancer care. The
company has established partnerships
with different organizations to help
generate the long-term real-world data
needed in bladder cancer treatment
across diverse and otherwise
underserved sub-groups of patients.
Due to factors including a restricted
patient pool defined by comprehensive
eligibility criteria, controlled trial
settings, as well as set trial durations,
randomized clinical trial outcomes may

10
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have gaps that need to be addressed
by other means to progress therapy
options. To bridge the knowledge gap
that exists in bladder cancer care,
Photocure has supported and worked
closely with several patient registries to
benefit from such real world data.

One such real world, non-interventional
Photocure sponsored study (Blue Light
Cystoscopy with Cysview® registry in
the U.S. Clinicaltrials NCTO2660645) was
ongoing in the reporting period. The Blue
Light Cystoscopy with Cysview Registry
was established by Photocure in the

LS. in 2014 and is projected to enroll
4400 patients. This large, prospective,
lengitudinal, multisite registry collects
data on non-muscle-invasive bladder
cancer patients who have undergone
transurethral resecticn of bladder tumor
using blue Light as an adjunct to white
light cystoscepy. Several other real
world evidence projects also receive
Photocure's support.

In addition, Photocure has provided
multiple research grants, supported
investigator-initiated trials and research
collaborations. During 2024, a number
of studies were published, or presented
at the major urology conferences,
highlighting and confirming key benefits
of blue light cystoscopy with Hexvix/
Cysview.

Main publications and presentations
can be found in the Annual Report 2024
on pages 12-13.

Moving forward, Photocure expects
that the Precision Medicine / Precision
Diagnostics movement will grow more
important. We anticipate that the
application of precision uro-oncology
will continue to be implemented at

all stages of bladder cancer, starting
with the research stage, with the aim
of customizing cancer treatment. Blue
light cystoscopy with Hexvix/Cysview
will likely be key in identifying certain
types of patients in order to tailor
their cancer treatment. Additionally,
precision diagnosis can reduce
misdiagnosis, delayed diagnosis, under-

102

treatment and use of unnecessary
treatments. It is also indispensable

in therapeutic monitoring ie. the
progression of disease and predicting
and assessing responses to treatment.
It can help address cancer inequalities
by providing higher quality care to more
patients.

Data protection & IT security

As a company in the pharmaceutical
sector working with research and
development and cooperating with
physicians and patient advocacy
groups, Photocure and/or its research
partners may need to gather and
store personal data as part of its
research and development practices
or business operations. In addition, as
a listed company on the Oslo Stock
Exchange, information security and
data protection are alse an important

part of the company's cbligations to its
shareholders and the marketplace.

Data and information security is a
priority for Photocure and described

in the company's quality manual. IT
activities and security are evaluated,
and if necessary new risk analyses are
performed. Management is informed
about the result of the evaluations and
approves corrective and preventive
actions. The company has received no
substantiated complaints concerning
breaches of customer privacy in 2024,
nor has it reported any leaks, loss aor theft
of customer data in the reporting period.

Photocure has invested in an extensive
security and information security
platform based on international
standards ISAE3402 and ISAE3000.
Furthermore, Photocure's IT-provider
Intility has a Security Operations
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Centre (SOC) which is responsible for
managing all suspected and confirmed
cyber security incidents 24/7/365. This
is performed in close collaboration with
other operaticnal departments and
renowned external security partners.

The pracedures and processes

that Photocure has established for
personal data protection are based
on the General Data Protection
Regulation (GDPR), EU 2016/679,
including legislation incorporating
these rules in specific jurisdictions,
eg, Norway and Germany and the
California Consumer Privacy Act
[CCPA), A personal data protection
group has been established, and a
procedure is in place to describe the
responsibility and process for data
protection issues. Photocure has a
dedicated personal data contact
person with delegated responsibility
from the board and management.

To ensure appropriate management

and documentation of electronic files
critical for Photocure's activities in a GxP
environment, Photocure has a number
of standard operating procedures. For
instance, Photocure has established
processing of personal data, that is
governed by applicable privacy laws and
regulations. In addition, there are several
Phatocure procedures that describe
the personal data process for a specific
task. These procedures include work
instructions for relevant roles such as
employees, contractors, job candidates
and Board members.

The privacy laws in the US. are being
implemented at a state level effective
from 2023 and continuing through
2026. The California Privacy Rights Act
(CPRA) 1s modelled after GDPR.

The objective from 2024 to perform

a third-party review of existing data
privacy procedure, including underlying
instructicns were performed and
finalized in 2024,

The Data Privacy SOP has become a
global SOP for all employees. The entire

SOP, including underlying documents
have had a legal review for continued
compliance and to ensure compliance
with the CCPA - California Consumer
Privacy Actinthe U.S.

The security platform is supported
by an industrialized information
security and compliance service that
simplifies work to ensure compliance
with internal and external audits.
This security and compliance service
also acts as a compliance hub when
leveraging public cloud services.

Photocure's security platform is audited
annually according to ISEA3402 and
ISAE3000 by PWC. The ISAE reports
are also mapped up to the Cloud
Control Matrix framework to fit industry
standards defined by the Cloud
Security Alliance. Photocure keeps a
live dashboard on all security incidents.
In addition, Photocure employees

are encouraged to actively report all

suspicious e-mails they receive via the
MailRisk solution in Outlook. In 2024,
566 suspicious e-mails were reported
by 33 employees.

Notable achievements in Data
protection & IT security in 2024:

® Kept security tickets with severity
“critical” to zero.

® Data Privacy refresher training
for all employees held to make sur
every employee gets a better
understanding on how to handle
personal data in their daily work

@ |mplemented Mabile Security
Management for all mobile devices
having access to company data. It
increases the security for maobile
devices and a remote wipe-out of all
company data is possible when an
employee leaves the company or if
the device is stolen,

Security tickets and breaches 2022 2023 2024
Number of nermal security tickets registered 9 14 19
Number of critical security tickets registered o] 0 0
Nurnber of personal data breaches 0 0 0

Goals and targets for 2025

@ Maintain Photocure's track record
of no quality and/or safety incidents
leading to any market actions
eg. product recall or healthcare
information letter.

@ Include fellowing up on environmental,
social and governance topics in
regular business review meetings

@ Assess the status of ESG topics
related policies from all critical
suppliers

@ Follow up with critical suppliers on
CSRD data preparations

@ Follow up with critical suppliers on
CSRD data preparations

® Implement a global Photocure
IT-policy to be read and understood
by all employees

@ Keep Security tickets with priority
“critical to zero

103

10.08.2025 kl 02:56

Brgnngysundregistrene

Side 47 av 91



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 967598593

ESG Report Photocure — 2024

Governance
information

Business conduct
(G1)

Business ethics & transparency

Being part of a global value chain,
Photocure is directly and indirectly
exposed to ethical risks through

its business operations. Ethical
misconduct could negatively impact

104

Photecure's business reputation
whereas a solid corporate governance
generates trust in the company's ability
to do things the right way.

Therefore, Photocure has high focus

on conducting business in the maost
ethical and transparent way. This
includes good corporate governance,
commitment to local and industry
specific business ethics norms, such as

pharma industry associations ethical
codes for interactions with health care
professionals, ethical research, as well
as anti-corruption and adherence to
Photocure's core values and respect for
human rights.

In the reporting period, Photocure was

not involved with any negative impacts

related to business ethics or as a result
of its business relationships.
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In 2021 Photocure became a participant
of the UN Global Compact which
commit the company to respect the

ten principles related to human rights,
environment, labor, and anti-corruption.
The company’'s CEQ and management
team are responsible for following up
business ethics and anti-corruption
work at Photocure. As part of this, the
anti-corruption policy was reviewed and
updated In Q4 2023.

Photocure has high focus on
conducting business in the most
ethical and transparent way.

Senior management are responsible

for the implementation of Policy
commitments related to responsible
business conduct in daily company
activity. New and reviewed policies

are being introduced to all relevant
employee categories or fungtions within
Photocure's quality system.

Trainings on newly introduced policies
and standard operation procedures
ensure that daily practices are adapted
as appropriate.

Each year, the Board of Directors
conducts a thorough risk assessment of
the significant parts of the cempany’s
business and outlook in order to identify
risks and potential risks and remedy
any incident that may have occurred.
This company risk assessment

includes areas relating to corruption
and business ethics. In 2024, suppliers
and sub-contractors were subject to a
human rights review including the risk of
corruption; see Human Rights Chapter
in the appendix.

New Board members receive a general
introduction training from management
and the legal counsel. The training
includes an introduction to business
ethics and insider rules, as well as a
review of the company’s corperate
governance and sustainability strategy.
In addition, new Board members
receive an introduction to quality

and compliance. A process has been
established to ensure conflicts of

interest are prevented / mitigated. The
topic is included in all Board agendas:
Board members need to confirm that
there are no conflicts of interest related
to any agenda items. Furthermore, the
"Board rules of procedure” state that
"Members of the Board shall notify the
beard if they hold a material direct

or indirect interest in any agreemant

or transaction entered into by the
company”. Conflicts of interest are not
disclosed to stakehelders. In 2024 one
new board member was appointed and

trained according to the above process.

Photocure's framawork for corporate
governance is intended to decrease
business risk, maximize value and
utilize the company's resources in an
efficient, sustainable manner, to the
benefit of shareholders, employees
and society at large. The company
seeks to comply with the Norwegian
Code of Practice for corporate
governance (NUES). Critical concerns
are being communicated to the Board,
The Leadership team has reported
no critical concerns to the board in
2024. There have been no significant
instances of non-compliance with
laws and regulations in the reporting
period, and no fines or non-monetary
sanctions were incurred or paid.

Compliance program

Photocure has established a

compliance pregram in line with the US.

"0IG Compliance Program Guidance
for Pharmaceutical Manufacturers”.
The program has the following pillars:
risk assessment, policies & procedures,
training, supplier management,
monitoring, and reporting and
investigations. The purpose of the

compliance pregram is to ensure ethical
and responsible interactions with health

care organizations, professionals and
stakeholders,

The fellowing policies set the frame for
business ethics and compliance:

® Code of Conduct

@ Anti-corruption policy

® Supplier and Partner Code of Conduct

® Quality and compliance policy

® Quality and compliance manual

The Code of Conduct, Anti-corruption
policy and the Supplier and Partner
Caode of Conduct are available on
Photocure's website and have been
approved by senior leadership.

All policies above are periodically
reviewed, and all employees are trained.
All new employees are introduced to
the content of the documents as part
of their onboarding. More detailed
written procedures are in place to
ensure policies are being implemented
in business activities and that they are
in line with applicable regulations and
guidelines,

Reporting and monitoring

Employees and external stakeholders
can report suspected cases of business
ethics breaches or corruption through
a whistleblowing channel with several
anonymous and non-anonymous
contact opticns. All employees have
been introducead to the channel, both in
meetings and in writing.

Within Business ethics & transparency
several notable achievements can be
reported for 2024:

® Al new employees were trained
in business ethics and
compliance. All relevant employees
had refresher trainings in the
applicable industry codes for ethical
sales and marketing.

Goals and targets for 2025

® Maintain the compliance breaches
with severity “critical” to zero

@ Maintain employee awareness
including training on compliance
and execution of the activities as
outlined in the compliance program
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APPENDIX 1. Transparency Act statement 2024

Photocure ASA (“Photocure”) is covered by the Norwegian Transparency Act and is obliged to
publish an annual due diligence statement regarding our investigations whether there are any
actual or potential adverse impacts on human rights or decent working conditions in cur own
operations, our supply chain and other business relationships.
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Human Rights

and Transparency
Act Report

1. About this report

The Norwegian Transparency Act,
effective from 1 July 2022, aims to
ensure that enterprises respect
fundamental human rights and
maintain decent working conditions in
their production and services. It also
grants the public access to information
on how enterprises manage negative
impacts in these areas. Photocure
ASA ("Photocure") is covered by the
Norwegian Transparency Act and

is obliged to publish an annual due
diligence statement regarding our
investigations whether there are any
actual or potential adverse impacts
on human rights or decent working
conditions in our own operations,

our supply chain and other business
relationships.

This statement sets out Photocure's
commitment, ambitions and work
related to human rights and decent
working conditions. It has been
approved by Photocure's management
and Board of Directors, and comprises
both the aperations of Photocure

ASA and our subsidiaries, However,

as Photocure shares its governance
system on compliance, business
ethics and human rights within the
whole crganization, the content of this
statement reflects the Photocure's
work on human rights due diligence.

2. Policy for handling
information requests

To ensure consistent and effective
internal handling of information

requests in compliance with the
Norwegian Transparency Act, the
following policy has been established:

Photocure's Head of Global Regulatory,
Quality and Compliance is responsible
for managing and overseeing all Incoming
information requests. All inquiries
regarding this statement or Photocure's
clue diligence work should be directed to:
compliance@photocure.com.

Upon receipt, all requests are logged
in the internal tracking system, ncting
the date received, requester's details,
and the nature of the information
requested. Reguests will be evaluated
to determine if they fall within the
scope of the Transparency Act,
focusing on the company's handling
of adverse impacts on human rights
and working conditions. If the request
is unclear, the requester should be
contacted promptly to clarify and
obtain additicnal details if necessary.

The required information will be
provided within three weeks upon
receiving the request. If the request is
extensive or complex, the requester
should be notified within three weeks
about the extension, explaining the
reasons and setting a new deadline
of up to two months. If the request is
denied, the requester shall be informed
of the reasons, the legal basis for the
denial, and their right to demand a
more detailed justification.

This report will be updated and
published on Photocure’s website by
30 June each year.

3. About Photocure

Established in 1997 by the Norwegian
Radium Hospital, Photocure has
since transfermed from a technology-
based focus and being a global
leader in photodynamic therapy

to a valued contributor in the care
and treatment of bladder cancer
patients. Photocure has successfully
commergialized products like Metvix®
for non-melancma skin cancer and
Hexvix*/Cysview" for enhanced bladder
cancer detection and management.
At Photocure, we focus all our efforts
and resources on improving care for
bladder cancer patients. Qur medicinal
product makes cancer cells visible for
physicians so they can optimize the
diagnoses, staging and treatments for
cancer patients. More than 850 000
diagnostic procedures have been
conducted around the world to date.

Operating within a highly regulated
business, we acknowledge our
economic, social, and environmental
impact on stakeholders and
surroundings. OQur mission is to deliver
transformative solutions for bladder
cancer patients, benefiting healthcare
providers and the broader medical
community. Through a steadfast
commitment to trust and maximizing
shareholder value, we strive to generate
positive impacts on the economy,
envircnment and society. Our value
chain is detailed in the figure below,
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Value chain oversight

Product Quality Oversight
Supply Chain Oversight

Photocure

Intellectual Property

Risk Management

Photocure value chain oversight

Marketing Authorization Holder
Product Quality & Safety

Surveillance

Sales & Marketing

Customer Support & Training

Ensures Access to
the product & BLC
procedure

Supports further
Research & Clinical
Trials in Bladder Cancer

"
[ 4
& ; o
Qo Active substance £
- manufacture <]
& = . Urology End users
= Semifinished product = Hospitals, Health.care
» manufacture (5] Wholesalers, Professionals Bladc!er Cancer
- Pharmacies conduct the Patients get
Finished Product I PEYSTIEEN  BLC procedure staged | diagnosed |
manufacture product with the follow up
Product procedures

Transport | Storage |
Distribution to

4. Our principles regarding
human rights and decent
working conditions

4.1 Human rights

Photocure is committed to respecting
and promoting human rights
throughout the value chain, from
employees to our suppliers to the
communities served. Suppliers and
partners are expected to uphold
high ethical standards when it
comes to respecting human rights
within their own workforce and their
subcontractors.
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Medical Equipment for Blue Light Cystoscopy

is provided by 3rd Party Medical Device companies,
depending on Market Authorizations

4.2 Prohibition of child labor and
forced labor

Photocure does not accept any form
of child labor or forced labor. We fully
adhere to the principles outlined in the
UN Convention on the Rights of the
Child, and expect cur suppliers and
business partners do the same,

4.3 Labor rights, health, and safety
Photocure expects all our suppliers
and business partners to adhere

to fundamental labor rights, as well
as all relevant laws and regulations.
Suppliers and business partners are

expected to guarantee equitable
wages, a good workplace environment
and safe working conditions, the
freedom of association and the
effective acknowledgment of the right
to collective bargaining.

4.4 Discrimination and harassment
Photocure does not accept any form of
discrimination based on gender, gender
identity, age, origin, religion, sexual
orientation, physical appearance,
health, disability, trade union activity,
political opinions, nationality, or family
situation. Interactions with individuals
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both inside and outside our company
are conducted with dignity and respect.
Harassment and discrimination are not
tolerated.

5. Guidelines and routines

Our Code of Conduct, together with
our Corporate Governance Code
and Standard Cperating Procedures,
outlines how we manage and
operate at Photocure. Additionally,
we have established procedures

for interacting with cur suppliers,
including qualification and follow

up, risk assessments, auditing, and
procurement.

51 Code of Conduct

Photocure's Code of Conduct and the
Supplier and Partner Code of Conduct
(the Codes) contain the principles
that guide our behavior and highlight
important cultural value.

The Codes apply to every Photocure
employee, contractor and to everyone
who does business on behalf of the
company. New employees receive
information about the Code as part

of the onboarding process, and the
Codes are accessible to all employees
and contractors through the Quality
Management System and at Photocure
website. Employees are respansible for
understanding the content, and act in

compliance with the Codes of Conduct.

Annual training on the Code of Conduct
is mandatory for employees, and failure
to complete the required training on
time may result in disciplinary actions.

As our business and external
environment change, the Codes will
also change. Through our compliance
program, the Codes will be subject
to pericdic review and updates. The
most updated Code of Conduct was
approved on 4th March 2024.

5.2 Supplier and Partner Code

of Conduct

In our operations, we rely on several
suppliers and business partners.

We consider them extensions of our
company, and therefore, we insist
that they toc maintain high ethical
standards.

We have established a Supplier and
Partner Code of Conduct or our
suppliers and business partners.

It aligns with the ten principles of
the UN Global Compact, which are
based on the Universal Declaration
of Human Rights, the International
Labor Crganization's Declaraticn on
Fundamental Principles and Rights
at Work, the Rio Declaration on
Environment and Bevelopment, and
the United Nations Convention Against
Caorruption.

The Supplier and Partner Code of
Conduct is sommunicated to suppliers
and business partners, who must
confirm their compliance with this. We
also expect our suppliers and partners
to require their own suppliers and
subcontractors to follow these principles.

If we become aware of any actions or
conditions net in compliance with the

Supplier and Partner Code of Conduct,
and which is not corrected within a
reasonable time, our company reserves
the right to terminate the agreement with
the supplier or partner. The most updated
Supplier and Partner Code of Conduct
was approved on 23rd May 2024.

5.3 Raising concerns

- whistleblowing policy

We require all Photocure personnel

to immediately report any suspected
vislation of our ethical principles,
Suspected violations should be reported
to the employee’'s manager, the HR-
department, the Chairman of the Board
or to compliance@photocurecom.

Emailed concerns will be forwarded to
the Compliance Officer and the Chief
Finangcial Officer (CFO) for evaluation
and appropriate action.

We strictly prohibit retaliation against
anyone for making a good-faith report.
All reports of suspected violations are
taken seriously and will be followed up,
as appropriate. Reports may be made
anonymously.
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6. Risks of negative
consequences

As a business with outscurced
manufacturing and logistics, we rely
on suppliers, individuals or
organizations who provide goods

and services. We are thereby directly
and indirectly exposed to risks and
opportunities in its business relations
and supply chain.

Photocure operates globally with
headquarters in Oslo, Norway, and
additional offices in Princeton, USA,
and Dlsseldorf, Germany. We also
maintain affiliates in France and Canada.
According to the Global Rights Index
provided by Transparency International
and the International Trade Union
Confederation (ITUC), the countries
where we operate are categorized

as having low to moderate risks of
workers' rights violaticns. We require
and routinely audit partners' adherence
to contracts and agreements. Contract
manufacturers and their subcontractors
undergo due diligence and annual risk
assessments {measures and analyses
petential risks} related to human rights
and working conditions. The outcomes
are also published in the annual ESG
report on the Photocure website,

6.1 Mapping and risk assessment of
suppliers

In 2024, suppliers and sub-contractors
were subject to a human rights review.
The risk assessment was divided in two,
1) a risk assessment of the suppliers
contributing to the company's daily
operations, and 2) a more in-depth risk
assessment of the supply chain related
to its contract manufacturers and their
sub-contractors.

1) In the human rights risk assessment
of the relevant suppliers contributing
to our daily operations, such as
consultants, rent of offices and
canteen services, all these suppliers
were considered as "low risk”. This risk
assessment of these suppliers is based
on the risk criteria “country risk” and
"industry risk".

10

2) For the outsourced part of our
business {product manufacturing), a
human rights risk assessment was
conducted based on the geographic
location of the company's contract
manufacturers, as well as their
subcontractors for raw materials. Within
the supply chain no new contracts
were signed in the reporting period.
Out of 22 suppliers contributing to our
product {including sub-contractors of
our suppliers), seven subcontractors
were rated as "medium risk” and 16 as
“low risk” The medium risk suppliers are
located in India, Israel, Italy, Spain and US.

The Indian subcontractors (3) are
subcontractors and provider of raw
materials to one of our main suppliers.
None of the these three are considered
as critical for our company. Agcording
to the Global Rights Index, India is inter
alia especially exposed to human rights
risks with regards to low wages, lack of
social security, gender discrimination,
harassment at work and indecent
working conditions. We have however
not identified any potential or actual
adverse impacts related to human
rights with the Indian subcontractor.

One of the other medium risk suppliers
is in Israel. This subcontractor is owned
by a major and rencwned international
company. In this region, water scarcity
is a concern, and Israel's contrcl over
water resources and access to water
in Palestinian territories, whether for
the population or production, poses
known human rights risk. In the case
aof this subcontractar, the production
facility is situated near Tel Aviv, not in
occupied territory. We have assessed
the risk of the water used in the
production facility originating from
occupied territories and considers it
to be low. However, we will continue

to monitor this issue closely. Despite
this assessment, no potential or
actual adverse impacts related to
human rights concerning the Israeli
subcontractor have been identified.

The remaining supplier's (3) rated as
medium risk are in Italy, Spain and

US. These are renowned international
companies and have policies and
procedures in line with UN Global
Compact.

6.2 Process to remediate negative
impacts

All suppliers bave received Photocure's
Supplier and Partner Code of Canduct.
In addition, all Photocure’s critical
suppliers' are assessed for presence
cf a Code of conduct/corporate
responsibility palicy.

When engaging new suppliers, we have
established written procedures for
gualification and follow up. For new
critical suppliers, these procedures
alsc include a detailed questionnaire
aimed at gathering necessary
information for us to assess, among
cther factors, any human rights risks
associated with the new supplier.

All new and revised supplier contracts
contain a provision requiring suppliers
to materially comply with all relevant
laws concerning ethical and responsible
standards of behavior. This includes,

but is not limited to, regulations
regarding human rights, labor practices,
environmental protection, sustainable
development and the prevention of
bribery and corruption, as outlined in the
Ten Principles of the UN Global Cempact.

We maintain continuous and close
dialogue with all our suppliers, regularly
reviewing their business conduct and
adherence to responsible practices
during business meetings.

7. Measures

To mitigate the risks associated with
the three medium risks suppliers in
India we have been in dialogue with
the primary supplier in Spain and
requested information concerning the
company's human rights assessment
of the supply chain. Initial feedback
from the supplier regarding the
medium risk subcontractors suggests

1 Critical suppliers are defined according to
internal procedure and risk matrix
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that no specific risks have been
identified as materialized or imminent.
Conseaquently, there is currently no
justification for implementing any
mitigation measures. The Spanish
supplier has alsc confirmed that they
are in the process of monitoring the
relevant subcontractors for human
rights risks.

As of the present, the information
we have received gives us no reason
to suspect any human rights violations
by our subcontractors. However,
given the associated risk in both
India and Israel, we will maintain
ongoing follow up with the relevant
suppliers and subcontracters to
secure all necessary and relevant
information to assess whether any
mitigating measures should be
implemented.

As a part of our initial and ongoing
evaluaticn of suppliers, we are
confident that our suppliers have the
capability to deliver the materials/
services as requested with the
necessary quality, and comply with all
relevant laws regarding ethical and
responsible standards of behavior in
accordance with the United Nations
Global Compact or similar.

8. Results

® The status of ESG topics related
policies from all critical suppliers
was assessed.

® Photocure has not terminated or
discontinued contracts with any
suppliers due to sustainability
breaches.

Goals and targets for 2025

® Discuss the "medium risk” rated
Indian sub-contractors in business
review meetings with the supplier.

@ Follow up to ensure we receive
all requested information from
subcontractors and assess the need
for any mitigating measures.

@ Incorporate the monitoring
of environmental, social and
governance topias in regular
business review meetings.

@& Continuously assess the ESG topics
related policies of all critical suppliers
to ensure they meet our standards.

m
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STATEMENT OF PROFIT OR LOSS AND COMPREHENSIVE INCOME

Parent Group
2024 2023 Amounts in NOK 1000 Notes 2024 2023
300033 280 281 Revenues from contract with customers 123 491675 446 214
33713 54 443 Signing fees and milestone revenues 1.2.3 33713 54 443
333746 334724 Total revenues 525 387 500 657
-29 297 -25 389 Cost of goods sold 4 -30 7186 -26137
304 449 309 335 Gross profit 494 671 474 521
531 504 Other income - -
-16 223 -12 615 Indirect manufacturing expenses 5 -16 223 -12 8158
-3 631 -2 070 Research and development expenses 5 -3631 -2 070
-203 871 -210 883 Marketing and sales expenses 5 -354 928 -334 940
-74 475 -89 501 Other operating expenses 5678 -99 490 -97 089
-297 469 -294 545 Total other income and expenses -474 272 -446 714
6980 14790 Operating profit/loss(-) 20 399 27 807
67 159 33930 Financial income 9,10 24927 24554
-38 846 -40 804 Financial expenses 9,10 -36 937 -41177
- -5 828 Remeasure financial balances 9,10 - -1444
28313 -12703 Net financial profit/loss(-) 12010 -18 067
35294 2087 Profit/loss{-) before tax 8 390 9740
-10 406 -5 644 Income tax il -11729 -8761
24 388 -3557 Net profit/loss(-) -3340 979
Currency translation 5239 -1021
Total other comprehensive income items

that may be reclassified to profit & loss 5239 -1021
Comprehensive income 1899 -42

Earnings per share {Amounts in NOK): 12
Basic -012 0.04
Diluted -012 0.04

32
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STATEMENT OF FINANCIAL POSITION AS OF 31 DECEMBER - ASSETS

Parent Group

2024 2023 Amounts in NOK 1000 Notes 2024 2023
ASSETS

95 865 12 537 Customer relations 13 95 865 2537
144 000 144 000 Goodwill 13 144 000 144 000
10158 12 593 Property, plant, equipment and other assets 14 36173 33529
393 841 340918 Loan to group company 10,1 -
26 626 22 696 Shares in subsidiaries 15 -
39070 49 476 Deferred tax asset " 39070 49 476
709 560 682 219 Total non-current assets 315107 339 541
36 494 3441 Inventories 6 39536 37120
56182 43 602 Accounts receivable 17,19 66 856 59704
1767 8268 Other receivables 17,19 23737 16 033
259 400 238 252 Cash and short term deposits 18, 20 293852 258 504
363 843 324 533 Total current assets 423 981 372431
1073 403 1006 752 Total assets 739 088 711973
33
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STATEMENT OF FINANCIAL POSITION AS OF 31 DECEMBER - EQUITY AND LIABILITIES

Parent Group
2024 2023 Amounts in NOK 1000 Notes 2024 2023
EQUITY AND LIABILITIES
13560 183 560 Share capital 21 13 560 13 560
477 542 460 6572 Other paid-in capital 477 542 460 572
342 051 317162 Retained earnings 10 614 8716
833152 791294  Total equity 501 716 482 848
17126 127 680 Earnout liability 22 M7 126 127 680
1994 1701 Pension liabilities 8 5722 4322
4577 6875 Lease liabilities 22 10 660 13974
123 686 136 256 Total non-current liabilities 133 507 145 976
72164 14 544 Accounts payable 17,23 19 443 19 660
Employee withholding taxes, social security tax and
2424 2205 VAT 2594 1230
12 267 1292 Short term part non-current liabilities 22 15784 14017
29700 51161 Other current liabilities 17,23 66 045 48 241
116 554 79 202 Total current liabilities 103 865 83148
240 250 215 458 Total liabilities 237 372 229125
1073 403 1006 752 Total equity and liabilities 739 088 711973

Dylan Hallerberg

Chairperson
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Oslo, 11 April 2025
Photocure ASA

Neal Shore
Director

Dan Schneider
President and CEC

Ghizlane Tagmouti
Director
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STATEMENT OF CASH FLOWS

Parent Group
2024 2023 Amounts in NOK 1000 Notes 2024 2023
35294 2 087 Profit/loss (-) before tax 8390 9740
20931 20 803 Ordinary depreciation & amortisation 13,14 28798 27 887
13 040 14 631 Share-based payments expense 6 16 970 20156
293 328 Pension costs 8 1400 1127
-11739 -11122 Interest income 9 -12 868 -1 712
27 616 25 ¢65 Interest expenses 9 28073 26 336
- 1444 Remeasured earnout 13 22 - 1444
-43 361 -9 965 Unrealized currency (gain)/loss loan subsidiary 9 - -
-65 857 Unrealized currency (gain)/loss other -65 858
-799 -1739 Other items 4399 -738

Changes in

-2 083 -9 999 - inventories -2 348 -10 656
-16 079 -13 815 - trade and other receivables -14 856 -12118
57 620 -1323 - trade and other payables -218 -1620
-20 010 17 417 - provisons and cther accruals 20396 2482
- 4384 Loss allowance internal loan - -
- -1151 Settlement employee benefits - -1 560
- - Tax paid il -1323 -3n7
60 658 39 002 Net cash flow from operating activities 76 750 48 309
1739 11122 Interest received 12 868 n7e
-9 562 <19 907 Loan to subsidiary 10 - -
-1673 -1918 Investments in systems and equipment 14 -11 446 -12 306
504 -10 703 Net cash flow from investing activities 1422 -594
-2 556 -1 669 Lease offices and company cars 14,22 -5 945 -8 475
- -12 500 Loan financial institution 22 - -12 500
-323 -540 Interest paid financial loans =742 -912
-37135 -34 397 Earnout liability 22 -37135 -34 397
-40 014 -49106 Net cash flow from financing activities -43 822 -56 284
21148 -20 807 Net change in cash during the year 34 350 -8 569
238 252 259 058 Cash and cash equivalents as of 01 January 259 504 268 073
259 400 238 252 Cash and cash equivalents as of 31 December 293 852 259 504
35
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STATEMENT OF CHANGES IN EQUITY - Parent Company

Parent company
Other

Issued Treasury paid-in Translation  Retained Total
(Amounts in NOK 1 000) capital shares equity reserve earnings equity
Equity as of 31 December 2022 13 560 =301 440718 - 320 293 774271
Comprehensive income:
Net profit for the year -3 557 -3 557
Adjustment previous year 423 423
Other comprehensive income
that may be reclassified to p&I -
Total comprehensive income - - - - -3134 -3134
Transaction with owners:
Capital increase -
Sale own shares -
Buy back own shares -
Employees' options 201586 20156
Total transaction with owners - - 20158 - - 20158
Equity as of 31 December 2023 13 560 -301 460 874 - 317160 791 294
Comprehensive income:
Net profit for the year 24 888 24 888

Adjustment previous year -

QOther comprehensive inceme
that may be reclassified to p&l

Total comprehensive income - - - - 24888 24888
Transaction with owners:

Capital increase -
Sale own shares -
Buy back own shares -

Employees’ options 16 970 16 970

Total transaction with owners - - 16 970 - - 16 970

Equity as of 31 December 2024 13560 -301 477 844 - 342 047 833152
36
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STATEMENT OF CHANGES IN EQUITY - Group

Group
Other

Issued Treasury paid-in Translation  Retained Total
(Amounts in NOK 1 000) capital shares equity reserve earnings equity
Equity as of 31 December 2022 13 560 -300 440 717 118 638 462733
Comprehensive income:
Net profit for the year 979 979
Other comprehensive income
that may be reclassified to p&l 1021 1021
Total comprehensive income - - - 1021 979 -42
Transaction with owners:
Capital increase -
Sale own shares -
Buy back own shares -
Employees' options 20158 20156
Total transaction with owners - - 20156 - - 20158
Equity as of 31 December 2023 13 560 -300 460 873 -903 9617 4382 848
Comprehensive income;
Net profit for the year -3340 -3340
Other comprehensive income
that may be reclassified to p&l 5239 5239
Total comprehensive income - - - 5239 -3340 1899
Transaction with owners:
Capital increase -
Sale own shares -
Buy back own shares -
Employees' options 16 970 16 970
Total transaction with ownars - - 16 970 - - 16 970
Equity as of 31 December 2024 13 560 -300 477 843 4 336 6 277 501 716
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Accounting
principles 2024

I. General information

The annual accounts for 2024 for
Photocure Group (Photocure) include
Photocure ASA and its four wholly
owned subsidiaries: Photocure Inc.
registered in the US, Photocure GmbH
registered in Germany, Photocure SAS
registered in France, and Photocure
Canadla Inc. registered in Canada. The
Board of Directors approved the annual
accounts for Photocure for publication
on April 11,2025

Photocure ASA is a public limited
company based in Norway. The
business activities of the Group involve
research, development, production,
distribution, marketing, and sales

of pharmaceutical products. The
Company's shares are listed on the
Oslo Stock Exchange. The Parent
Company's registered office is located
at Hoffsvelen 4, NO-0275 Oslo, Norway.

"
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Il. Basis for preparation
of the annual accounts

The annual accounts for the Group
and the Parent Company are prepared
based on historical cost, except for
money market funds and earnout
liability, which are valued at fair value,

The Group and the Parent Company's
annual accounts comply with IFRS
Accounting Standards as specified by
the International Accounting Standards
Board and adopted by the European
Union as of 31 December 2024

Photocure ASA uses NOK (Norwegian
kroner) as its functional and
presentation currency. Unless stated
otherwise, all financial information

is reported in whole thousands. As a
result of rounding adjustments, figures
in the financial statements may not sum
to the totals.

Photocure performs sales and
distribution of Hexvix in the European
markets through wholly owned
subsidiaries in Germany {Photocure
GmbH) and France (Photocure SAS),
which provide marketing and promotion
services. These entities use the Euro
(EUR) as their functional currency. In
North America, sales, marketing, and
distributicn are managed under the
trade name Cysview by wholly owned
subsidiary Photocure Inc.in the US.

and Photocure Canada Inc. in Canada.
Photocure Inc. uses U.S. dollars (USD) as
its functional currency, while Photocure
Canada Inc. operates in Canadian
dollars (CAD).

lil. Changes in significant
accounting policies

There are no significant new [FRS

standards taking effect in 2024 that
impact the group accounts of Photocure.

]
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IV. Disclosures regarding
new standards not yet
effective

There are no IFRS or IFRIC inter-
pretations that are not yet effective,
which would be expected to materially
impact the Group. The new and
amended standards and interpretations
from IFRS adopted by the EU with effect
from 2024 did net significantly impact
the reporting for 2024.

V. Use of judgements and
estimates

During the preparation of these
consolidated financial statements,
management has made judgments,
estimates, and assumptions that
impact the application of the Group's
accounting policies and the reported
amounts of assets, liabilities, income,
and expenses. Actual results may vary
from these estimates.

Estimates and underlying assumptions
are continually reviewed. Any

revisions te estimates are recognized
prospectively. This includes information
about judgments made in applying
accounting policies that significantly
affect the amounts reccgnized, as well
as information about assumptions and
estimation uncertainties that have a
significant risk of resulting in material
adjustments to the financial statements.
The following notes are relevant as of
31 December 2024

® Note 13 and 22: Goodwill and
customer relations - assumptions for
IAS 36 goodwill impairment analysis
and IFRS 9 fair value remeasurement
of earnout liability.

® Note 11 Recognition of deferred
tax asset - future taxable profit for
utilizing carried forward tax losses.

® Note 9 and 10: Long term loan
subsidiaries - impairment and key
balance sheet assumptions in
Parent company.

Judgments in Relation to
Accounting Principles

Photocure adheres to the International
Financial Reporting Standards (IFRS)
and ensures transparency in its
accounting principles. In accordance
with 1AS 1122, Photocure discloses
judgments made in relation to
accounting principles, especially
those that are not straightforward and
require such judgments. This includes:

® Foreign Exchange Gains/Losses:
According to IAS 2115 and 1AS 21.32,
foreign exchange gains and losses
arising on a monetary item that
is part of a reporting entity's net
investment in a foreign operation
should be recognized initially in
other comprehensive income and
reclassified from equity to profit
or loss upon disposal of the net
investment

® Other Judgments: Photocure has
made judgments in relation to other
accounting principles that may
have a significant effect on the
amounts recognized in the financial
statements. These judgments are
documented and disclosed in the
accounting principles to ensure
transparency and understanding of
the accounting decisiocns

VI. Summary of
important guidelines
for accounting for
the Group

A. Currency

Fareign currency transactions are
recorded at the exchange rate on the
transaction date. Assets and liabilities
in foreign currencies are translated

into NOK at the balance sheet date's
exchange rate. Unless stated otherwise,
realized and unrealized exchange

rate gains and losses are included in
financial income or expenses.

B. Property, plant, equipment
and intangible assets

Property, plant, and equipment (PPE}
are recegnized at their cost, net

of accumulated depreciation and
accumulated impairment losses. PPE are
depreciated over their estimated useful
lives, considering any residual value.
Expenditures incurred for significant
replacements and upgrades of PPE

are capitalized if 1t is probable that
these costs will yield future economic
benefits to the Group and if they can be
reliably measured. Routine maintenance
expenses are recognized as incurred.

PPE are depreciated on a straight-line
basis over the estimated useful life of
the asset as follows:

Production and test

equipment 5 years
Furniture and office
equipment 3-5years

Intangible development expenditures
are amortized on a straight-line basis
as follows:

Product development 4 -10 years

Customer relations 10 years

C. Impairment

Non-current and intangible assets
recognized in the balance sheet are
subject to impairment testing if there are
indications of a decline in value, If the
carrying amount of an asset exceeds
its recoverable amount, the impairment
loss is recorded in the profit and loss
statement. The recoverable amount

is the higher of the net sale value and
the value in use of the asset. Assets

are grouped and measured at the
lowest level for which identifiable cash
flows are largely independent when
determining impairment.

Geoodwill undergoes annual impairment

testing, For this purpose, assets gene-
rating cash inflows from continuing use

39
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that are largely independent from other
assets or cash-generating units (CGU)
are grouped together. The recoverable
amount of the asset is the greater of its
value in use and its fair value less costs
of disposal. vValue in use is determined
based on estimated future cash flows,
discounted to their present value using a
pre-tax discount rate that reflects current
market assessments of the time value of
money and the risks specific to the asset.

An impairment loss is initially allocated
to reduce the book value of the
goodwill related te the CGU, followed
by a pro-rata reduction of the carrying
amounts of the other assets within the
CGU. Impairment losses concerning
goodwill are not reversed.

D. Research and
development costs

Research costs are expensed as they
are incurred. Development costs are
recognized on the balance sheet as
intangible assets onlyif there is an
identifiable asset expected to generate
future financial benefits, and if the
costs of such an asset can be reliably
measured. Development costs that have
been expensed in previcus accounting
periods cannot be later recognized

on the balance sheet. Cost-sharing of
research and development expenses
with license partners is recorded as a
reduction in costs.

The tasks of the regulatary function

and services provided are related to
both market expansion and product
development. For this reason, Photocure
classifies the regulatory function into the
following two categories:

® Regulatory work and services
related to new products or product
development based on new clinical
trials up to and including phase 3
are classified as R&D costs.

® Regulatory work and services for
new markets based on existing
clinical data are classified as
marketing costs.

40

E. Investment in subsidiary
companies

Long-term investments are recorded
in the balance sheet at the lower of
cost or fair value. Permanent declines
in value lead to write-downs based on
individual assessments. Any profits,
losses, or write-downs for these
investments are recordad in the
income statement as financial items.

F. Inventories

Raw materials are valued at the lower
of cost and net sales value following
the first-in, first-out (FIFQ) method.
Semi-finished and finished goods

are valued at production cost, which
includes a portion of the indirect
production costs, also hased an the
FIFO method.

G. Financial assets and
liabilities

All financial asssts not measured at
amortized cost or fair value through
comprehensive income are measured
at fair value through profit and loss.
Photocure’s money market fund
investments follow this rule.

The earnout liability is measured at

fair value an the acquisition date and
remeasured at each reporting date, with
changes recognized in profit or loss.

Interest-bearing liabilities are
initially recognized at fair value and
subsequently booked at amortized
cost using the effective interest rate
method.

Financial income includes interest

from bank balanses and money

market funds, and exchange rate gains.
Financial expense comprises interest on
borrowings and exchange rate losses.

Impairment

The Group recognizes less allowances for
expected credit losses (ECLs) on financial
assets measured at amortized cost.

The Group measures most loss
allowances at an amount equal to
lifetime ECLs, except for the following,
which are measured at 12-month ECLs:

® Debt securities with low credit risk
at the reporting date.

@ Other debt securities and bank
balances without significant credit
risk increase since initial recognition.

The Group considers a financial asset's
credit risk increased if it is over 60 days
past due,

Trade receivables and contract assets
always have loss allowances measured
at lifetime ECLs. The Group uses an
allowance matrix based on historical
losses adjusted for forward-looking
information.

H. Revenue recognition

The company's primary revenue comes
from pharmaceutical product sales,
recognized on delivery when control and
risk transfer to the customer. License fees
and milestones are recorded as revenue
when contractual conditions are met.
Royalty revenue aligns with the licensee's
sales.

IFRS 15 mandates revenue recognition
based cn transferring promised goods
or services to customers for an agreed
amount. The five-step approach
includes identifying customer contracts,
performance obligations, transaction
prices, allocating prices, and recognizing
revenue upon satisfaction of obligations.

Photocure's up-front fees not tied to
separate obligations are recognized
over the contract term upon delivery.

If granting a license is distinct, it
becomes a separate obligation. The total
transaction price, including up-front
fees, milestone payments, and rovalties,
is allocated based on standalone selling
prices. Variable milestone payments are
recognized when achieved, and sales-
based royalties are recognized when
sales oceur.
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I. Share remuneration and
other henefits related to
share based remuneration

Employees are granted share options as
part of the Group's employee incentive
policy. If the Group holds its own shares,
it may allocate these instead of issuing
new shares upon the exercise of share
opticns. All share options are offered

at strike prices set at 10% above the
market price at the time the rights are
allotted.

The fair value of the share options

is expensed over the vesting period,
resulting in a corresponding increase

in the Company's equity. The fair

value is determined using the Black-
Scholes model, with each program
being calculated separately based on
the specific strike price and duration.
Share options become invalid when

an employee leaves the Company.
Employer's social security contributions
on outstanding share options are
accrued as personnel costs based on the
intrinsic value of the rights.

J. Tax

The tax expense in the income
statement encompasses both the
income tax payable for the period and
the changes in deferred tax. Deferred
tax is calculated at a rate of 22% in
Norway and 219 in the USA, based
on the temporary differences existing
between the tax value of assets and
liabilities and their book value.

Liabilities for deferred tax are
recognized for all temporary
differences that increase tax, except
when the asset associated with
deferred tax arises from the initial
recognition of an asset or liability

in a transaction that is not part of a
business combination and does not
affect either accounting profit or
taxable profit or loss at the time of the
transaction.

Assets related to deferred tax are
recognized for all tax-reducing

e

!

temporary differences, carryforwards
of tax deductions, and tax losses to the
extent that there is objective evidence
indicating that sufficient taxable
profits will be available to offset these
tax-reducing temporary differences,
unused tax deducticns, and tax losses.

The book value of deferred tax assets
is reviewed on each balance sheet
date and is reduced to the extent that
there is no longer objective evidence
that sufficient taxable profits will be
available to utilize all or part of the
deferred tax assets. Non-recognized
deferred tax assets are re-evaluated
on each balance sheet date and are
recognized to the extent that it is
probable that future taxable profits will
facilitate the recovery of these deferred
tax assets. Each taxable entity within
the Group is treated separately.

K. Contingent liabilities
and assets

Contingent liabilities are defined as:

® Potential liabilities arising from
past events, with their existence
dependent on future occurrences;

@ Liabilities excluded from the
accounts due to the improbability of
resulting in an outflow of resources
from the Group,

® Liabilities that cannot be measured
with adequate reliability.

Contingent liabilities are not included
in the annual accounts. However, notes
are provided for significant contingent
liabilities, except for those with a low
probability of occurrence.

Contingent assets are not included in
the annual accounts but are reported
when there is a certain likelihood of
benefiting the Group.

L. Cash flow statement

The cash flow statement has been
prepared in accordance with the
indirect method. Cash and cash
equivalents consist of cash, bank
deposits and other current investments
like money market funds.

M. Lease agreements

The primary rule is that leased assets
are recognized in the balance sheet as
afixed asset orin a disclosure note for
fixed assets. Leased assets are shown
separately from other fixed assets
owned by the company as "Right of use
assets” in the related disclosure note.
Although a lease represents a right to
use an asset rather than a purchase,
the classification in the balance sheet
aligns with the leased asset.

The net present value of the lease
liability is calculated by discounting
the rental payments using the implicit
interest rate of the lease, or the
business's marginal borrowing rate if
the implicit interest rate is unknown.

Under IFRS 18, depreciation is
calculated for the right of use assets.
Depreciation is presented together with
cther depreciation, while interest cost
is included in financial expenses in the
income statement.

Leased assets are depreciated over
their useful lives, which is the shorter
of the rental period and the assets’
economic life,
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0. CURRENCY RATES CHANGES

Photocure's revenues and costs are predominantly in EUR and USD, while the functional currency is NOK. In 2024, the strengthening
of the USD and EUR impacted both revenues and costs. The following table illustrates the average currency rates between NOK and
USD/EUR in 2024 compared to 2023.

Currency rates development 2024 vs 2023

2024 2023 % 24vs 23
Average currency rate NOK/USD 1074 1057 2%
Average currency rate NOK/EUR 163 1143 2%

1. PARTNERSHIPS

In July 2019, Photocure entered into a license agreement with Asieris MediTech Co, granting them a worldwide license to develop
and commercialize Cevira® for the treatment of HPV-induced cervical precancerous lesions. Under this agreement, Photocure will
receive signing fees, development and approval milestones, as well as sales royalties.

In January 2021, Photocure entered into another license agreement with Asieris MediTech Co, granting them a license to
commercialize Hexvix in mainland China and Taiwan. Under this agreement, Photocure will receive signing fees and approval
milestones, in addition to sales royalties.

2. OPERATING SEGMENTS

Photocure operates through two segments: the Commercial Franchise and the Development Portfolio. The Commercial Franchise
includes Hexvix/Cysview by gecgraphy (Nerth America and Europe) and other sales {partners and other products). The Development
Portfelio focuses on the development of pipeline products.

The Development segment is divided into the development of Cevira and other pipeline products.

Operating costs are directly charged to the respective segment if they are directly related. Indirect manufacturing costs are allocated
based on sales within the Commercial segment, while other indirect costs are allocated based on the time and resources utilized
within the different subsegments.

Segments are reported in a manner consistent with internal reporting to the Group's Chief Operating Decision Makers {CODM),
defined as the Group's senicr management. Segment assets and liabilities are not reported to the CODM and are therefore not
allocated to reportable segments.

1 Jan - 31 December 2024 Commercial Franchise Development Portfolio

North Am. Europe Other Total PDT & Total Grand
{(Amounts in NOK 1 000} Markets Sales Cevira  Explorativ R&D Total
i‘ifgﬁgim:”:ommet 202322 285561 1865 489749 1926 - 1926 491675
f’;%g:ugefses and milestone - - - - 33713 - =333 33713
Cost of goods sold -5 889 -23 236 -225 -29 349 -1367 - -1 367 -30716
Gross profit 196 434 262 326 1641 460 400 34271 - 34271 494 671
Gross profit of sales % 97% 92% 88% 94% 29% 29% 94%
R&D -753 -2724 -108 -3585 -729 682 -47 -3632
Sales & marketing -178 339 -144 679 -4 155 -327173 -1 497 -5141 -6 638 -333 81
Other & allocations -38 458 -50 864 -6 066 -05 388 -1881 -10 767 -12 648 -108 036
Operating expenses -217 550 -198267 -10329 -426 146 -4107 15226 -19333 -445479
EBITDA -21116 64 059 -8 688 34254 30164 -15 226 14 938 49 192
Depreciation and Amortization -28 695 -98 -28793
EBIT 5559 14 840 20 399
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1Jan - 31 December 2023 Commercial Franchise Development Portfolio

North Am, Europe Other Total PDT & Total Grand
{Amounts in NOK1 000} Markets Sales Cevira Explorativ R&D Total
Revenues from contract 78630 263547 4037 446214 - - - as6214
with customers
Signing fees and milestone _ : : . 54443 . 54443 54443
revenues
Cost of goods sold -5 866 -19 286 -986 -26137 - - - -26 137
Gross profit 172 764 244 262 3051 420077 54443 - 54443 474 520
Gross profit of sales % 97 9% 93 % 76 % 94 % 94 %e
R&D -254 -867 - 113 -818 -139 957 -2 070
Sales & marketing -164 622 -147 079 -3 621 -316 322 -G - -841 -316 262
Other & allocations -37 369 -43 947 -5 009 -86 325 -1693 12677 -14 370 -100 695
Operating expenses 202242 -191893 -8630 -402760 -3452 -2 816 -16 268 -419 028
EBITDA -56 292 52 369 -5 579 17317 5099 -12 816 38175 55 492
Depreciation and Amortization -27 51 146 -27 687
EBIT -10 224 38029 27 807

The definition of EBITDA is "Earnings Before Interest, Tax, Depreciation and Amortization.

3. REVENUES FROM CONTRACT WITH CUSTOMERS

Performance obligation product deliveries

For the general supply of products, Photocure satisfies the contractual performance obligation upon delivery according to the agreed
terms. Invoices are issued at that point, with payment terms typically within 30 days. No discounts were provided to customers, and no
product returns were accepted within the product expiry period.

Performance Obligation: License

Cevira

In July 2019, Photocure entered into a license agreement with Asieris for the pipeline product Cevira. The agreement was based on a
"ready for Phase 3 study" concept, with the study conducted by Asieris in China frorm 2020 until September 2023, Under the agreement,
Photocure transferred the rights for Cevira {license agreement) and entered into a supply agreement for the active substance for the
Phase 3 clinical study and potential commercialization. Asieris is responsible for the remaining development of Cevira and will cover

all associated costs. The license grants Asieris the right to use Photocure's intellectual property as it existed at the contract date. The
active substance will not be further developed or modified by Photocure for Asieris’s use The transfer of the license and the delivery of
the active substance are regarded by Photocure as two separate performance obligations.

In 2024, Asieris paid a milestone of USD 2 million after Cevira was accepted for regulatory review in China in May 2024, In 2023
Photocure received two times USD 2.5 millicn in milestone payments from Asieris. To date, Asieris has paid USD 17 million in milestcnes
for Cevira The agreement includes additional regulatory and sales milestones, as well as sales royalties if a cormmercial product is
approved. The transaction price allocated to the license consists of a signing fee, various milestone payments, and sales-based royalty
payments. The pertion of the transaction price related to milestone payments is estimated as the most likely amount but is constrained,
meaning these revenues will be recognized if and when the relevant milestones are achieved. Revenue for the sale of the active
substance is recognized when the customer takes control of the goods, which occurs at the time of shipment.

Hexvix

In January 2021, Photocure entered into a partnership agreement with Asieris, granting them exclusive rights to register and
commercialize Hexvix® in Mainland China and Taiwan. Asieris received marketing authaorization for Hexvix® in China in November 2024,
for which Photocure received a USD 11 million milestone payment. To date, Asieris has paid USD 1.85 million in milestones for Hexvix.

The license of the Group's intellectual property under all current licensing agreements is considered distinct from the delivery of goods
and thus a separate performance chligation. Furthermore, the licenses are considered to be a right to use the company's intellectual
property as is, and therefore revenue allocated to the license is recognized at a point in time, taking into consideration the variable
constraint for milestone payments that have not yet occurred and sales-based royalties. Milestone payments related to future events
and sales-based royalties are recognized when the events and sales actually occur.
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Geographical information
{Amounts in NOK 1 000)

Group revenues from contract with customers 2024 2023
Nardic countries 22214 22390
Germany 199 937 182199
France 33414 31404
Austria 12723 12 070
UK 2456 2411
BeNelux 5694 5804
Italy 5510 5057
Other European countries 4129 3025
United States 201816 175 845
Canada 20565 2785
Own sales 489 748 442 990
Partner countries rest of world 1927 3224

491675 446 214

The geographical revenue in all countries except North America are in the parent company.
The geographical revenue information is based on the lccation of the end customers.
The signing fees and milestone revenue are not included in the table above,

Revenue recognition by segments

1Jan - 31 December 2024 Commercial Franchise Development Portfolio
Hexvix/Cysview Grand
(Amounts in NOK 1000} Ownsales  Partner Other Total Total Total
Sales Sales Pipeline R&D

Centract revenue at point in time - 3276 3278 - 3276
Signing fees and milestane - 33713 33713 33713
revenues at point in time
Sales order revenue at point 487 883 516 488399 - 488399
intime

487 883 - 3792 491 675 33713 33713 525 387
Revenue recognition by segments
1Jan - 31 December 2023 Commercial Franchise Development Peortfolio

Hexvix/Cysview Grand
{Amounts in NOK 1000} own sales Partner Other Total Pipeline Total Total
Sales Sales R&D

Contract revenue at point in time 1700 1524 3224 - 3224
Signing fees and milestone - 54 443 54 443 54443
revenues at point in time
Sales order revenue 442177 813 442990 - aazsgso
at point in time

442177 1700 2337 446 214 54 443 54 443 500 856
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4. COST OF GOODS SOLD

Total cost of goods sold includes direct materials, services provided by contract manufacturers and packaging suppliers, products

freights and distribution costs.

5. INCOME STATEMENT CLASSIFIED BY NATURE

{Amounts in NOK 1 000} Group Parent

Note 2024 2023 2024 2023
Revenues from contract with customers 2 491675 446 214 300 033 280 281
Signing fees and milestone revenues 2 33713 54 443 3373 54 443
Cost of goods sold -30 716 -26137 -29 297 -25 389

Gross profit

494 671 474 521

304 449 309 335

Cther income - - 531 504
Payroll expenses 6,7 -285 700 -276 192 =124 027 -7 117
R&D costs excluding payroll expenses/other operating expenses -47 -964 -47 -964
Ordinary depreciation and amortisation 13,14 -28 793 -27 687 -20931 -20 803
Other operating expenses -159 732 -141 871 -152 895 <156 165
Total operating expenses -474 272 -446 714 -297 469 -294 545
Operating profit / loss (-) 20 399 27 807 6 980 14 790
Specification of Other operating expenses: 2024 2023 2024 2023
Marketing expenses 38742 37 493 16 460 15 691
Profit split coverage US and Canada - - - 158
Sales and marketing costs Europe - - 67 331 76 484
Travel expenses 22769 21152 7457 5028
Patent costs, legal and other fees 5490 47 464 38683 32840
Other expenses 43 281 35763 23063 22 965

Total other operating expenses

169 732 141 871

152 995 156 165

6. PERSONNEL EXPENSES

{Amounts in NOK 1 0G0} Group Parent

Note 2024 2023 2024 2023
Salaries 217 236 208 298 85993 83636
Employer's social security contributions on salaries, etc. 23488 23885 10196 9862
Option costs incl employer's social security contributions 18 878 19 368 12948 13 843
Pension costs 8 13 081 13 976 5374 5988
Cther benefits 16038 10 665 9817 3983
Total payroll expenses 285 700 276 192 124 027 n7rNM7
No. of full-time equivalent positions 101 102 33 36

Share-based remuneration

As part of the company's incentive policy, employees have been offered share options to the company's shares {referred to as
‘'options’). Allocated share options vest over three years: 26% after the first year, 256% after the second year, and 50% after the third
year. The rights expire after seven years or upon termination of the employee. Share option programs in 2023 and earlier had an

expiration date of five years.
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The number of employee share options and average exercise prices for Photocure, and developments during the year:

2024 2023
.Avergge lAvera}ge
exercise price exercise price
Number {NOK) Number {NOK}
Qutstanding at start of year 2076178 8055 1922778 11604
Granted during the year 1073482 6040 1180 900 6103
Cancelled during the year 509 900 127.39 798 000 12869
Become invalid during the year 260 312 67.82 229 6500 110M
Exercised during the year - 000 - 000
Expired during the year 69 000 5470 - 000
Outstanding at end of year 2310 448 63056 2076178 8055
Exercisable options as per 31 December 585 569 7102 586 6563 9541
The average weighted life of outstanding share options was 4.3 years at 31 December 2024 and 3.6 years at 31 December 2023

The exercise prices and the average life of outstanding share options as per 31 December 2024 were as follows:
Exercise
Average remaining life No. of aptions price NOK
1year 238750 78.65-8141
2 years 30500 873813941
3years 804 11570
4 years 1236 667 5714-6103
5 years 150 000 6192
7 years 653727 5357-69.36

Total 2310 448

Calculation method for market value of employee share options:

The market value of share options is calculated using the Black-Scholes method. Volatility is determined based on the historical
share price development over the lifetime of the options, assuming that historical volatility indicates future volatility, which may not
always be the case. Strike prices are set at the listed price plus 10% at the time of allocation. The risk-free interest rate is based on
Narwegian government bond rates. Each option program is calculated separately, considering the actual exercise price and duration
of the program. The exercise date for the options is estimated based on historical company experience and varies between senior
management and other employees. The interest advantage is considered insignificant and has not been included in the accounts.
The table below shows the values used in the model.

2024" 2023*
Dividends {NOK) 0.00 0.00
Expected volatility (30} 4716 4785
Historical volatility (%) 4716 47.85
Risk-free interest (96) 365 333
Expected life of options {years) 321 325

“Weighted average parameters at grant of instrument
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7. REMUNERATION OF MANAGEMENT AND BOARD OF DIRECTORS

Pay Directors’ Salaries Bonuses Benefits Pension

(Amounts in NOK 1 000} currency fees paid paid accrued in kind cost Total
Senior management 2024

Presiclent and CEQ usb 7 359 3232 285 631 1507
Chief Financial Officer NOK 2841 820 16 409 4086
VP and General Manager North America ush 4612 227 285 433 7601
VP and General Manager Europe EUR 3615 1351 - - 4966
Chief Medical Officer SEK 2977 983 - 293 4253
VP Global Human Resources EUR 2140 708 - 146 2994
Total senicr management 23544 9364 586 1912 35406
Board of Directors 2024 Consult?:;

Chairperson of the Board NOK 751 751
Members of the Board NOK 1080 269 1342
Total remuneration 1831 23813 9364 586 1912 37506

In 2024, the Group utilized the professional services of one of its Directors for consulting work beyond regular board duties.
The consultancy fees were based on a contract approved by the board.

Pay Directors’ Salaries Bonuses Benefits Pension

{(Amounts in NOK 1 0G0} currency fees paid paid accrued in kind cost Total
Senior management 2023

President and CEQ usD 6 953 2792 1004 602 11 3561
Chief Financial Officer NOK 2776 924 18 383 4099
VP and General Manager Narth America usp 4 387 1376 601 382 8745
VP and General Manager Europe EUR 3431 1008 488 - 4928
VP Global Strategic Marketing & BD to June NOK 1035 - 1062 17 2203
Chief Medical Officer SEK 2 555 867 96 379 3898
VP Global Human Resources to April uspb 1672 - 100 35 1707
VP Global Human Resources from April EUR 1474 323 - 101 1898
Total senicr management 24183 7288 3358 1998 36 827
Board of Directors 2023 Consult?enet

Chairperson of the Board NOK 620 620
Members of the Board NOK 1440 529 1969
Total remuneration 2060 2471 7288 3358 1998 39415

In 2023, the Group utilized the professional services of one of its Directors for consulting work beyond regular board duties.
The consultancy fees were based on a contract approved by the board.

Currency rates development

2024 vs 2023: 2024 2023
Average currency rate NOK/USD 10.74 1057
Average currency rate NOK/EUR 1183 143
Average currency rate NOK/SEK 102 100
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Share options senior management
Senior managers’ holdings of shares in Photocure ASA are detailed in the note concerning share capital. The allocation and exercise
of share options, as well as the holdings of share aptions for senior managers, are presented in the following cverview:

Holdingof  Weighted

Share Expired Share  share options Average

options share options at 31 December Strike

Share options for senior management 2024 awarded options cancelled 2024 Price

President & CEC 125000 - 457 500 6296

Chief Financial Officer £5000 - - 278 750 62.85

VP and General Manager North America 50 000 45 Q00 - 221250 6357

VP and General Manager Europe - - 203750 - Q.00

VP Global Human Resources 40 000 - 66 750 6188

Chief Medical Officer 50 000 - 164 000 6011
Total 330 000 45 000 203750 1188 250

Holding of  Weighted

Share Expired Share  share options Average
options share options at 31 December Strike
Share options for senior management 2023 awarded options cancelled 2023 Price
President & CEC 272 500 265000 332500 64.24
Chief Financial Officer 178 750 157 500 213750 6384
VP and General Manager North America 136 250 132 500 216 250 6309
VP and General Manager Europe 136 250 132 500 203750 6740
VP Glebal Human Resources from April 28 750 22 500 26 750 6558
Chief Medical Officer 14 000 88 000 14 000 6034
Total 866 500 - 798 000 1107 000
Auditing fees
{Amounts in NOK 1 000 ex VAT) CGiroup and parent
2024 2023
Statutory auditing 1816 1086
Other attestation services 250 172
Other services excluding auditing 15 27
Tax advice 47 36
Total 2128 1320
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8. PENSION COSTS

Photocure ASA has an agreement with a life assurance company for contribution-based pensions for its employees in Norway. The
contribution plan complies with revised national pension regulations. Contributions are 6% of the employee’s ordinary salary up to
71times the basic amount (G) of the Norwegian National Insurance scheme, and 16% for salaries between 71 and 12 times G. The
national insurance covers pensions for salaries up to 71 G. Pension contributions are paid into the employee's contribution account
with the life assurance company. As of December 31, 2024, and December 37, 2023, the company had no deposits in the premium
and contribution fund.

Photocure ASA employees in other European countries have individual defined contribution pension plans according to local
regulations and their employment agreements.

Photocure Inc matches its employees’ contributions to the 401(k} plan dollar for dollar up to 4% of salary for employees who elect to
Jjointhe plan. There is a salary maximum set by the IRS, which was $345,000 in 2024

Employees in Photocure GmbH in Germany who came from Ipsen have defined benefit pension plans through the TUPE regulations
in Germany. Photccure GmbH has a re-assurance agreement with an agsurance ccmpany in Germany to balance the pension liability.
New employees in Photocure GmbH are offered a defined contribution plan.

Salaries for senior management employees in Photocure ASA above 12 times G are subject to agreements concerning operational
coverage of pensions for salaries above this level in the form of contribution-based pensions. The calculated contribution is 16%6 of
the employee’s salary abeve 12 times G. Phaotacure Inc has established additional unfunded pension coverage for senior managers,
accruing annually an amount equal to 4% of salary and earned bonus.

The pension cost for the year is calculated as follows:

{(Amounits in NOK 1 000} Group Parent

2024 2023 2024 2023
Total pension costs, contribution scheme in life assurance 11922 12940 5081 5660
Total pension costs, company scheme 1139 1036 293 328
Total 13 061 13 976 5374 5988
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9. FINANCIAL INCOME AND EXPENSE

{Amounts in NOK 1 000) Group Parent

2024 2023 2024 2023
Interest income 12 868 1714 1739 1124
Foreign exchange gains 12 059 12 841 55 420 22806
Total financial income 24927 24 554 67159 33930
Interest costs long term liabilities and lease 742 903 307 540
Interest costs earnout 27 292 25424 27292 25424
Foreign exchange losses 8864 14 850 11230 14 849
Other financial expense 39 - 16 9
Total financial expense 36937 41177 38 846 40 804
Remeasure financial balances - 1444 - 5828
Net financial income and expenses -12010 -18 067 28 313 12703

The foreign exchange gain in the parent company for 2024 includes an unrealized exchange gain on the long-term loan to the
subsidiary, which is denominated in USD. The exchange rate for NOK/USD increased to 11.3 as of December 31, 2024, compared

to 10.4 at the end of the previous year. This resulted in an unrealized gain of NOK 43.3 million in 2024, compared tc a gain of NOK
9.9 million in 2023, In the consolidated accounts, the unrealized gainfloss is eliminated against the change in equity as part of other
comprehensive income.

Remeasure financial balances
Infarmation regarding the remeasured value of the earnout liability is provided in Note 22.

A loss allowance on the parent company's loan to the US subsidiary was recognized in 2023 according to IFRS as a probability-
weighted estimate of future loan repayments. In 2024, there was no increase. The total allowance as of December 31, 2024, is NOK
394 million, based on a probability-weighted scenario that the loan will not be repaid in full. Nonetheless, the parent company is
committed to securing aperations in the US.
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10. RELATED PARTIES - COMPANIES

Photocure has established a wholly owned subsidiary in the US, Photocure Inc, to manage the sales, marketing, and distributicn
activities for the Cysview product. Photocure ASA retains ownership of the patent rights and tradermark and is responsible for the
development and manufacturing of the preduct within the Group. Photocure Inc purchases the finished preduct from the parent
company and distributes it in the United States. Photocure Inc has its own marketing organization, funded by a loan from the parent
company in addition tc its own revenues. Transactions between Photocure ASA and Photocure Inc are conducted on arm's length
terms, and the loan is interest-free until further notice.

Photocure established whally owned subsidiaries in Germany and France. Photocure ASA handles the sales and distribution of
Hexvix in Europe, while the marketing and promotion activities for Hexvix in Continental Europe are managed by Photocure GmbH
and Photocure SAS. A markup is applied to fully loaded local costs for the services rendered to the parent company.

In January 2022, Photocure established a sales subsidiary in Canada to manage the sales, marketing, and distribution of Cysview in
Canada. Photocure ASA holds the pharmaceutical market authorization for the sale of Cysview in the US and Canada.

Transactions and intercompany balances:

(Amounts in NOK 1 000} 2024 2023
Sales of products 12 562 12710
Sales of services - 504
Intercompany sales 12 562 13 214
Purchase of marketing and promotion services -67 331 -67 701

31-Dec-24 31-Dec-23

Accounts receivables and other storm-term receivables 19 696 6473
Leng term loan given 393 841 380 368
Accounts payables and other short-term liabilities -56 865 -17 038
Total subsidiaries 356 671 369802
Guarantees to bank in favor of subsidiary for requested security 2804 2804

These bank guarantuees are provided for licenses pertaining to the sale of Cysview in the states of Maryland, Mississippi, Nevada, and California, as well as the
office lease deposit.

53

10.08.2025 kI 02:56 Brgnngysundregistrene Side 78 av 91



- Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 967598593

Annual Report Photocure — Results 2024

11. TAX

{Amounts in NOK 1 000) Parent & Group

2024 2023

Income tax expense

Tax payable 1323 3ans
Changes in deferred tax 10 406 5644
Total income tax expense 1729 8761
Tax base calculation parent

Profit(-loss) before income tax 35294 2088
Permanent differences ") 12 008 22947
Change in temporary differences -56 312 -17 691
{Utilized)/Increased tax loss carried forward 2010 -7 344
Tax base - -
Temporary differences

Receivables -565 -565
Inventories 4207 5522
Nan current assets 30 097 29893
Long term currency loans 175824 126176
Earnout liability 19422 -19 422
Change in eamout true up -692 -11243
Provisions -143 -236
Pensions -1994 -1701
Gains and loss account 10310 12 887
Total 197 622 1431
Tax loss carried forward -375 21 -366 202
Net temporary differences -177 589 -224 391
Deferred tax liability {asset) -39 070 -49 476

Parent & Group

Reconciliation of effective tax rate 2024 2023
Profit{-loss) before income tax Group 8390 9740
Expected income taxes at statutory tax rate 1846 2143
Effect tax rates forsign entities 3981 1144
Permanent differences 3737 6241
Prior year adjustment 2165 -767
Income tax expense 1729 8761
Effective tax rate in %6 1 1388 % 89995

Temporary differences are recognized for the Parent company only and the note disclosure for the Group is of this reason identic to
the disclosure for the Parent company. The tax payable is however due to the subsidiaries in Europe that received a residual share of
profit in Germany and France in 2023 and a minimum mark up of the costs incurred in 2024.

"} Permanent differences consist of non-deductible costs and non-taxable income and deduction.
"} Tax expense related to profit before tax.
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The parent company reported a taxable loss of NOK 8 million in 2024, compared to a profit of NOK 7.3 million in 2023. The deferred tax
asset, along with changes in temporary differences, decreased to NOK 391 million as of December 31, 2024, from NOK 49.5 million as of
December 31, 2023. The recognition of a tax asset in Norway is based on predicted future profits according to the business plan for all

major markets and the reversal of temporary differences in the coming years. Therefore, the remaining deferred

tax asset Is maintained as of December 31,2024

The European business contributed to Photocure's profitability in 2024 and is expected to continue doing so. The parent company is
the selling entity for the Hexvix product in all European countries, while the marketing and promotion activities in Germany and France
are carried out by the subsidiaries in those countries.

Photocure anticipates that its US operations will beceme more profitable, contributing to the pre-tax result of the parent company.
This expectation is based on a cash flow model that considers a balanced view of the market share for Cysview in the US compared to
Hexvix sales in Europe. The US sales and marketing force continues to expand its coverage of the US market and gain further market
shares.

Photocure continues to see growth opportunities in European countries, particularly in several large untapped markets. With Photocure’s
dedicated sales force in place in Europe, we believe this will further strengthen sales. Several studies have been published highlighting
and verifying key ¢linical benefits, including the positive impact of Hexvix/Cysview on reduced disease progression, bladder cancer
detection, and the safety of repeated use of Hexvix/Cysview. The basis for recognizing the tax asset is the assessment that there is
convincing evidence that the deferred tax benefit will be utilized.

There is no expiry on losses to be carried forward in Norway, while in the US, losses expire after 20 years according to tax legislation
valid until the end of 2017 The new US tax legislation, valid for taxable years from 2018, has ng expiry for loss carryforwards but imposes
an 80% limit on utilization.

Deferred tax assets have not been recognized for the following items in the US subsidiary due to the lack of a history of pre-tax profit at

this time:

{Amounts in NOK 1 0G0} 2024 2023

Unrecognised deferred tax assets Amount Tax effect Amount Tax effect
Net deductible temporary differences -10 685 -2315 -8 680 -2 444
Tax losses 177 523 53013 185681 52194
Net unrecognised deferred tax asset US 166 828 50 699 176 990 49 751

Tax losses for which no deferred tax asset was recognized, expire as follows:

(Amounts in NOK 1 000} 2024 2023

Amount Expiry date Amount Expiry date
Expire Federal 23169 2030 - 2037 22718 2030 - 2037
Expire State 16 212 2030 - 2043 15929 2030 - 2043
Never expire 1270 1103
Total 50 658 49 751
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12. EARNINGS PER SHARE

Earnings per share are calculated based on the profit/loss for the year after tax, excluding other comprehensive items. The result is
divided by the weighted average number of outstanding shares over the year, adjusted for the acquisition of treasury shares. Diluted
earnings per share are calculated by adjusting the average number of outstanding shares by the number of employee share opticns
that can be exercised. Antidilution effects are nct considered.

2024 2023
Figures indicate the number of shares
Ordinary shares 1 January 27120820 27120 820
Effect of treasury shares -15122 -15122
Effect of share options exercised
Weighted average number of shares, 31 December 27105 698 27105 698
Effect of outstanding share options 169 27797
Weighted average number of diluted shares, 31 December 27105 867 27133495
Net profit/loss(-) -3 339 979
(Amounts in NOK 1000}
Earnings per share 2024 2023
Earmings per share in NOK basic -012 004
Earmings per share ih NOK diluted -012 004

13. GOCDWILL AND CUSTOMER RELATIONS
{Amounts in NOK 1000)

Hexvix sales, marketing, and distribution rights in Europe and other markets previously controlled by Ipsen Pharma SAS (Ipsen) were

acquired by Photocure on October 1, 2020. Under the final agreement, Photocure paid Ipsen EUR 16 million upon transfer on October
1, 2020. Additionally, Ipsen receives a deferred consideration of 15% of sales (years 1-7 post-transfer) and 7.5% of sales (years 8-10} in
the former majer I[psen markets.

One intangible asset has been identified: customer relationships. These relationships pertain to existing customers in Europe who
were previously served by lpsen. Customer relationships have been valued using a multiperiod excess earnings method, with a
value of NOK 1667 million at the transaction date. Photocure has estimated this asset to have a useful life of 10 yesars from the
transaction date, and the intangible asset is depreciated on a straight-line basis over this period. The net book value of the customer
relationships as of December 31, 2024, is NOK 95.2 million.

Goodwill amounts to NOK 144 million and is not depreciated but is tested for impairment as of the end of December 2024. The

impairment analysis confirms the goodwill value, given the performance in 2024 and future growth opportunities that are expected
to align with forecasts prepared in connection with the transaction.
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Group and parent Customer relations Goodwill
(Amounts in NOK 1 000}

Accumulated cost at 31 December 2021 166 720 144 000
Additions -
Accumulated cost at 31 December 2022 166 720 144 000
Additions -
Accumulated cost at 31 December 2023 166 720 144 000
Additions -
Accumulated cost at 31 December 2024 166 720 144 000
Accumulated depreciation at 31 December 2021 20 840 -
Amertization and impairment 16 672 -
Accumulated depreciation at 31 December 2022 37512 -
Amortization and impairment 16 672 -
Accumulated depreciation at 31 December 2023 54184 -
Amortization and impairment 16 672 -
Accumulated depreciation at 31 December 2024 70 856 -
Book value at 31 December 2021 145 880 144 000
Book value at 31 December 2022 129 209 144 000
Book value at 31 December 2023 12 536 144 000
Book value at 31 December 2024 95 865 144 000

The carrying amount of goodwill is allocated to the acquired business in Europe at NOK 144 million. The recoverable amount has
been determined based on its value in use.

The impairment test is based on cash flow projections for the business related to the investment, using the most recent financial
forecast. The main assumptions are:

Sales growth and related expenses are based on current penetration and future growth potential as assessed by management.
This assessment considers experiences from high-growth markets as well as more mature markets within the company portfolic,

= With minor exceptions, sales are in Euro. The assumed exchange rate in the forecast projection for NOK/EUR is 11.7, compared to an
exchange rate of 116 used for the 2024 testing.

The impairment test is based on a 10-year cash flow projection, excluding the terminal year. A 10-year period is applied as it
reflects changes in hospital practices driven by the product and the low churn experienced in other markets

The applied discount rate for the testing is 22.0% post-tax, equal to the discount rate in the 2024 testing.

The applied tax rate is 22%
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14. PROPERTY, PLANT, EQUIPMENT AND LEASE ASSETS

{Amounts in NOK 1000)

Intangible Right- Machinery and
Group assets of-use Equipment
Medical
Registry  Software Office & manu-

intangible Systems Lease  facture Office Total
Accumulated cost at 31 December 2021 - 4933 31062 776 9348 46 119
Additions 1133 3438 78 3532 821
Disposals and lease expiry - -83 -1797 -1880
Accumulated cost at 31 December 2022 - 6 066 34 477 854 11083 52480
Additions 8250 15086 2582 260 2371 14 968
Disposals and lease expiry -8324 -8 324
Accumulated cost at 31 December 2023 8250 7571 28735 T4 13 454 59124
Additions 9240 1286 5083 3034 18 643
Disposals and lease expiry -3b4 -354
Accumulated cost at 31 December 2024 17 490 8 857 33818 TM4 16134 77413
Accumulated depreciation at 31 December 2021 - 3778 237 442 5954 12 545
Amortization and depreciation 615 5779 161 1151 7706
Disposals and lease expiry - 236 -486 -250
Accumulated depreciation at 31 December 2022 - 4393 8386 603 6619 20 001
Amortization and depreciation 849 1178 68729 145 2118 1014
Disposals and lease expiry -5420 -5 420
Accumulated depreciation at 31 December 2023 849 5571 9695 748 8732 25 585
Amortization and depreciation 3091 1204 5832 104 1794 12125
Disposals and lease expiry 2562 11 1918 1340 3521
Accumulated depreciation at 31 December 2024 4192 6786 17 645 852 11 866 41241
Book value at 31 December 2022 - 1673 26 091 251 4 464 32 479
Book value at 31 December 2023 7401 2000 19 040 368 4722 33529
Book value at 31 December 2024 13 298 207 16 273 262 4268 36173

PPE are depreciated on a straight-line basis over the estimated useful life of the asset as follows

Contract

dyears 3-5years period

3-5Syears 3-5years

The registry intangible, with a net book value of NOK 13.3 million, is recorded in the Photocure Inc accounts. The right-of-use assets
include a net book value of NOK 7.3 million in Photocure Inc and NOK 2.3 million in Photocure GmbH. Machinery and equipment have
a net beck value of NOK 2.5 million in Photocure Inc and NOK 0.5 million in Photocure GmbH. The remaining assets belong to the
parent company.
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Right-of-use assets {Lease) 31-Dec-23 31-Dec-24
{Amounts in NOK 1 000} New/

Discount Contract increase Contract

rate value Expiry contracts Remeasure value

Right-of-use office contract Norway 315% 14 340 - 14 340

Right-of-use office contract US 37C% 11624 1298 12822

Right-of-use office contract Germany 140% Q) 1936 1936

Right-of-use office company car fleet Germany 140% 2872 348 1500 4720

Total lease assets 28735 338

The right-of-use assets comprise office lease contracts covered by IFRS 16, including lease contracts for the company car fleet in
Germany. The calculation of the lease asset excludes utility services shared by the tenants.

The parent company has a 8-year rental agreement for office premises at Hoffsveien 4 in Oslo, starting September 1, 2021, and
ending August 31, 2027. The agreement gives Photocure an option to extend the rental period by 4 years. The rent amounts to
NOK 2.9 million for the period from January 1, 2025, to December 31, 2025. The rent for the remaining period until the expiry of the
agreement amounts to NOK 7.6 million.

Photocure Inc rented office premises at Carnegie Center, Princeton, New Jersey, from April 1, 2011, through December 10, 2022. On
December 13, 2021, Photocure Inc signed a lease amendment to move to a new office of 5,212 square feet in Carnegie Center and to
extend the lease term by six years, with an expiration date of December 31, 2028. The lease cormmitment is NOK 11.2 million (USD 11
million} at a 3.7% discount rate. The rent commitment for the period from January 1, 2025, to December 31, 2025, is NOK 2.2 million,
while the rent for the remaining period until the expiry of the agreement amounts to NOK 8.2 million.

Photocure GmbH entered into a new office lease agreement in Dlsseldorf from January 1, 2024, ending December 31, 2026. The
lease commitment is NOK 1.9 million, and the rent commitment for the period from January 1, 2025, to December 31, 2025, is NOK 0.8
million. The standard lease period for the car fleet in Germany is 36 months. As of December 37, 2024, Photocure GmbH had 10 lease
agreements with an average remaining lease term of 22.3 months.

15. SUBSIDIARIES
{Amounts in NOK 1,000}
Company Country Ownership Book value
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Photocure Inc. USA 100% 100% 22 596 19 567
Photocure GmbH Germany 100% 100% 3388 2647
Photocure SAS France 100% 100% 641 482
Photocure Canada Inc. Canada 100% 100% -
Total subsidiaries 26 626 22 696

16. INVENTORIES

{Amounts in NOK 1 000} Group Parent

31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Raw materials 2022 22564 2022 2264
Resale products 3] 8 6 81
Semi-finished and finished goods 37 508 34855 34 466 32077
Total inventories 39 536 37190 36494 344n

The raw materials inventory consists of active substances for pharmaceutical products. Raw materials are valued at cost. Finished
and semi-finished goods are valued at full manufacturing cest. Consumption is accounted for in accordance with the FIFC principle.
Obsolete goods are written down to net realizable value. Provisions and write-downs of inventories are included in the cost of goods

sold in the income statement.
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17. FINANCIAL RISK

The note describes the Company's various financial risks and their management, Additionally, it includes numerical presentations of
risks associated with financial risks.

(I} Organization of financial risk management

Photocure cperates internationally and is exposed to various financial risks, including currency risk, interest rate risk, commodity
price risk, liquidity risk, and credit risk. Responsibility for managing these financial risks lies with the company's management,
encompassing financing, interest rate and currency management, as well as risks within business areas and those associated with
the company's business processes. Financial risk is also monitored by the Board of Directors.

Centralized risk management

Photocure has a centralized finance department that ensures the company's financial flexibility for both long-term and short-term
actions. This department monitors and manages financial risk in collabaration with the individual business units within the company.
The finance department maintains communication with the company's banking partners and executes hedging transactions related
to interest and currency when necessary. Required autherizations for borrowing and entering into derivative agreements are granted
by the Board of Directors. Any transactions involving financial instruments are supported by an underlying commercial hedging
reguirement.

Commercial operations — production, sales and marketing

Photocure manufactures, markets, and sells its products through its own sales organization in Eurape and North America, as well as
through license partners in other countries. Revenues from license partners consist of two elements: sales of products to license
partners and milestone revenues. Photocure manufactures its preducts through renowned contract manufacturers in Italy, Spain, the
Netherlands, and Austria. The prices of raw materials are a risk factor. Photocure's commercial operations in North America expose
the company to currency risk against USD/CAD, as bioth revenues and expenses are in USD/CAD. The same appliss to commercial
operations in Europe, which are mostly in Euros. Currency risks are partly naturally hedged by purchasing goods and services in EUR
and USD.

{Il) Classes of financial risk

Interest rate risk

Photocure has an interest-bearing earnout liability from 2020, with an original interest rate equal to the internal rate of return for the
investment project, which has since been adjusted according to changes in interest rate levels. Additionally, Photocure has interest-
bearing leasing and pension liabilities. The long-term bank loan, which was settled in 2023, had a floating interest rate, and 90% of
the loan was state-guaranteed.

The company's risk related to interest income is mainly associated with its holdings of cash and cash equivalents. The main strategy
is to diversify the risk by investing in money market funds and bond funds with low risk, high liguidity, and short duration. More than
0% of the investments are denominated in NOK and are not hedged.

Liquidity and funding risk

The Company monitors its cash flows from both long-term and short-term perspectives through planning and reporting. Photocure
does not have any loan agreements that involve covenants or other restrictions. Photocure uses a multi-currency consolidated bank
account system that provides flexibility in drawing on multiple currencies. The company may require new capital in the future, and
adeqguate sources of capital funding may not be available when needed or may not be available on favorable terms.

A main objective of Photocure's financial policy is to ensure that the company has the financial freedom to act both short-term
and long-term to achieve strategic and operational goals. Photocure's policy is to have sufficient funds te cover known capital
requirements for the forthcoming 12 months, in addition to maintaining a strategic reserve. Photocure follows a low-risk investment
strategy for its liquid funds. The return on these liquid funds depends on the interest rates in the money markets and will therefore
vary over time.

60

10.08.2025 kI 02:56 Brgnngysundregistrene Side 85 av 91



Brgnngysundregistrene Arsregnskap regnskapséaret 2024 for 967598593

The following table presents an overview of the maturity structure of the Group's financial obligations, based on non-discounted
contractual payments:

Remaining period

{Amounts in NOK 1 000} Less than 1 month  1-3 months 3-12 months 1-5 years Total
31-Dec-24

Accounts payable 18 767 878 19 443
WwWithholding tax and social securities 2594 2594
Other current liabilities 30272 18 920 26 487 75 678
Lean and lease liabilities 11173 33519 104 599 149 29
31-Dec-23

Accounts payable 16 710 2950 13 660
withholding tax and social securities 1230 1230
Cther current liabilities 22 840 14150 19 857 56 647
Loan and lease liabilities 3250 9500 134 510 147 260
Credit risk

Management of credit risk associated with accounts receivable and other cperational receivables is handled as part of the
commercial risk and is continuously monitored as part of normal operations. Photocure is primarily exposed to credit risk associated
with accounts receivable and other short-term receivables. Photocure's sales consist of a mix of direct sales to hospitals, pharmacies,
and wholesalers in Europe and North America. The credit risk is limited as the customers are hospitals that are either publicly owned
or financed by public funds or insurance companies. The same applies to wholesaler customers. Phatocure's credit risk is considered
moderate, and the company does not use credit insurance.

Currency risk

As NOK is the Company's presentation currency, Photocure is exposed to translation risk associated with its foreign net exposure.
Photocure's revenues and costs are incurred in different currencies, primarily EUR and USD, exposing the company to exchange rate
fluctuations. The company regularly monitors the need for hedging large transactions. Bank accounts in foreign currencies are actively
used to reduce exposure to all main currencies, and currency risk is somewhat naturally hedged in EUR and USD, by having both
revenues and costs in the same currency. However, in both 2024 and 2023, Photocure had a cash surplus in EUR and a cash deficit in
USD. The Company did not enter into any currency hedging contracts during 2024.

The following table shows the Company's sensitivity to potential changes in the NOK exchange rate, assuming all other factors remain
constant. The calculation is based on the same change relative to all relevant currencies. The effect on the income statement arises
from changes in the value of monetary items,

(Amounts in NOK 1 000} Change in the NOK exchange rate Effect on operating profit/loss
2024 +-10 % +/-12.451
2023 +/-10 % +1:15.374
2022 +-10 % +-2.270
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18. FAIR VALUE

The table below provides an overview of financial assets recognized in the balance sheet at fair value according to the valuaticn
meathod. The different levels are defined as follows:

Level 1. Quoted prices in active markets for identical assets or liabilities.

Level 2. Valuation technigues using cbservable inputs other than quoted prices included in Level 1, either directly {i.e, as prices)
or indirectly tie. derived from prices of equivalent items).

Level 3. Valuation techniques using inputs that are not based on observable market data.

(Amounts in NOK 1 000)

Market value hierarchy Level 1 Level 2 Level 3 Total
Maney market funds 20051 200 5N
Earnout liability, ref note 22 (117 126) {117 126)
Total 200 51 - {117 126) 83 386
19. RECEIVABLES

The company’s maximum credit risk associated with financial instruments corresponds to gross receivables. In a hypothetical
situation where no receivables are actually paid, this would correspond to:

{Amounts in NOK 1 000) Group Parent

31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Accounts receivable 66 856 58704 36 486 37129
Accounts receivable intercompany - - 19 696 6473
Total 66 856 59 704 56182 43602
Prepaid expensas 18 367 11362 11297 7720
Other recsivables and deposits 5370 4681 469 548
Total other receivables 23737 16 033 1767 8268

Loan to the subsidiary is disclosed in Note 10.

. Not yet 0-30 30-60 60-80 Over 90
Age breakdown of group accounts receivable due days days days days Total
31 December 2024 42760 15115 3923 4722 335 66 856
31 December 2023 40 324 12703 4197 2066 45 59704

Photocure’s sales are primarily to hospitals, pharmacies, and wholesalers in Europe and North America.
Photocure has implemented the expected loss model under IFRS 9 for trade receivables. The expectead loss as of December 31, 2024,

amounts tc NOK 0.9 million. Realized bad debt losses in 2023 and 2024 have been immaterial. Credit risk and foreign exchange risk
related to trade accounts receivable are discussed in more detail in Note 17.
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20. CASH AND SHORT TERM DEPOSITS

(Amounts in NOK 1 000} Group Parent

31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Cash and cash equivalents, restricted 5018 3168 5018 3168
Cash and cash equivalents, non-restricted 88323 63675 53 871 42 423
Money market funds, non-restricted 200 511 192 661 200 51 182 661
Total 293 852 259 504 259 400 238 262

Money market funds are considered cash equivalents because they are readily convertible to known amounts of cash and are held
for the purpose of meeting short-term cash commitments.

Restricted cash and cash equivalents as of December 31, 2024, include NOK 14 million for employees' withholding tax security,
with the remaining amount referring to a deposit for office rent.

21. SHARE CAPITAL

Amounts that are distributed to or contributed by shareholders are included directly in the equity. The Group's equity is increased in
direct relation to the cost of share-based remuneration for employees.

1. The nominal value of treasury shares is presented in the balance sheet as a negative equity element. The net purchase price is
entered as a reduction of other paid-in equity. Profits or losses on transactions in treasury shares are not included in the income
statement.

2. Transaction charges in connection with equity transactions are included directly in equity after deduction for tax. Only transaction
charges that are directly attributable to the equity transaction are included directly in equity.

Registered share capital in Photocure ASA amounted to:

Nominal value Share capital

No. of shares per share NOK in NOK

Share capital at 31 December 2023 27120 820 0.50 13 560 410

Share capital at 31 December 2024 27 120 820 0.50 13 560 410
Treasury shares:

Holdings of treasury shares at 31 December 2022 15122 7 561

Holdings of treasury shares at 31 December 2023 15122 7 561

Buy-back of treasury shares - 050 -

Share options exercised from treasury shares - 050 -

Holdings of treasury shares at 31 December 2024 15122 7561

All shares have equal rights. Ordinary shares are classified as equity. Expenses that are directly attributable to the issue of ordinary
shares are included as a reduction of equity.

At the General Meeting 23 May 2024, the Board of Directors of Photocure ASA was granted authorization to purchase treasury shares
to 2.7 million shares.

All authorizations are valid up until the Ordinary General Meeting in 2025. Previously issued authorizations have expired.
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The table below indicates the status of authorizations at 31 December 2024:

Purchase,
treasury shares

{Figures indicate the number of shares)
Authorization issued at the General Mesting on 23 May 2024 2712 082
Purchase of treasury shares after 23 May 2024 -
Remaining under authorizations at 31 December 2024 2712 082

2 310 448 share cptions have been allocated to employees 31 December 2024 (ses note 6)

Ownership structure
The major sharehalders in Photocure as of 31 December 2024 were:

Shares Shareholding

Morgan Stanley & Co. LLC 4592 380 169 %
Skandinaviska Enskilda Banken AB 2000000 74 %
Skandinaviska Enskilda Banken AB 965 575 35%
Skandinaviska Enskilda Banken AB 851100 31%
Skandinaviska Enskilda Banken AB 843778 31%
J.P. Margan SE 727 330 27%
MP Pensjon PK 688 418 25%
The Bank of New York Mellon SA/NV 684 051 25%
Nordnet Bank AB 660 431 24%
JPMorgan Chase Bank, N.A., London 450189 17 %
Nordnet Livsforsikring AS 401112 15%
Danske Bank A/S 336924 12%
Verdipapirfondet KLP Aksjenorge IN 277839 10 %
BNP Paribas 259 000 10 %
Avanza Bank AB 232083 09 %
J.P. Morgan SE 230 000 08%
Svenska Handelsbanken' AB 213226 08%
Verdipapirfondet Storebrand Indeks 207 155 08 %
Billingten, Erik 204853 08%
Verdipapirfondet KLP Aksjenorge 195 630 Q7 %
Total of 20 largest shareholders 15011074 553 %
Treasury shares 15122 019%
Total other shareholders 12 094 624 448 %
Total number of shares 27120 820 100.0 %
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Shares owned, directly or indirectly, by members of the Board of Directors, the President and CEQ and senior management and their

closely related associates as of 31 December 2024:

No. of No. of share
Name Position shares options™
Daniel Schneider President & CEO 99 689 457 500
Erik Dahl Chief Financial Officer 32750 278750
Anders Neilber Chilef Medical Officer - 164 000
Anja Gossens-von det Heidt  Head of Global Human Resources - 66 760
Geoffrey Coy VP and General Manager North America 15 207 221250
Dylan Hallerberg Chairperson of the board 150 000 16277
Ghizlane Tagmouti Board member 25000 5124
Neal Shore Board member - 9 097
* See note 6 for additional information about the share cptions.
22. LOAN TERMS AND REPAYMENT
Nominal Loan Instal- 1st year
interest  Yearof amount ments Book value instal-
(Amounts in NOK 1 000} Currency rate maturity 01.01 paid 31-Dec-24 ments
Deferred consideration {(Earnout) NOK/EUR 2030 136084 -37 135 126 761 9636
Right-of-use office contract Norway NOK 315% 2027 9764 -2 566 7208 2631
Right-of-use office contract US Usb 370% 2028 8231 -1733 7327 1795
Right-of-use office contract Germany EUR 140% 2026 - -588 933 645
Right-of-use company car fleet Germany * EUR 140% 2025 1592 1082 1340 1077
Total non-current liabilities 155 671 143 569 15 784

" There are seperate lease agreements for each lease subject

Hexvix sales, marketing, and distribution rights in Europe and other markets previously controlled by Ipsen Pharma SAS {Ipsen) were
acquired by Photocure on October 1, 2020. Under the final agreement, Photocure paid Ipsen EUR 15 million upon transfer on October
1, 2020. Additionally, Ipsen receives a deferred consideration of 15% of sales (ysars 1-7 post-transfer) and 759% of sales (years 8-10)

in the former Ipsen major markets. The deferred consideration is paid as quarterly earnout payments in EUR after the close of each

quarter.

The fair value of the deferred consideration is driven by future expected sales and is remeasured cn a yearly basis. There was

no remeasurement as of December 31, 2024. The remeasurement for 2023 resulted in an increase in fair value of NOK 14 million.
Photocure has discounted the estimated earnout payments by an IRR aligned with the investment project, adjusted for changes

in borrowing interest levels. This IRR is deemed apprepriate as a discount rate for the earnout payments since the level of the
payments will be subject tc the same risk factors as the cash flow prognosis for the acqguisition as a whole. Future sales, given
performance in 2024 and growth opportunities going forward, are expected to align with forecasts prepared in connection with the

transaction.

Photocure has remeasured the earnout ligbility in NOK and based the forecasted cash flow on a fixed exchange rate of EUR/NOK 11.7,

compared to an exchange rate of 116 in the prior year's remeasurement.

The agreement with lpsen established a floor revenue for the earnout from 2022 to the end of the forecast period, with no upper
cap on revenue, The total undiscounted amount of the earnout may range from NOK 150 million to NOK 250 million, depending on
revenue and the development of the exchange rate between EUR and NOK. According to our sensitivity analysis, the corresponding

net present value of the liability may decrease cr increase by NOK 29 million.
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Group
Office Office Lease  Office and
Earnout Financial Lease Princeton,  car Lease

liability loan bank Oslo us Germany Total
Accumulated 31 December 2022 142709 12 500 11433 9592 6013 174 871
Proceeds from loans and borrowing 1023 1023
Loan repayment and earnout instalments -8 940 -12 500 -21440
Payment of lease liabilities -2 427 -1360 -2794 -6 581
Total changes from financing -8 940 -12 500 -2 427 -1360 1771 -26 998
Remeasurerd liability 2472 758 -1 631 2832
Terminated lease liability -3282 -3282
New |sase liability -
Interest expense 25424 209 332 273 99 26 336
Interest paid -25 581 -209 -332 -273 -99 -26 493
Total liability related changes 2315 - 758 “1 -2 851 -607
Accumulated 31 December 2023 136 084 - 9764 8231 159 147 266
1th year instalments -8 404 - -2 889 -1 745 -980 -14 017
Accumulated 31 December 2023 136 084 - 9764 8231 1591 147 268
Proceeds from loans and borrowing 2284 2284
Loan repayment and earnout instalments -10 554 -11266
Payment of lease liabilities -2 556 -1733 -1650 -5 939
Total changes from financing -10 554 - -2 556 -1733 634 -14 921
Remeasurerd liability 637 829 48 877
Terminated lease liability -
Interest expense 27292 - 308 278 157 28035
Interest paid -26 580 - -308 -278 -157 -27 323
Total liability related changes 1249 - - 829 48 1588
Accumulated 31 December 2024 126 779 - 7208 7327 2273 133935
1th year instalments -9 636 - -2 631 -1795 1722 16784
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