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Developing
breakthrough
AXL therapeutics
toimprove
. patients’ lives

'
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b OUR VISION: BerGenBio

(0SE:BGBIO0) is aclinical stage
hiopharmaceutical company
. e (CVEIOPING innovative drugs
for aggressive diseases
including cancer and Severe
respiratory infections e et

88  CORPORATE GIVBRHANCE
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\Trested »600,

:
gatients to date with] e o COVID 0]

Lemeentmih,

P00 FUANCIAL STATEMENTS
s

27.07.2023 k1 01:43 Brgnngysundregistrene Side 3 av 92



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 992219688

(1] STRATELIC REPORT
24

“Ihave beenimpressed with the
depth of knowledge and expertise
atalllevels of the Company.”

Dear Shareholders

§; s my grast pleasire to deliver my first annusl update 1
sharsholders as Chairman of BerGenBio. I'm very axcited
lrd#omdmhv-pmdh&mpuwnmchnmlm
in o devaloprent. | woukd ke to take this
mﬂmwmmmmhml&*fu
his sarvics a3 Chaimman sincs 2019 ook forward to working
alongtice Sveinung &3 be continues his role on the Board.

i M!Syomofnmumhsn

E ¥

1888 FIWICIA SIATEMENTS
»5

mnmmum&mw

for global devalopmant and commarciatization of saveral
clifferent prodhucts mainly within spaciality care. During my
carser, | have been fortunate to have worked with several
vology and oncology praducts snd to have led the suceassful
h\:ﬂ\dh!rh\deSqui&xmmmmWypoﬂbﬁo
around the:

in sevenal countries

This axperiencs, gained over § long carser, led me T recognize

the great potantial and opportunity offered by BerGenBios

strategy of utilizing selective inhibitors of tha tyrosine kinasa

rargmAXLnapoundallfuﬂpi.sha'\cobgymd

infacti

Thnbu:hgychLmlfummguang with a growing bedy of
research g the important role it can play

in sevaral diseases: nmmmmdugmmm

mdd\tmndclmukmdnm«ﬂsmn

Suppresses tmor recognition and call-kitling.

Cocially, AXI, chows ot rutyte, and selectivaly blocking s
and credible

m.m!ddmghptmbmmhlﬂkxyo’

igs where | way

¥ P

OX X

(B A

argeted therapies and ¥

BerGenBio p d the resesrch and c of AL
uapalﬂﬂalurgoz,mdd\rngmybndmnh-m"unbom
impressed with the depth of knowledge and sxpertise st it
levels of the Company. In addition to extansiva resesrch
conducted in-house and with academic parinery, we have
gained clinical axperience in over 500 patients dosed with our
lsad candidate bamcentinib, which has been shown to be safe
mdmlltohmodm-btmdpmpepbmnnml

provides 3
i fior Sur ahgoing and futune cimical trial
prngwmmdmh-huwﬁugcahng-mmmh
the Compeny.

trestments within oncology and respiratory infactions.
Areas of foass within oncolegy inchude Non-Small Call Lung
Cancar {NSCLC) patiants hatbaring STK11 mutations snd
powmﬂypimmﬁmlm.dmw‘bdw.km
CAMLY. Within we arg
bemcentinibs pol‘..fml| nanunuvnl agent, paru:ulu'y in
savere rspirtony
data from recant phase Il lrhhundomkon in COVID-19,
Further details on the specific s22ns we will be undertaking to
progrvss berncentinilyy dewslopment in these arkes i outlined
elsewhere in this report. | have full confidence in the abllity of
our sanior ard staff to exacute this srategy snd
defiver on the potential of our pipefine.
) #m optimistic sbout the future prospacts of our company and
oour abifity to continua buikding BerGenBio, ceating valus for
our shareholders while conducting our business in ling with our
responsibilities as s good corporata citizen. On behalf of the
Board, | would like to axtend my sppreciation to all of our staff,
end partnars for thair continued awe
continue 1 work to realize our vision 1 help patients suffering
from aggreasiva diseases.

.

K
Chuir of the Bosrd of Dirsctry
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Dear Shareholders

Mml!n'sbqnﬂvw#mnm1habtmhcmnnuod
P of our lead candid. a

Firgtoinclass sefeciog AXL wihibitor curmnﬂyutdergomg Phasa
B clinical wials in NSCLC, AML and COVID-1. Since taking up
my role a3 CEO of tha Company in September; | have been
working with the board and senior management team to refine

ouF strategic priorities to optimize the development pathway
for this promising candidate.
Bym-mddzom w.hu.mﬂ-dﬂmw:'n 800 patierity

d a vahual

lndpaun:mbgruupsuhb\lppearmostihlﬂnbemﬁhom
bemcentinib trwstment. Acondingly, we will priortize the
cinkcal developrent of bemcentinib within NSCLE and severs
respiratory infections.

of this wab> dation is being i h
admowl-dg-d. and in Nanmb-r we wary plusod to receive
FDA Fast Track
with en anti-PD-)1 agent n 2 et for pamnu with
STR11 ahered scvanced/metastatic NSCLC without
actionable mutations.

hhpxnmolm-wgulwwpwuﬂvmbukw
sggressivel

Secondly, we are investigating b'munumbuopohnml
tharapy for the of savars b

initially within COMID-19. Tod'\uond,umob-gumng of
2022 wa ware 10 announce our perticipation in the
EUSofidAct trial, part of the pan-European COMID-19 research
mmmumummnw

i will be studied in up to 500

Firgtly, 1 NSCLC, the largast ancology indi

in STK11 (upmMolNSCLC)hnbnnd‘mmmmhrm
poor prognasis and limited response to treatrment with anti-
PO1/PO-L therapies, Currently them are no eflective therapies
specifically directed toward this targe, identifiable sub-group
of NSCLC patients.

Encouaginaly, data wggest that bemoentinib restomes.
mmnvuymmPDVL\nmd\-d:pahn!mpusmh
presance of STK11 mutations and STK11 mutated patients in
WBGBCNE lnzlﬂmdmmuragng clinical benefit from

e of b i-PD1

hespmlaud COV!D«W patients. Thuorrmdnsa uniqus
apportunity to validate the findings of pravious studiat,

ot 3 substantlally reduced eost 1 the company.

As with egards 1o AML_ despite recent approvals of sdditional
Tt G AML Tra TGS, wat CONLNGE 1O S04 3 DE3F LDt
m-ciumndiotZIImAMLptumnMnnuublnu
tolersts intensive chamotharapy. Bsmeentinib has shown
promising earty clinicat data in ralapsed AML patients in our
Phasa Il (BGBCOO3) AML triat and data from this rial continues
5 mature. When a mature dataset snd regudatory fesdback sre
wrailable, we will determing naxt steps in this indication.

. rationale
luonu!u

1 would kka 1o give Ty thanks to the Sharsholders, our Baard,
our partners and scademic ooflaboraton, for their ongoing
support. Wa have -our Board, and with the
appomu'hmrnlAnd.ﬂTullgunmhanl Chainman with
axtensive of
hnwmdmgpptﬂnn mh:hwﬂlmdmnblpmh@ly
Mtwunmmlmﬂdﬂubmr\kwm
Hola for his strategic advice and expertise — particuladly

vy fiest faw months at tha Company, and wha will remain a
vin! membar of the Board.

The Board and mznagement tearm share the vision of
translating the axpertise and understanding gained by
BerGenBio around AXL, inhibition intry cesr naxt steps for o
eemparry. With a solid cath position, we will continue ta work
hard 1 delivar on this vision in tha coming year and beyond.
Whils our strategy and plans sre anchored in » Lrong scientific
wupported by prechinical and dlinical data the
il axecution ofrnsmlyponbla\mﬂlh@nahnt
d bry all our enpi 1 would
lihmm-duuppom:mymmhnmpbyvnhhr
valusble to make a diff for
ptMBmmodo'MWhmopm

SA/S

Martin Ofa
Clint Fnocstn Otficnr
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We have successfully transiated our
worid-leading research on AXL's
biclogical role intotws proprietary
first-in-class clinlcal development
candicates: the highly selective,
oral smalimolecule AXL inhibitor
bemcentinib, ang the novel, anti-AXL
therapeutic antibody titvestamab,
We believe our clinical development
candidates are wetl-positioned to
became potentialtreatment
modalities for aggressive diseases.

e O

Az 33001 6 ATmts 2021

BERGENBIO'S UNIQUE POSITION AND APPROACH IN THE BIOTECHNOLOGY FIELD
WORLDM EADING EXPERTISE ON AXL INHIBITORS AND THEIR THERAPEUTIC APPLICATIONS

Cur business mozel

T
BarGandio has built the world'-eading wderstanding of

the hyrosine kinase target AXL First idenfied as a promising
cancer target, BarGenBio has asa explored and validated the

‘Curent partnerships with industry-Jeading institutions and
companies are listed balow:

ADC Theapeutics. Merck & Ca (MSDY

Collebarations with Lveding Acedemic brstiiutuee

Germun Cancer Resesrch Canter  Liniversity of Bergen
OKFS

i n! AXL rof b togical and o
sgwtﬁaxmlent:;x play:ﬂuafthno a il an [Fiarvard Madica 5ot : _,j

'ypwwwdwuphrepo'm'd'm' i Madkaled Urbegriky Hoopinal | Unberstyollons
ullsnhcm'm [ 1 ntitud of Uity 0f Manchasts
potential for savaral life-th i i {rachncdogy o J
BarGenBio is curanty develk by first-ine=c MD Ancerson Cancer Canter University Mackcal Canar,
salective AXL lnhlhlmb«mlnumb 2 small moleciie AXL _ Mawhein _
inhibitor cumently in several Phase Ul trisls and thvestarnab, a | Onia Hospita 1 ELrscitaer Univarsty of Taxm Southwssten |
McTive menackmal sntbody directad at the AXL recepor, L. . ~ _ Wedal J‘
currently in a Phase fo wial. Southampsion Universty

aapiicationaof its AXL ichivitory,
BarGenBio has studied its prockact candlicates across a number
of clinical trials o inform its development plars. in both

Ay # cone part of s business model, BerGenBio will continue
1o advance its research into identifying which patients may
benafit most from with our

P d trials #nd in partnenhip with sorme of the insights into patiert selsction
lnd seackmic cantars in the US-ndEunpolﬂ and of of action. The awsitabiility
Spofw-dTnall {5Ta. nfpmgu:mcboofmduﬂmayihohdllum regisiration and
BarGnBio intands 1o continue 10 develop its drug candidates mmb‘rmofwmfmﬁ-@-ﬂ%ﬂﬂwm
itself and through suategic parenships and rwtains #ll sirategic 3 Sevelopment strategy that incudes extensive bioma,

options for the future commercialzation of its products.

damvcyacmwmdpotmmldmlapnmahcunp-nm
dagnostic in parallel,
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(1] STRATEGICREPORT
Da-24

)

'BerGenBii—J

The tyrosine kinase target AXL is known to play
animportant role in both the innate and adaptive

immune systems.

QOverexpression of AXLisknowntobea
predictor of poor autcome in many tiseases.

AXL-APROMISING TARGET TO TREAT
LIFE-THREATENING DISEASES

THE TYROSINE KINASE TARGET AXL [S MNOWN
TOPLAY AN IMPORTANT ROLE [N BOTH THE DRNATE
AND ADAPTIVE IMMUNE SYSTEMS

AXL is 2 tyrcsine kinase target that mediates '

aggressive
dissase. Under normal hesithy physiclogical conditions,

there is very low axpression of AL Howaver, in
sggressive diseases, such a3 cancer and severs
respiratory infections, AXL signaling is upregulatad in
response to hypoxia, inflammation, calar stress and
drug

7583

H 8@ FINANCIAL STAT(MENTS
o

The sctivation of AXL occurs when it binds to

tha ligand GAS4, resulting in overexpression and
Intracaliubar sigrafing. The graphic to the right
Hustrates the two mechanisms of action by which
BerGenBio’s propriatary campounds - b inib
and tilvestamab — selectively inhibit AXL, slong with
the resulting manifestations of AXL activation in cancer
BerGanBio is fecusing on the potantial to revense the
damaging effects of AXL activation in.a broad range of
life-thraataning illnesses through its potent. sefective
AXL inhfbitors, bemcentinib and tivestamab.

27.07.2023 k1 01:43
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(1] STRATEGICREPORT
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488  CORFORATE BOVERNAKCE
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e

Muftizts Phase O Triats
Bemeantinib Profilaata Glance (BGR324)
* Oral, smafl molecule tyrosine kinase inhibitor
* Fstdn-class, highly selective, potent AXL inhibitor
* Once-a-day administration
* Faverable satety profile slone and in combination™
* Studied in >600 patiants in 8 oncolagy indications
and COVID-19
Our lead moleculs, bemcentinib, is in Phase It clinical testing
n patisnts with NSOLC, AML and COVID-19.
A:dﬂ’lcndef?ﬂ!l b'ﬂtcnwu‘bhadboonfnﬁ.dnw

inhibition. This large safety databate positions us well to
advance the developmant of bemcentinib towards the markst,
Chnical data genenated with bemcantinib in muktiple Phase |
and Phase il trisks to date confirm its potential utilty as a
therapy in cancer and for the treatment of COVID-19. Based on
praciinical and sarty dinical data, we also balisve bemcentinib
may have the ability to enhancs outoomes when combined
with immunotherapy in NSCLC. Taken together, our initial data
form tha basis of BarGanBio's preparations kor the late-stage
clinica! trategy for bemcantinib,

epeesart

Bemcentinb was Bcensed from Rigel. Inc, 31vd we hold exchusive
ights 1o develop and commarcialize the product world-wide.

AXL Selective DPtasa B
Tilvestamab Profits at a Glance (BGB14Y)
* Anti-AXL fully humanized monacional antibody
* Highly selective to human AXL
= Activity seen in pre-clinical madels of cancer and fibrosis
* Wall tolerated in Phase | study; Phase Ib on-going

Tilvestamab, a therapeutic anti-AXL antibody discovered and
lhvllapldhyEQerB-o hbﬁl\gsﬂxﬁ«lnn Phaulbdmal

study detignad to b its activation prop
lndtn ially aid in biomarker identif
Out-Livensed Prodoct Candittate

In addition to our twa proprietary programs, sn AXL
antibody developed by BerGenBio has been licensed w0
ADC Tharapautics and it Is being used in an entibody-drug-
canjugate (ADC) format. ADC Therzpeutics is sxpected to
advances its program calied ADCT-401 into 2 Phase b ciinical
wial churing 2022.

ArmE T amSA DL OB
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BerGenBio

BerGenBio has now
established a focused
development path forits
lead compound hemcentinib
most likely to benefit

e STRAECICRERORT
8426

188 DORPORATE GOVIRMANCE
o5

BOS S FiNANCIAL STATEMENTS
L2

Inlate 202, our Chief Executive Officer
Martin Qlin led the BerGenBio management
team inan extensive strategic analysis of
the potential near-term applications of

our lead molecule, bemeentinib. This
indication-focused process inciuded analysis
of the scientific rationale undertying the
indication, the clinical data obtained to tate
and the market opportunity.

* AL role in disesse

* Strength of
pra~clinical validation

P4l
-

« Ciinical results to date

# Clinical trial
recruitmant feasibility

* Potersial for
acceleratad approval

Scientitic
Rationala

Market
Opportanity

* Compatitive intensity
a Unmat needs

+ Potentlal market size
- R .

The results of this intensive process identified two major
focus areas for the near-term development of our lead
db inib, along with key cansiderat
for thew prioritization;
* NSCLC patients with STK11 mutations (STK11m)
= Unique proprietary position in cumently undersarved,
large biomarker population
- Strong precinical data supports sctivity in STK11m
patients and nitial drucal s:grs of efhccy
* Hospitahzed COVID-19 patients
= AXL upregulation known to be associated with
savers respimtory infect
~ Indications of afficacy in two prios Phase I rrials
- Opportunity to participate in estabiished pladorm
study across the EU
Although the analysis identrfied additional indications with
significant promise, BerGenBio will apply this focused strategy
w the of with NSCLL

#nd COVID-19 patients.

27.07.2023 k1 01:43
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(1] STRATELIC REFORT
Sh-24
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B
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BerGenBio

BerGenBio has builta
significant dataset within

Anincg Report 6 AcCouts 2021

O Pipeline Overview

oncology and severe
respiratory infections (COVID)

Samcentinds AML S MDS
M sencemit nNsc
2
s
& gru— Querion Cancar

Mipasriamel: wopcrive  Sold Tomers

= ] COVID-1Y

Addizionally, bemcentinib Is being studied in Investigator Led Trials i 2L lung cancer, melanoma,

pancreatic cancer and mesothelioma.
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(1] STRATEERIC REFORT
%24
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lifggthReateninoldiseas e s SENEE
ENdSeveRelResninatoRy] -
(mfeedims COVID-E)

Cncolugy Market Dynamics

Grealogy -an INnovative growing market

Cancer is tha second leading cause of death globally and one
of the birgest burdens on healthcany tysterns. GLOBOCAN
2020 astmated 19.3 million new cancer cases and almost
10.0 miffion cancer deaths occumed in 2020. The top 3 causes
of desths being ung cancar, colorectal cancer and [rver cancer.
The global cancer burden is expected to grow to 28.4 milion
cases in 2040, a 47% rise from 2020.

use of cancer therapies in developing countries.

[}
UK, 1,118 g a0 ST TN TEQ

The company s developing compounds for two highly attractive segments of the world-wide

pharmaceutical
fmackat: oncology and COVID- 19/severs respirstory infections. The below graph of the worlds largest sefing

of the

procucts in 2020 (atest full yaar data avalabla)

phamaceuticsl tha imp p
segments in which BerGenBio is deweloping s prochuct candhdates. tn additian & the significant tales of COVID-19
vaccines, sales of Veldury(R] remcesivit, the only anti-viral with full regutatony approvel in hospiustized COVID-19

patents, totaled $5.4B in 2020, demonstrating the high need foe trestmants of svene spiratory Kneses,

such as COVID-19.

vy ovns senngery; Ane)

S Bmen 202
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W

BerGenBio

ramd

adopuontefne
medicinesiand]

Dti, 0 (LT AR

@IndustiviContextieerite

EReatedlnEWe mnmr‘t-umme

KPENMED

The pace of innavation in the treatment of cancers has been

:s-gruf‘umdwdhprmedp:mmhtmhﬁnamhgy
c cver the past

Mmmhdm(ofmwldmnnd

988  CORPORATE GOVERNANCE
B

1888 FINANCIAL STAIEMNTS
i

P Hummndardafumfa’cmcnrrd;dﬂd

surgery, ¢h dioth However, a f
w&mm-urmmo!mhnmmdmm-g.
of pracision medicines that providks banafits 10 both patients
ancd healthcare systems. In addition, the market launch of celt
therapies, such as CAR-T therapy whare & patient’s T-cells are

approaches have shown Ilmnnd activity in solid cancers.

A key driver of impreved patiant cutcomas has been the
.dmtn'nmxﬁm‘apﬁnx.hu mu—PD\I‘PDU mn’bndy

m‘unglyb.mmmhbmnppmldnmmlhwnpiu
and constantly mutating disease that is cancer. Preclinical and
clinical data indicate that bamcentinib holds the promisa of
further improving patient rigponse to cumpnatly marketed
L therapies alone or in ination with chemoth

0THI025 Ky Fecty
SRt
soentqgrowtn
13-17% (4CR) . .

% SpsieTiuy {rvevih cumitind (R§

THEE R AEESY

il

market. Collectively these therapies have bewn approved for

over 130 indications scross 24 different tumor types. Although

mprovements in the outlook for patients have been significant,

complete cures ane stitl 2 goal that is not reached for many

petiants c to acquired treatman: resistance resutting in
disease progression.

The regulitory approval of new cancer theckpies has
rmmnglym-dhn:gh-w-dmdmor

=two FDA reg.
ﬁmcmsho«mhrrgu!lmpummmmupprmlmm
us. U which
mwlbmdmhmlaﬁuullnh
partictardy for compouncds which

provide
have abo increased,

the prior 5 years. l.ux\d\osnzhomprEUnndUKmﬂ:-u
total 53in the past § years.
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» DVERVTEW
oo
Following the scvant of precsion madiicines, the prices of Oncology Spending by Tumar inliS, EUA +UK zod Japan 2017-2020
inncvative cancer drugs have steadily risen cver the past
decache, starting with navel Targetad tharspies and now Shiem P
immunatherapies. The median annual of naw cancer omn
e STRATECICAEORT drupum‘dnmusnznwmmnsowo e ]
o2 compared 1o less than $80,000 in 2013. Parsonalized madicine e oo B ~
thet use tests to identify the
plﬁl;unmtlikllyrmmdmmmmnmm it Monsces [ 1
broader reimbursement and higher pricing due 1 improved _—— ] usmeyesmcer [ ] 2%
wreatment efficacy. The chart 1o tha right fustrates the growth {— — o o
in spanding cn oneology therapeutics by tumor type driven p— .
primarily by i d use of i s = inchuding ™ oe [T
immunatharspies and targetad small molscuis products. m . Im e
~
1ee o 207~ HOW the Stantard of Cargin manY cancers ~ b rctscancar [ 1
] it incressingly recogrized thet cancar s a disezse of the o ] v mrass [ 2%
immune system. The ability of cancers to svade or sscapa the . - mee [ ] mx
L wzad 10 be one of the most important Hux  EN w
hafimarks of cancar. The pharmaceutical industry has focused E kil wrustemerr [T 7%
axtensive ressarth afforts over the st decada ta identify
¥mmunotherapies that activate and enhance the body's immune sl
system to target and kill cancer cells. These therapies have
ywwlmmmwnm
cancers. Ch int inhibitors, in particutar
those targeting 1/PO-L1 pathws Following the approval of the first checkpoint inhibitors, medical neecis and further advance the current standard of
reee ;‘.IM‘I’EIAISTA][KNIS mﬂ%;ﬁpnwmwxxd thare have been multiple approvals for combinations of care to mprove patient life span and quality of ife. Synergistic
o continue t be the b of i checkpaint inhibitors with targeted therapies and combinations of checkpoint Inhibitons with few amirne-
the k ble funire. Th i artibods "}m'ﬂ‘h' mdmmm'mmmmml encology agents or mrgeted therapies to improve msponse
PD-1/PD-L1 pativery have seen Lroad uptake and are now gificant demnand for naw i atn and and to addness acquined teatmant resSINCS rUprYsent &
approved in more than 20 diffsrent cancer indicat thereof to address. the persisting unmet significant commercial apportunity.
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COVID-19/stvere respiratory nfections

In late 2021, the COVID-19 pandemic continued to disrupt
Ive1 and causa significant morbidity and mortality. As of
mi)-December 2021, the COVID-19 pendemic had killed over
5.3 milion people worldwice. The virus had spread o 199
countries/territories, with mone than 274 million confirmed
cases. The highast ofiicial case counts as af December 2021
oceurrsd in the US, India, Brazil, UK, Russla, Turkey, Francs,
Gemmany, ran, and Spain. Tha US alone accounted for
more than 50 millon confemed CCVID-19 cases and aver
806,000 deaths. X
Alhough highly efficacious vaccings ire aailable, there is
grificant soom for imp n for COVID-19,
Tha standard of care today for hospitalized patients consists of
In spim of the availabiity of teatments, deaths continue to oaor
panicutsrly in hospitalized patients who are unvactinated, are

that sre agnostic to variants remain 8 high unmet medical reed.

D e

Dynamics Poict ta Continued Netd for Niw Theragies

N it e ey Lt e

In Late 2021, two anti-viral oral therapies were

= i o e s N == e
MRNA wpccines. Paodepacd ‘Corti " i
Pretucts Trackaonal veccines Mokupieavt ) .
Retndasirt
Baricitinds”
Core Aa of eacty 2022, orly GAB% of 33As | Shown 10 rachucs hospRaizsnns, Dasth e sl - 10%
Canatien WAK have had <1 vacrns dose by 50-90%" Curent v reccient
Varine resinance contes ctnaly, weisnt
Tvatm Brasthrough infecions, vacce Uimitad: oy hor varabole pry. rened 1 | Segribcant @ of hosprtabra
Cvirsity Continue to drive Sos win S days: mquines rapid testing | expected 10 continus; evel dependent
hosgivaizations on varant, seaionadty
Y e

approved in the US for at-home use for recendy di ]

P y io befeves thet its product candidate
b irib, dua to its mechani ’

COVID-19, Thase therapies harve shown the ability to
significantly reduce the need for hospitalization and 1o recuce
daaths. Tha company balieves; howsver, that the kmited
availability of these drugs, coupled with the need for the
avalabifity of rapid testing. and the need o initiste therapy
within fr iyt ©f symotom onset will nat elminate the need
for new COVID-19 treatments for hospitalized patients.

Activity pgainst all current and Ruture varlants of COVIO-19.in
addition, preclinical data and analysis of efficacy in COMID19
patients leads us 1o believe thare is the oppartunity to study

bemcentinib in other severs respiratory infections inchuding,

but not limited to scute king injury sacondary @ infection.
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Lung cancer is the second most common cancer and despite
recant acvancemaent in raatmant opaons, it remains tha lesding
mdww«wwwmuhmm

type of king cancer 85% of patients.
NSQLC By presants late and patent are
dag'vondmlhmdum,ﬁmmg treatment

negative
$hown 1o be an important resxtance machanism in NSCLC.

Over the last decacle the NSCLC treatment paradigm has
evolad significantly with the approval of targeted theraples and
immunctherapies. It is now routine to screen NSCLC patisnts
mmmmhhmdm

to the 1 approach.
Mutations that can be specifically addressed with targated
MpﬂwdayrdthGFRandALKm
These targetad therapies, inchuding the products Tagrisso®
(Astra Zeneca) and Xalkar® (Pfizer) achiaved estmatad sales
of more than Sbilion USD in 2021,

A ciriver mutation of the STK15 gene has bean identified as being
associstad with NSCLC patiants with podr teatmant cutcome;

rge patient
mZD%MNSCLCpuhnu Data suggest that Lse of standard of

for berncantinib in 2 STK1H mutation.
CommoaNSCLE Mutations

hmmmm-usmusrmm
NSCLCpatients

1a%0ther

S e i a1 e B4, 1.
Tha chart above Busirates the high frequency of STK11
mutations in NSCLC.

In late 2021 at tha Society for Immunctherapy of Cancer

BGB'S Ciinleal Strategy I NSCLE

BerGenBic plans to initiate a Phase 18 study in 2022 ta study
the safety of bemcentinib in combination with an anti-PD1
mnbodytndcmﬂmhﬂpy mﬂyunp.crodmb-

the fiest of
ﬂkllmp-mmunllingmn:lr ﬂ\e:unpmybohwndut
bemcentinib’y unique mechanism of action works fyrngisticalty
with Immunotheragies isuch as anti-PD1/POL1 mAbs} to
maunwuﬂabih:ybb-mcogtuodmdnrgomd by the
mmune redhucing its immunosuppressive sffects.

system, whila
- The potentiatng effects of bemcentinib to enhance efficacy -

and aticass PD-1 treatment resiszance ane supported by

-nowngmgdnhhwnhmngmllmtwm

of barncantinib in with Keytruda. in Laze 2021,

T US FDA swarded  Fist Track durtignation for the wse of

bemcentinib in STK11m NSCLC patients.
nrmmyhuprwimdy:md»dhnlmo{bmscmmb

with an anti-PD1 antibody (Keytruca®). The planned Phate ib

study will be the firsi tme berncentinib has been studied o

combination with both an anti-PD1 and chematherapy.

Following the complation of this study, BerGenBia txpocu

10 move inte Izrg-rmnwnllad randomized studies in this

patient

The of b in 2L NSCLC

has been fully recruited and the study is on-going. We continue

to evaluata our data to determine if treatmant of a broad

care immuna checkpont inhitxtons such as anti-PD1/PDLY and GTmeIm«mW'B andits at
ano-CTLA therapies, arm signeficandy less effectue in eaing MMWTMMQ&-IW

STX1 Irn patients. s focimang on the the of action of peor
therapeutic outcome hmmmmw nspormwd'wdtpomlmhibimmsmll mutated patients.

Aation of 2L NSCLC patients or 21 NSCLC patients with
smllmmmmnddm sy
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Severerespiratery infections:
COVIB-19.and beyond

The Cpportuity

2021 saw the rapid evolution of the COMD-19 pandemic
and efforts to control its spread and associated morbiclity
and mortaitty. In spits of the availability of affective vaccines,
rruch of the warld recaing vrvaczinated snd the need for
nav reatments for hospitalized patents persiats. Much like
the fiu {influenza virus), COVID-19 could become endemic
with seasonal spikes in infection rates requining long-term
intervention srategies.

In the near-to-mid term thare is likely to be significant
demand for rultiple sffective twatmant options for COVID-19.
The sundard of care is being constanty revised a3 cur
undarsanding of tha SARS.CoV-2 vinn and the COMD-19
disease ingreases. Buikding an arsensl of multiple teatments
that work different machanisms of action is important
2 COVID-19 is 2 muhifaceted iliness that affects individuals in
diffarent ways. Thare remaing an urgent nawd for twatments
CTOLS the sntine EAtMent spactrum.

Bamcantinib has besn shown to have s unique dual mechanism
of action to combit sevens respirktory infactions. In SARS-
CoV-2 viral infections, praclinical studies indicate that AXL
plays » kay role via two mechanisms. AXL is usad by the vius
to gain entry into cells, facilitating viral replication and sprasd.
Itis also involved in suppressing Type 1 tnterferon. :Iwynnn
viral dafanse machanism of the immane system. Bemcantinib

has been shown o both of these AXL mechanisms,
potentially reducing the severity of disaase.

CtinicalStrategyin COVID/SeveraRespiratory nfections

m@wywmmthmlnpdmm
ing the rofe of b o

infactions s through
wkw\dmnlymCOVlDd&npm InJAnuaryml’.:h-

iy announced a tollaboration with the Ogio University
Hospital under which bemcantini will be studisd in the EU-
funded EU-SolidAct trial in hospitalizad COVIDA19 patients.
The EU-SofidAct trial - Ewropean DisCoVeRy for Solidarity:
An Adaptive Pandemic and Emerging Infection Plstform Trial
=~ is part of EU-RESPONSE, a pan-Eurapaan rsearch project
invalved with the rapid and coordinated investigation of

0 trest COMID-19. Under tha trial, bemcentnib

will be studied in up to 500 hospitalized COVID-19 patients.
in suppon of the trial, BerGenSio will provide bemcentinio
drug matarial and incremental funding of costs related 1o
the berncentinib sub-grotocol,

The Company sxpects patient teatment with bemcentinib
w\derd\eEusolldﬂdplotocoIMﬂmnhmﬁmhaHdlzﬂzz
Bemcentinib was selected for inclusion in e EU-SofidAct
protocot oliowing the compration of two Phase Il trials
exploring bamcentinib efficacy in combination with curtent
stancadt of cara treatmants in hospitalized patients. The uials
wars part of the UKy ACCORD-2 study that was fundad
primarily by the Departman. of Health and Socis] Care (DHSC),
and a comparty sponsored study in South Africa and india,
Batad on tha role AXL plays in other severe respiratory
infutions, BarGenEic belleves that bamcentnb may hold
Ppromisa as a treaunent for other severe respiratory
such as acute lung injury sscondary to infection. We will
mwmmwmahmmllpp&nnw

ical models in
wﬂl‘lzmgn\hmml

27.07.2023 kl 01:43

Brgnngysundregistrene

Side 17 av 92




- Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 992219688

B

Aggressive
)jSeaselVithialEo0

”. STRATEEIC REPORT
424

Clinlgalivuicume

it ARG

@ndicationHighlightgIAMIS

TheOpsortunity

AML iz the most carnman type of acLie leukemla in acults. itis
dwmmdbynmpdp-dhnlmdmmwhmc-l:n
the bone mamow. This results in accumulation of leukemic calls

and subsaquant interferance with normat blood cell production,

leading 10 complications ncluding anennis, infections and
bieeding. AML is diagnosed in over 20,000 patients in the

US annually and is rapidly lethal if left untreated. Suczessiul
treatment typically requines intensive chamotherapy with or
without bone marrew transplantation; however, relapse and
resistanca ara common. Consequantly, there is an urgent nesd
for affwctive thevapies in patients who an

after intial tharapy. panticulary those who are inetigible for
hmﬁwh«lpyerbmmhmp‘mdnmng-a

1eee FINANCIA STTEMENTS
“e

Tha median age of AML diagnosis is 65 and ~ 7mh\fpnu-nu
are desmad unable tw tolerate intensive

Relzpsad AML patients have lirnited treatment options today.
There is no standand of core for relapaed patients resulting in
mmymmpnhrngmmnmadwulnhlgmnm
poor outcome pravided by cumently available Teatments. Thus,
an affective therapy for relapsed AML patients ineligible for
intensive therapy has the potantial to capture a significant sl'ﬂr-
of patient use. AXL has bl
u-mmpmfmnmLcrd-WMd-hd
AXL inhibiticn with bamcantinib has shown promising anti-
leukermic activity #nd immune activation,

BGB's Clinical Strategy i AML .

Mm:.mwmdmmm
and in "

dwnohnpymAMLn:h-mdncdmﬂHmI!m‘dy

BGBCO03. The combination of bamcantinib with LDAC has
shown promising results in relapsed AML patients, that il

In 2019, A&VM\BQZIMM Vcndlm'
ing agents (HMA)
orlowdoucyunbmnﬂ.DAQnmfydugﬂoudpAhmu
who cannot tolerate intensive chemcthsrapy. Vendexta has
now bacome the sumhrdolanh-mhlp-m
Unfortunstely almost all of these patients will relapse following
even 3 successhul responss 1o this st bne thenpy iing
an incressingly large pool of 1econd fine Lnfit AML patanty.

could headi to a shift in the treatment paradigm.

I recognition of the unmat needs for this patient poputation,
the US FDA has granted bemcantinib Orphan Drug
Detignation as wall as Fast Track designation in AML.
Foligwing full avaitability of the datasat in relapsed AML
patents from our Phase Il study and regulatory interactions,
BarGanBio will determina its clinical strategy in this

patint population.
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Environment, Sacigland
Governance [ESG)is a key
facus area for BerGenBic,

AnestRenort 6 Accounts 2073

O Environmental, Social and Governance

and the following pages
contain asummary of the
key policies, initiatives ang
impacts related to ESG.

Introduction

For us to reach our ESG-related ambitions, we consider good
governance W be of the utmost importance. While we took
sigubicant s1ept i 2020, we pred ESG even higher on our
ag-rd-lnzl\h Wnuuth-mnESGmdmhm
citizen, and we fully
wwoﬂlh'UmbdNiuem S\Jshmakaw'loplmanwb
(SDGs} and Agenda 2030.

While we have gathered the central ESG-related information
in this section of the raport, wa also rler to other parts of the

# table of key ESG.related indicaton, combined with an index

Cangcer remains one of the most pressing haalthcare
challenges, accounting for the second mast common cause
nfdndmgbb-l?y&nvulm-mrrznwmdmlmnrd
hﬂbygemnulpﬂﬂh- [patients. society and
Mwmknmm dwclapng
novel medicines Lo treat aggressive dissases, incudi
advanced, mmmrmssﬁhm
Wmportant to us, as it is the foundation of owr activities and
cﬁr.cﬂyllnl:adwwlmg—mnnm
The CEC has the overall responsibility for ESG at BerGenBio
and our ESG commitmant is ovizesn by the Board of
Directors. Our governance suucture is elaborated upon
r\ﬂ\eCupcnthavmmmpmnfhlmlmpnn
In the first phase of developing BerGenBio' sustainability
strategy. we identified a set of ESG topics related 1o our activities
and our vake chain that are material for us and our:
1 tha naxt phase we have proceedad to develop our ESG
ambivons and KPs and we have aligned thess with our strategy.
Going forward we will further integrate the material ESG opics
nto our strategry and govemance, inchuding Satting strategc
ESGmg'umdnwrponungadd'mlmem We have now
ion which will grow with us 1o ensure our

raferring to the most relevant ESG-related ind stthe
and of the snnual report,

ESE at BerGensio
We started the journey gth

mmﬂluww 23 our Company further develops.
Progress #ncd stahsh On Action and initisthees mentioned in o
anorc

our
management in 2020, mmghzom thaze effors have
beer: contirued anc broadensd, as we show in this report,
Ouwr pricritization of ESG is alto reflected in our stategy and
our values.

ion of cur updated Code of Conduct has been
d-llyld We aim to hawe the updated Code of Conduct
Implemanted in 2022,

* In 2021 we complated of & suppltier seli-
m:mbasdanhplummmul
sactor stanclard (Phanmaceutical Sumﬂwnlnmh PSO]
in o papplier systam. This o
bomodupmolhubamp-ocmbrnwmu
wall as mapping of existing vendors.

i ey with independ party neparting
aunmlw.ub.mpummdmmmmupmdua

and cases can more sasily be excalzted to the fght attention
Level within BarGenBio.

ThaSustainatie Develonment Goals

Ve ane committed 1o buiiding our business in line with
numnanlbup-mm&mmnnl.kddmd
Governance, in particular Agenda 2030 end the Sustainable
Devel Goals, as forrmutated by the United MNations
and bunchad in 2615,

Qur vigion i 10 develop inngvitive drugs for sggrast
chsaases, and & key focus goal for BerGenBic is consequently
to innovate (SOG %) to enable SOG 3 - heatthy ives and |
promote wallbeing for all at 2l ages. While this is our end
goal, we are working systematically at contributing to this goal
by our efforts to snable goals 8, 12 and 17. Wa believe that our
positve contribution 1o Agenda 2030 and the SDGs will be
hrgunﬂw-mmg-mb-lmlunwdulfnrmﬂbll

=
(o0

{S0G 9). sconomic growth and decent work (5DG 8.
Key gaals for BertenBio
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arw ot the contar of

Wﬁmmhuhpomvﬁalmwmdwvhhmm
patients are subjectad 10 testing, only when witable. The
primary congideration of all our clinical trialy is 10 ensure the
safety and sffectiveness of our medicines. We conduct detailed
stuches on the safaty prfiles of our drug candidates throughout
the trial and testing phase, Adverse effects and risks nked to
drug cancliclates are recorded and reportad to i

Mumﬁmmlbmwhmgmsbﬁu = cecent

onlp'ﬂodbcbasls his
Information of our patients and na claims of any data breaches

d team and collab focus on thorities (aligned with Iati
g of cellular also of peramount imporance to us to ensure the personal
therapy resistance, diseasa—spacific atiributes and dinical
heough dgorous research with state werw received in 2021.
md'rnbg'n.mwo-chhmnm-dmlum
undler the: ion and .

performanc:
heading cf this ESG report as well as in the strategic report.
As » pharmaceutical compeny siming to provide druga for
some of our soclety's greatest heatth issues. aur foundation
i built on delivering inncuation for improved heaith and
well-being in fine with SDG 3. The future impact of owr drug
emndlidatas is potantially great, anc ws make efforts 1o also
wre ﬂmwd'ugsnillbqlwihbl'blall and we adhene
wi

1888 FINACIAL STATEMENTS
-

Th-uhlyndvnﬂnngdwpcmnssnwamkrw
g candiclaties o delivar 0 BarGenBios vision snd will
become even mons imporiant when we ge1 to the

and commarcialization phase oluuCunplnydw-lopmnﬂL
Ve embed drug-safaty considerations throughout the
Q:r-u-(hhnlb-pn-dnnl

Mhmﬂnnl:hwlwlmgtwnpl with ondy
marginal production sctivity, we have still chosen 1o focus en

SDG!Zlndwmtnnmwuﬂngrtspoﬂnthc\mmd

conmumption, Kiry #fforts in thas regard ralite 1 our emphasts

SDG8, 12amd 7

uncier the Respensible Sourcing haading of this ESG-pnn.
and we are also initiating actions to ba resdy for the Norwegian
Tm\q;m:ymhlmm'ﬁ-anmmm

studias is evaluated snd discussed with experts snd
prior to proceeding to the dinical rial phase. Clinical trials are
essential to ascertain the afficacy. safaty and effectvanass of
drug cancticlats and it i crucial that they ar condhucted in
sccordance our high sandards and regutatory requiremernts.

ralated to perk due digence. snd working
o0 fundamental haman rights. s decent werking conditons i
in Ene with our affors 1o be & responsible actor, focusingona
responsible supply chain.

to socwty through our in research and
devel and our sound L sats the
foundation for our future contribution, 8 we further devslop

our Company towards production and commencialization.
Cur parformance is disclosed in our finandial statements.
BerGanBio intends to devalop its drug canchidates itsaif and
through stategic partnenships in mutple indications, end
retains all stategic option for the futurs commercialization
of ity products. While the ressarch and development srategy
sd-ngndn»hmn hcmmlomgnmmtmrk

research {CRO%)

iu swategy o ale0 with
nad-numnmummmdmﬁnmm’nm
for the Compeny. This spproach aliows BwrGenBio to react
quickly and rimbly to industry changes.

SUSTAINABLE
DEVELOPMENT

G:sALS
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nmmmdyrrpcawhyﬁmimbmywm
we have performed a matedakty analysis. This analysis involved
mapping our value chain, as well as reviewing industry standards,
organizations, and pesrs. Mone importantly, it has led us 10

patients and their families, our employees, investors, regulators,
suppliers, and other business partnars such 83 ressarch
izations and acadlernic i .

This resutted in & mapping of the E5G topics that are desmed
s important for our long-term sustained valus creation,

The matrix to tha right provides an overview of thesa topics,
amanged according to the significance of thelr ESG impacts,
and the topics” influence on stakeholder

Infhoance on sakeholiey Atesmonts & detsmne

Communicate.decsions
puLILLILLE S
and momtordevelopmant

AL L A

ST goverranceand (oS op)

& Bl waabi DRy

[ Jorecuotol ot ® drEiTE @ rewm
) Hizarr il ool P
m“mﬂ@m“ @ Bumumcizs
s it

A B TR

- - aussniments @ St TS B ® o
and dedisions, ERZEHETR
1o G ﬁnbpunhbpndnmmnmﬁuchndm i TR SRR SN
CORPORAT BerGenbio and twese detadad " S
B mdtwwu‘.',c' e Amiﬂu;;ﬂwnmu FEREIRIEE A
provided on page B3 for ezse of location.
~N
of pacs /
Legend
® crionmes O socsl O Govenancs
rees FOUNCLAL STATEMENTS
2.1
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ith

w
m:zlmdmdmrpoﬂmmdbummpﬁwh.m

their neads. This will snable the Bosrd ta assist the Company in
making robust strategic decisions, in addition 1o controling
risks and ensuring lagal compliance. Furthermors, this enabiles
usmobowall-pembmdwdalwhng-urmnhnhr

Our Board consists of five

8 30t of athical

mmhmummmmm

mmﬂsbeﬂnfwhnchmanmmh-dh
membert are independent, Th membas of the Board reflect
different nati and & breacith of ‘

health, medicine, pharmacy, research, finance and ESG.

Furthee information is peovided i Section 8: Bosrd of Directors.

Our CSR poficy will be thened to include additi
mM-sm&udewgmamm
tair compatition, dats privacy and integrity, suppber conduct
anda p:nenlﬁm-ppmd\ Tha paiicy will also augmented
10 become our Code of Conduct to raflect our commitment
10 susthinability. Ous' alen i 10 harve tha Code of Conduct
approved by management end the Board of Directons and
mphmonudnml The Code of Conduct will then be
distributed to and Board membens
Md'nhhnb-mhn-ndwndlmphyn-mm

BerGenBio takes & zero-tolerance stance towards comuptian,
mondy lundading and insider trading. All emplcoyees ane
sncoursged 1o report any breaches of BarGeanBio regulations.
No incidents ware reported in 2021.

and Indepanclence, which can be found in the Corporate
report.

Coinical trials

BerGenBio nsures stict conformity with international, mgml
and local regulatery requiremants inall our 4

All gur chinical stuches. with the otnchhd n
the Declaration of Hekinki, the Intemational Council for

wulmdnh-umd&wwylwommdodmugumn

‘We aho suppont
mmm&mrmmwwmm
relevant ragulations and protocols.
Patientheatth and safety

As discussed in relation 1o SDG 3, the wafaty and walibeing of
our patients is imperative for our drug candidates to daliver on
BarGanBio's vision and will Bacome even mons imparant when
vre get to the production and umm-rmﬁubunphudou
Compeny development. We embed fety considera
the drug developmant lifecycle. Ourrvuxddrem

tha pra-clinical studies are evaluated and discussed with
wxperts and regutators, prior to procesding o the clinical risl
Phase. We examine the potential outcome of our trials to
-mnpanenu are subjected 10 tasting only when suitable.

pricary consiclaration of all our dinical triats i to snsure
hufotyal\dcﬁmnuﬂeumw'm
datailed studies on the safaty peofiles of our dnig candidates
the trial and testing phase, Adverse sffects and riska

Harmonization of Technical for
for Human Usa, including Good Clinical Practice guidelines E6
(R2) and Intemationa| Ethical Guidelnes for Hea'lth-related
Research Involving Humans, In 2021, we had no &ritical
wspection findings from any of our reguiators and no
monetary caims ware received.

personal information of our patients, and no clsims of any
Exuachas war receivad in 2021.
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21 BerGenBio Arvesal R & Accounts 2071
O Environmental, Social and Governance continued
4 RN Resnonsibia sourcing Protection of kuman srd laher rights formance

(1] STRATEGICREPORT
[T

188 CORPIRATEGOVERNANCE
-

888 FINNCIAL STAIEMINTS
[ 2]

W rely on third parties for clinical sudies (Contract Research
Orgmnnon:),mpplyulnwmamhh office supphes and
housekeaping services, We curently have 10 key suppliers.
We consider engaging with tha right vandors and suppliers as
aitical, and tharefore seek to only partnar with third partes
who shane our values of business sthics, sodal and
environmental consciousness.

Folbwkngﬂuﬁﬁln:lpu,w-m\gﬂwudmrupunbh
supply-chein P
supplier saff. Th i
ubaudmamoog\mdp!wmucmnlmwdard
(Pharmaceutical Supply Chain Initiative, PSCE) and has been
ted into our exixing supplier mansgernent system,
In 2022 wa will #stablish routines for meating the naw
Trarsparency Act, which entails routines for due diligence with
a focus an risks of human rights violations in our value chain.
This is abo discussed in the naxt section,
OwChw'OpquﬂgOﬂ'wumsponﬁbhbfpvmm
sq:plydunmrug-m!«b&udmmd

tion of management systems. Our vendor
selection and management process evaluate vendors on ESG
criteria. Under the procass we conduct an analysis 1o determine
our critical suppliers based on risks and opportunities knked
vnmud\vmidorﬁunghmldvnmlnd'nmmhuﬂ-

ine 10 axisting prioritized vendors and to
pommlmvmdnﬂnpanofhm\doruhmnpmm
mmnﬁmxwmﬂm&ummm
our parthers based on tha adherence to regulatory norms
wall 23 social and environmental standards. [t will also pmnd'
-Wmnmmmmnmdmhu,

hnllh-dufnymlmgemmxmmedd'nnlf-
assesymant axsrcise will guice us in engaging with them to
then their pert on identifed mpr areas.

W-nmmumdmhpnuamullumnmdﬂr:m

in all our cperational andesvors. We recognize the universat

and fundarmental nature of human rights, #nd align all our

mmhmmlmmmmﬁﬂur\d
of the y oty

Labor O OLOI-QH
cormmitment to human rights

BerGenBiok goal is t have a positive impact on the bves of
[patients with aggressive diseases, incduding immune-svasive,
diriygrrwsistant and matastatic cancars. Through cutting-edge
technologies, partnenchips and sclentific expertise we seek
15 transform the Evas of such patients. Over the years, our

ion has been

hwmeod-annduclmalwnllb-hnplmnmdnm
Whilst hawirig robust systens 1 ansure the protection of human
rights. within cur operational bounds, we aleo epect afl cur
suppliers and valua-chain partners to strictly comply with
relevant nommg on human Aghts protection. Wi have 2ero
tolerance to child kabor, forced labor, discrimination of any
ferm-\ddim:am-clvdumdmn@uw'm

radressal i o erure tmaly
resolutions of any breaches in this regard. Wa are not sware of
any casas of discrimanation or any other human rights bresches
in oUr operations during 2021,

o O

has gained a deep imsight inta AXLL biology 1o

brtngv-lu-hrp-mnubymlomgmmfomﬁmdmg:

targeting AXL signaling

BerGenBic have made substartial research & developmant

{RAD) imvestments to strengthan our pipeline and identify
naw therapeutic opportunities. While our research laboratones

provide us with the requisite tools snd infrastructu, our

greatest RAD assets arw our scientists and collaborators,

and the scientific know-how they represent. We have 4 peer-

mmndpsbiam.ndﬁprmumh!shndu

o o

Over the years, we have it
uﬂwwd-np.ubywnpnmnhpumm
Mnuyhdnﬂmhumd.npmsbhhummhﬂu
pursuits. We have partnered with leading
s and clinical
mmrﬂ-mmmiammmdmm-ﬁm
You can see a list of our key parerships undler the Our unique
petition haading of the Strategic Raport.
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22 BerGenBio Anmezal Rzt 6 Accounts 2021
- -
O Environmental, Social and Governance continued
’ ;'-m Sociat Diversity 21 inchrsion Pay equalty and wage level
F"“d" ity is reflacted i We vatue and encourage the development of 2 diverte and BerGenBio's Rermuneration Policy aims to support both
Oue o losocal i .mmwc:tyﬂm inclusive work snvironment. BarGenSio promotes an open and the purposs and sustainability of the Company, as wafl as
actvities that improve I condi importan srong corparate cuttune with a heatthy, safe and faie work the dalivery of our stratagic pririties. With mmuneration
By \hn g end d soci r\o::m“ mn:?“’ mtmmhcmdd'ambﬂm muarqnduhwnmdfw:m
We sre icted 10 being sn ecuial-opy ty other BerGenBio wan1s to atwract, motivate, and
Exsarive

(1] STRATEGIC REPORT
0424

Jes  CORPORATE GIVERNAKCE
o

1988 FINVCIALSTAIEMINTS
“is

m'wwdulm
cancers, mlmwwlrdunlmnﬁuchmnmvﬂh
Thersfore,

rmploywandwh.rmmmfumdwmpbyou
theeir tenure with BerGenBio. We strictly prohibit

for patients, society, and sharehoid
s a feundation of cur activites and directly fnked to our long-
tBrm success.

W-lhnmkmmlmmmdlmmnhmlmﬂlmn
both BerGanBic and in our companies.

the reautts of our materiality analysis, we aspacially focus on
activities that affects the topics: diversity and inchusion, pay
equality and mgtlw.l talent -wm and mmuon skills
for the huture, g of emp safety.

discrimination of any form based on gender, age, race,
ethnic bickground and secul erientation, anong other
diversity metrics.
BerGenBic recruity from arvieonments whare the number of
wocnan and men i relatively equally representsd. At yearend,
wa smpicyed 48 paople, of which 63% are women. Three out
of aight axecutives in tha management team sre wornen whilst
two outt of the tix mambaes of our Bosd of Directors ane
women. Our team represants |1 nationalities, and their
different backgrouncls enhance our ability ta inavate and
m»gﬂunwwotkmmmmLOumofh@mmd
employes, inchudes 19 colleagues with PhDs. We make
provisions to cater to the diversa needs and aspirtions
o'aur-mplayon We also support sach of cur empl

nunmnbouclhﬂwdofbmardm

on Policy also intends to
nw-rdnnmbmolhEnmv-Mmg«nmtTaunnlim
with and individual park:

Cur curment remuneration policies. (ref, 2021 reporn) are bassd
mﬂnbﬂmmgp-:q:lnmﬂhlmpwm pay for
bansiness.

wmwncy -nd D‘\mhaldor alignemant,

In crder to ensure the policy’s market competitiveness, it i
benchmarked with an appropriate peer group of companies.
This i & katy Gomponant i the process of reviewing our
Remunaeraton Policy. To comply with new requiremants
affactive from 1 October 2021, er.mmnmnPaﬂcyu
presentad a3 a sepanate document, following this Bnic
Th-pd::yunmmaumly dnngedhnupdatedwuﬁza

with thes indwvidua| challenges depending on their
persons] ¢irartances.

a1 thay

pcoming formal recus
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BerGenBio

Anmal Regort & Accownts 2021

O Environmental, Social and Governance continued

(1] STRATEGIC REFORT
o

Talentartraction and retention
O:lrrpbymnnhmo{ﬂ-ﬁmﬂn Fory.

sspirations with BerGenBiot goals. We also pravide long term
lhmogmfu\r stoack npuan program 1o support long-
term. o

o

wulh:huﬂ:mnlww

Emok

educational background and skiflsets, among other considerations.
n 2021 we waicomed 14 new colleagues 1o cur 1eam, of which
59% wers wormen. In addimion, we have two PhD students

Al

to boost
uhsbqhnmdpmdxmmylwds To anaure the wellbeing
of our employess, we consicler it important to focus on jobs
ntataction, financial security,  heakhy work environment and
i global

P P receive regular perf; and
development svahuation.
Sidity for che totre

o .
with working from hexne and lustaln-dhcm
g of The global pandemic mean: that
mﬁmmmmmm Wa supportad
ott.mplmmmnsmlbww:gmmﬂb‘mwm

Growing our employses and ensuring they are ok ping
thamsalves, mm&qwmmmwm

k lockdown and providing skills o 1o enable effectve
working from virtual offices. Wa continued the series of regular
monthly virusl social sessions, which n

um-wmtpndhamldwdm(prwmfu
. Curing the ysar our employess have stinded
ccnf-rm:u which have mainly been online as COVID.19

reee FINCIAL SIRTEMENTS
L2

P thess from taking place in person,
All emph have with their Tine
numgmnpanofhamualmmcydatnmpponh
claveloprment and growth of sach tearn Mamber,

which mduded quirzes, team coffes momings and a very
popelar photography competition, 2021 10 saw us Mark
Mantal Health Auvareness Month with 8 series of activities a5
wall 25 marking Blood Cancer Awarenass Month with a tearn
wwereness session and charity fundraising.
We per capture our & and
feacback though employee angagement surveys. In the
ey 2021, we had
lTS%mpummmmmwgumtmnlmTh-
foactback that we receive from our

. halps us updaze
Reguiation (GOPR). iy
Wa also sncourags our employeas to envoll in axtemal ou policies and detign intarventions t enhance employes
dited legrning with relevant bodies lﬂfg i We provide competitiva
al which is

such 23 The Organization for Professionals in Regulatory Affain
(TOPRA)and The tnstinute of Clinical Research (CR). In ordar 1o
suppart the career growth of our smployees, we engage with
them through periodic performance sppraisals ©o halp them
uﬂcczwﬂmprogmsu\dmpmiemnlgonh The

.
mm-maw qualification and expertuse.
‘We had a siccleave of 1.4% in 2021 compared 1w 2.0% in 2020.

All employees can taka advantage of our flexible hours and we
have shower facilities © snable our 0 exercise

appraisal process also helps in aligning #n smpl

forably sround thelr working clay.

Ocaupationalheatth god safety

W ancourage ou w0 embracs s proactive
approach to managing their health. Wa focus holistically on
the physical, ional and mental welbeing of our

andprov-dod-emmnumw:opemmhd-munu
2020 sarw the introduction of two dedicated mantal health
first-aiders 10 support wellbeing and all siaff have access to
privata madical care. In response to the globa! pandemic we
nmmlymdmhmormasahmmwkwd

d our

arnployaes have safe work spaces and ﬁ\a nght lquipmlnl
to work virnually.
‘Wae beleve that safe working conditions are a fundsmental
right of sach employes. Wa ensure alignmant of our
occupational safety management systems with globally

wowd and guk Ouw
AENAGEMAent systarma conform to the requirements of 150
15190:2003 #nc OSHA 3404 laboratory safety guidelines.
A systarnatic protocol i in place to record and i
urrtoward incidents. In 2021, no occupstionsl safety-ioked
incident ocasrad at any of our facilites.
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Annual Renort & Ascounts 2021

We acknowledge that & large part of the emissions within cur
business are found in Scope 3. in 2022, we will initiste actions
for identifying the most relevant sources to further develop

o carbon account. A firgt stap in this work will be to inftate

ESG actigns for 2022

In 2022, wa will take hurther steps tn strengthen our work on
ESG. We have mitiated § $tratady procass in which we will hedly
intagrate susainability into our business strategy and will
chevelop a sustainability rosdmap and action plan. Wa will also
establish a waste minimézation plan to identify opportunities to
mechace waste from our operations. that will take inta sccount
whare in our value chain we Ganerats wasts, of waste

24 BerGenBlo
- -
O Environmental, Social and Governance continued
3 OARVEW Environment Our tomal emissions in 2021 were 17,54 tonnes CO,e. The
Lo resuits of our nitial mapping of direct and indirect amissions
BerGenBio has & melatively iow envimnmental impact at the confirm that business traval is where wa have our langest
current stage of the Company. Nevartheless, we take our impact, repr g 6% of our tord Traval
impact sericusly and have taken measunes 1o stant messuring xuwmmbunhnw!yudndhpulmmdmm
our impact in order to propery manage environmental risks the COVID-19 pandemic. In order to secure the development
1S e Grow. of our projects, somae level of travel batween our Norway snd
UK offices i hecassary. Wi will, in general continue 1o conduct
Ereznhonsa gas emissiuas (GHG) digital meetings when possible, to limit travel.
Wer the imp of in Sheurs of
1] and climate scton, Our spproach Somwa WOs  erimimn
o wmmmmmmu Scope 2
anemy Toral and hest 389 ET.
Ay m e mrrmﬂy "t nngagod LY L largv-mlv
activities, our footprint st Scope 3
primarily from the rescurces dincur Tatal Bghts 145 ‘::,

ves  [ORPORATE GOVERNANCE
e

ro08 FIARCLA STATEMINTS
s

office spaces. In addition, we sha sccount for the footprnt
arising out of our inclinect business activities such as smployes:
wavel and supply-chain operations. Wa are conscious of the
impact of waste that we gumuu specifically hohuzrdnu
wane, We are sho impact of ph

andwthmumpl:umudd-mwhmmodnn
terms of safe and responsible weste managemant.
In 2021 we started mapping our GHG-emissions to develop

HMmissions
purchased energy. and Scope 3 inchudes indirect emissions
from upstream and downstream sctivities.

Tewt [EXT]

BerGanBio does nat own or lease any vehides and no other
fousil fuels or greanhouss gases are consumad in our dirsct
business sctivibies, hance no Scope 1 emission sources are
reported. Within our offices and laboratories in Norway and the
UK, use of elactricity snd dustrict hasting repwasant 34% of our
total emissions.

and how waste is handled. in sdkition, we will start a project to .-
align our business with the Norwegian Transparency Act that
will eniter into forie in June 2022 41 well 44 initiate slignment
with the recemmandations of the Task Force on Cimate-related
Financial Desciosures (TCFD).

o O
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25 BerGenBio A Regor 5 Aczouns 2021

Governance
Reporto .

29 Remunwration Report

42 Corporste Governance Report
49 Board of Directars' Report
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ANDERS TULLGREN SVEINUNG HOLE DRDEBRABARKER DRSALLY BENNETT DR FRANCOIS THOMAS
Inclepenciun: ol Hom-Exacutins Directar
Ndn'\‘gmﬂh:m!iyuﬂ Sveinung Hole is the CEO of Trond Debre Barker is 2 seasoned Dr Saly Barnat has 4 carear spanning Frangmia Thomas hes more than 25
of giobal exparienca in both lrge Foundytion snd i » with madicine, acuity & capits] mackets yours of experience in the kfe scences
‘wmalimid-sre Keistiser Hola axpacience from Novastn, Roche, and irwastment management. Sha sactor and ia camently s Ventes
‘with senior hoids s number of Eosrd positons Smithkline Beecham and Knofl and brings 25 ymers inchestry expeciance Partner at Saftmac, for
leadership roles in the United States, #mongs athens st Tramee Remssrch sacved until recently a the Chiel i sanior roles scrots the fnandial of the Inserm Trancfart
Garmany. France, the United Kingdom Foundation, Satia bwestrand funds, 2c10r withins the bfe science snd Pricr 1 this ha was
vl the Nordic region. He spent over X531 PE Imvmst, ICON Caprial V¥, PE Polyphor L. Dr Barker has a Diploma 1pece. She b the CEO of Cytherle, 2 private biotech
20 yoarn at Bristol Myers Squibb, most Heloe AS and Prophylix AS. in Pharmaceutical Mecicine and spent the kst 15 yeas at Haskhoor, w0 s helcd
o Presi l Ha also headed the Heskh 8 Can21 mosivact 3 M3< in immenalogy from 2 ghobal hesithears and ke positions at ipsan (vP Chnical
Ragion. Anclers has in hia carser Seramgy sppointad by the King's College in Landon and & ience imesment manage, whare Oovalopmant, Geret (VF Liconsing
worked with severat anoclogy Ministar of Heatth medical degres from Cuesns College, she-ia curmendy a senior menbec of 6 Phariacoganomics). led the
products snd was isading the nowmn Formary he wea the Cambadga. Sha is 2 UK Swiss Giiren. the private investment taam. Prior trance at Bryan
mccesshul lunch of BMS imemesno- Sead AS, lwd o Heslthoor she spent 3 decade in Garnier ancl was » Venture Pactreer at
oncalogy now M-rrl:-rdN : sarice anabyst rokas 2t ING Financial Atlas Ventuss. He has been on the:
intercontnental region. Mr Tullgran c.pmlmnmma.w Markess and lattarly Piper Jafiray. She Baard of Dimciors of mare then 20
is a0 axperioncect Hompital True: {elee Bergary, Hole in 2 mamber of the companien. in the EV} and
Girucatsr with sievacal » s aber bl s tops minagaant P4 Pracisk North Amanics, and his b isvobvad
Board and Chair positions. Ha holds [pasitions in the Nordic and US. Male: Programma in the UK and has served in the development of mutuple
a0 MSc in Pharmac etical holcis » Maswer of Intemations! an the Coundl of Governors at UCLH, drugs during his protessions!
from Uppasts Univarsity (Swaden) and Managurent om Bl Norwegin 1 NHS Foundation Trust Hospical carsar Dr Thamay iy 5 Frandhv-carttfied
. in Marksting Businass School. Shw iz & member of the nstinte of -oncologist, & former
Adrriniztration irom MIS (Swaden) Diractors §oD] and has been awa: susistant probessor st the Gustave
e sk Inanitite, and recavad o
received a BSc n Anatormical MSc in cancer biglogy and an MBA
act & Mecical Dagroe, awarded with i uscagat froem Paris University
Honaurs, both from the University of and MIT Boston). reapactively. He is
Marchester. She is 8 UX, citiren # Franch gisipen,
M Tutgr ool Mr nlof Directars Dr Barker Or Bennen jolned tha Board of MrThomas joined the Basrd of
Directors on 6 Janusry 2022 23 on ved 83 TBMarchR Directors on 9 December 2020 Dtrectors on § Decermber 2020,
i Chaderan o 13 Marth 2073 00 Stk i 8 UK Citizen dnd risioes STis AL citizen and resides M5 a Frenchoitzen and esides

smwmmmmm

InSwitzerlard.

intha K. 18 Baard

B

n 2071

|wwnmmmmm

In France. Hualtended 17 Baard
mestingsin 2071
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MARTINOLIN NIGEL MCCRACKENMSC, PHD RUNE SKEIE JAMES BARNES PHD GAYLEMILLS
Cipt Cxzomte OTICar Chief Scimtiric OrTicar Caiet Fisaaciol DOESr Chief Cparsting UsTicar Clet Bozhesy Dicer
Otin joinad BarCianBio 83 Clust Or Nigel McCracken joined Fune Skeie joined BerGenBio e Chis! Barives joiad BerGentio in Gmm-pudm 3 Cat
Emmvhsm-rm| BarGenBio as Chisf Scientific Officer Financial Officer in 2618, He haa ovar M.:h?ﬂ“-mdhgdlm Businiess Officar In Novembar 2021,
Me O has more thaa 20 years of in 2021, Ha has more than 2% years 20 yeara of franclal management, Ms Mils has hekd 4 veriety of positons
ExPRANCE B30 ORI i1 the of acroes Prama, COMPOTALE HalOpTAAL CHPOCItE mnummls,-m' at senior bovals in both major
pharmactical wnd bictechnology and CRO companies, most recantly and advinary wxpariance in the ek of regulatory ancd b
inchustres. He praviously served se 25 the Chief Cperating Officar, with public and private companies stiatagy, regulatony pokcy snd project s, Her most racent posibon was a5
CEQ of a heiding the position ] ndusty secon The L acoes 8 wic range of Chiaf Buninaas Officar a1 Symphagen
ocured on the a8 Swnior VP Discovary nd Esrly majority of his carear was spent a1 EY therapeutic arsas, incuding oncakogy A/S, where she exscuted major
o protent dhugs basd on recombinent Developmant, at NuCana plc. {Sormerdy Ernat & Young), whare he His aady 3 letn-siage with Merck KGaA snct
aneibody Prior 1 this he wes s Exscutve hakd the rola of Exacutive . axpanience, recendy focused on Baxaka, Prior 13 Symphogen the was
2ccuired by Servier in 2020, Besard Marnber and Vics Presicent of before jowing REMA Franchise Norge e brenkthronugh products for in senior businens
Syevpshogen i 2012, Me O ot 1 Db AS, the mltinstional A [oyvin4 poitions at Abgerix, k. Roche
‘a3 3 senicr pacirwr with SLS invest, international. Dr McCracken has businass. Mr Skeis has bean awsrded and conauttancy Bicscience and Syrtax USA, In
. A worked in senior roles in the U5 and " Accountpnt and a State roles, He has o Caflular & Molectlar acicition 1 lasding the execition
[rivats acuity kund Dusing Eurcp, ccviving both precinicsl Pubsic Actountant Bickaggy PO Fom the Unhemity of ancl managammant of Sgnificant
his carver ha has hakd and development within riztol In tha fid of colorsctal cancer Ppartnarships with several
[pomitions in Novo Nordkalk e o tharspeutic sos such #0cd hald) ¢ Possdhocrorsd phaamacautical ks, she has been
Oirscior, EMEA. Prior i a3 carchoasculas, respinatory, s poaitian in Human Embryanic Scvaly invohvadin the
ia he werved a3 chsassn, oncology, Y 4 Canlin. 31 the University of Shafield. oncd sxncasion of te s of
Managing Partrer of Novsic Eye, metaboke dissase, A/S, ROXRO Phacma and
N hasmatology and G with bath smat Abgenit, Inc.
Capeal Firm. and large molacules. He hat broad
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O Management Team continued

» WERVIEVE
am
GWYN THOMAS MD, BCH DEBBIE MOLYNEUX
O E. Gwyn Thomas jcined BarGanBis  Debbia Molynaus joinad the
in June 2021 a3 inearin Ped of Compuny in 2017 i Commitant for
Chaical Development. O Thomaa is Human Rescurces. She hes 20 yesrs
5 physician speciakting in macscal sxpariance of HR in mult-neasnat
e STRALICCREPORT and chnical onganizations and SME in a vedety of
o34 and has over 25 yoars of axparience idusatry sactors, induding medical
prie dirvicss. Dubbie has oF
and medcal sl Leacing muti-netionsl HR mams
Having trained st the Rayel Mecaden wiih sizategic lnaderkhics bt Ry
Hoapizal, London and the Civistie conaultancy has seen her support
Mosgial Vsochenss O Pramas her utinasias undaroing chenge.
serior Jeadenhip roled at ysth achising managarmant Leams and
Ressarch, Genzyme Ewope. isen, provicing a wicle rangm of KE sarvices
Europ D gt skt
Mundiprarmia Resaceh, During his and ~
carmes, Or Thomes has s 3 prachsmte of the Universty of
)0@  CORPURATE BOVERNANGE managed » nusmher of New Drug Birminghiem, & member of the Russel
=5 Agokcstions in the US, Japan and Group of Universiies, holcs & pest-
Singepore, 85 well 11 i qualtfieation in Human
for new Rescurce Manegement from Oxdord
g esndidates i Europs Broakes University, wnd i8 8 Chartmed
Membar of the CIPD Chartered
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O FermUERERian @alley hes
ﬁ!@ﬁﬁmﬂ'@
upiEed ane Fellaeing (e
(farFome) FEqUIREIEnTS, 1e the
[(SRENI¥asiiheyTina e ializes

O L el

@IRemunesaticn|Repoik

1. Chairman’s lerter

‘Wa sre pleased 1o share the 2021 BerGanEic Ramuneration

Report. With this report, we ane providing graater insight and
into the ' for 2021 and our

Executive remuneration practices. in 2021, the Remuneration

Cornittes oxtarmal assistancs to ansure o polices

are comptant and that the appiication serves our business

neads. ion policy has not ially changed but

43 updated and reflecting G formal ke the

Sharshokder Rights Dirwctive (SRD I0, a3 they matarialize.

1 joiced 33 Chair of the Board of Dirsctors and Remuneration

Committes in January 2022 replacing Sveinung Hole who

ins 83 Board mernbaer, membar of the Remunenation

itrea anc tha Sudit Cormmi

P
Our coce focus is inhibition of AXL, which is known to play

2 cantral role in the mediation of aggnixsive Gsertes. Our
strategic pricrities are diseasas in which the scientific ationale,
pre-clinical and dinical data confers to a dear ationale

for schancing our t highly selective AXL inhibitors,
bemcantinib and tivestamab. towards potential teatment
modalities addrusting unmat medical naeds. The COVID-19
pandemic has affectad BerGenBio along with many other
companias across this sector. However, for BerGenBio the
pandemic also presanted a unique business opportunity
related to bemcentinib’s potential role in resting hospitstized
COVID-19 patients.

v

In August 2121 BerGenBio snnouncad the change of our CEQ.
Our formar CEG Richard Godirey steppad down with
immediate effect to pursum other business interests. In
Septamber 2121 Martin Obin joined a3 our new CED. Martin
brings nore than 20 ysars of exscutive experiance in the
pharmacsutical and bictechnelogy industry to BerGenBio.

W ace confident that BerGenBio under Martin's feadership i
wall-pasitioned to bring our two drug candidates to patients
in great need for mors affectve treatment modalites.

Aftar careful consideration, the Board of Directors has agplied

S menungration practions cautiously, but be able to develop
the business, recruit and retain key personnel w pursus our
strategic goals.

This roli ion of the of
BarGenBio ASA has besn adopted by the Board of Directors of
BerGenfio ASA pursuant to section &-164 of the Norwegian
Public Lirnited Companies Act.

AT

Aaders Tegran
Chadrmran of the Remunerstion Committes
7 Apet 202
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2. Imtroduction

21 n pol
Th-mmmahmptmlnbrhﬂoardmdmm-
d by our Policy, which
nﬁq&udarmmanmlethdon
1\? March 2021, The Remuneration Pnlncyu-ml:bl- inthe

22

The Board has botha s T and
lmmtmc«nmmnmummaufﬂmmmmm
relsted 10 and the

set out in the ion Policy.

Th'Nomnen Comimittes of BarGGenBio ASA consist of thran
Hans Peter Behn (Chainman], Antwfon Kawm

Corporats G saction at
The chjective of the munerstion principles for the Board and
Exacutive Management are to;

= Support the purpose snd sustainabifity of BerGenBio;

and Shantrez Miller GiBabe. The

In 2021, the Ramuneration Committes held seven meetings
il conisted of thied Mérmber: Swarung Hole (Chairman),
Debra Barker and Sally Bennett. As of & January 2022 the
compesition is: Andlars Tullgran (Chairman), Sveinung Hole and
Debra Barker. The objective is to »ct &3 2 preparatory and
ndvnnrybod{nmhnmmﬂwCunpmytmumnmnl
The R i shall
mhmmmwnmm review the

mwnmndunddamhhllmmbfmnb«md

Chairman to the Bosrd of Dirsctors; and emunerstion for the
Board of Directors. The Nomination Committes issuas a report
wmmlwmammm-ﬂoﬁhmmﬁm

and prepare matiens relating to other material
omployrmnminmpoc:afdnzmcmwMuugmm:
The Remunaraticn Committee reviews the spproach to
rerrunaration based en the follkowing principles:

* Align the remuneration components with the interests of our of the
scakeholders; Board of Dirctors and commirtess.
* Support dulivery of BerGenBio's stratagic priorities;
o Attract, motivate and retain members of the Bosrd of E=E s _ —1
Dirwctors and the Executive t Tomm of the arkot Barandia 65as madut-COMEtiTive MUMLMEI0N SPEOTUMGES 15 STrect. Aten, snd motvats the ket nesded t schisve
appropriata caliors, givan the tize and complaxity of the compriiive mxv,mmmmmmmmmnlmwmmdwmmmmd
busingss; and — e aguinet £ s
. | Pay b A of e remanention shon wrsive program, based 10 lnk i with |
© Raward membens of the Executive Management Team in e !'" [Pt vl ooy I -F:ﬁlﬂl._ .“g;‘:‘m o rvad with Exch elomant of a |
with corporate and indivicual p i weighted b amre el hethe pesith ol BarGankio. ]
This Remuneration Repon discloses o \1 " < " [ i " "
o prroy it o | T—— w’wﬂmvdm“lmmmh batwwen vision, business objectves
N':&'sﬁ."".l.m'”" Lm::dandohh. | masirass anpmaen dacisions [ sigrad and it Baoantios prnciches snd polies i
rece| e
of BarGenBlia n 2021 Mmmm-m..m&mm- change |
rm“mrdm“‘”di"dﬁ"‘“:d" el trrtage ia Iocmad on davaloping rovel mackcnes les agoretsive diseases. 1o mtain BerGaniic's positon st 2 workd leacker n e Sk,
Termants. e bargenbio.com. aligrmen BarGenlics rategy hinges upon scbonsble stritegic prionties. Each of thess ir pricrities Conmrs of sevarsl themes where
Remuneration Rapert hat been compiled o accordmnce with BerenBin s doprar anmwuwmmwm’fmmumrm

section 3-16a of the Norwegian Public Limited C Act
and 1 ign with the Sharsholder Rights Directive.
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gﬂ BerGenBig) A R
© GEMIIERATD GE IR continued
] mﬁw 3.0ver for 202 As relevant. Board members not domiciled in Norway are alo entitied t compensation For taveling time 1o and from
In 2021 BerGenBio continued with fta cénical trigh of Board meatings. ] )
bermcantini In immune evesive and resistan cancers; Add«unlbaabuﬁumybepwmmmhzu@‘wmm.oﬁn.mpmmmmhmd

NSCLC and AML, snd as a potential treatment for sevars
respinatory infections, nitially for hospitalizad COVID-19 patients.
BerGenbio's EBIT reached a Joss of NCK 314 mikon in 2021
againgt a kess of NOK 261 million in 2020. Revanue stoad at
NOK 0.8 milfion (2020: NOK 0.6 millian). Reverue in 2021

and 2020 is refund of patent-cest from s kcente agreement
with ADCT.

expanses incurred while carying out their fole.
Boerd members sne not eligible to participate in any incentve opecitd by BarGenBio.
The remuneration of Board membars is not finked to the compeny’s performance and doet not contain option elemants

4. Remuneratign of individual members of tha Baard of Girectors in 2021

¥ STRATEGICREPORT
s J— T, 101 Derectoryin 207
4o, Rettunter athon Board of Directors
The Nomination Committas, as dafinad in the Coporate [Aprper— Commtrres en
Gowvermnancs sction of BarGienBio's wabdita, niviews Bosrd faes prere— yrre——— o e
a1 Jeast annually. Fnsmml\nmdmhmwﬂmﬂculdUK Hame Pouitiom 2521 for Covmiirs Comniies COMBRLS  GoirPl®  Iesfter
et i B Obcims 5 oo s soeaed g k! byt Nt “ = ° e
committess e : nd meml it withee
n-ct:mﬂ.nd?n&-CapaaxtGmm-chmnh of the Bosrd of and 0 2 P
Annual Report Kewelan®  membar of the Chrical Cometiae
. . L

roe ety The 3 d;‘ dp’gpam The |::m Datwa Barkar :amﬁ-mrhdhhdd&mn—rh- %0 2 s " -]
remuneration Board of Directors. The recommenda Rermurarsnon Gommicies snd member of
are put before sharsholders for approval before they eoma into m‘m
ofinct: The Board of Diwcton’ von 4 by the Sally Barmat? b of B Bowd Char ot 20 a z us
wpauﬂmmmhmmnhml e At G poba o the o
eneral Meating. Cammitiee
Thwe Chuirrrgns 0l aach rieniber of the Board of Directors .
ﬁm-!ud hlhe‘ﬂucn ol ' WWWM:M“T:MK Chair of 250 2 ™ 2 £
c YwCﬁn A“d" okl reswmeration Ak ls w ) B am)

Vo8& FINMKIL SATERENTS compensation for this. Imﬁvunlso-dnm\bennuybo '

el recuened tn take on specific ad hoe tasky cutsicls thew rormal ®
duties aesigned by the Board of Drractors. In each such case, the »
Board of Directors shall detenmine » fived fas (e.g. per diem) for M
the work carried out reltated to those taske. The fooed and tonl *
fees will be discosad in the anrual
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g@ BerGenBio [ s——
@RemuneationRepont
’ ;'.m 4,2 Board of Directors sharshoidings The remuneration srangemaents for the BerGenSio Execintive Management comprise the following elements:

[T] STRATEGIC REPORT
(e

The table illustrates shares purchased and sold by Board
mambars in 2021,

Tatle .2 Board of Directors sharehoidings
Shares L el Shares =
ey durtny the  Buld during 31 Dustwdber
[ 2631 - e B
Swinung Hole 07394 197,294
Seaner Kviwaland 104,444 104,444
Detra Backer
Sally B
Frangos Thomas
Tonal mae HLEN

Anders Tullgren was elected as Chairman of the Board of
Dirwctors a3 of & January 2022. At tine of alaction, he held
25,000 sharws in BerGenBic and sn sdditional 25,000 shares
will be purchased in 2022 a3 pant of his one-time banas on his
appointment as Chaimman of the Board.

5. ationof
B4 R jon for the CEO is proposed by the R
Committes snd proved by the Board of

1888 FINANCIAL STATEMENTS
-

Othir membbens of the Exatutive Managedant i propoied by
the CEQ to the Remuneration Committes for their approval in
fine with the policy.

(==

Rnes aulary

= —1
Ercables BerGanBic 1o attract, engeow sl ratin triene neacked 1 drive long-berm welag gression. 1 i an annual market-
conalstent ramuneration that is fixed based on skills, paromance, experence, attfa of work nd fetporabilty, Lking Mo
canaiclerntion the ratsof pay rise for sxacutives ad other smployess.

EnaesBesGanli 1 i dobery of £ st cfctvms e s 8 o ke it ok creion
the Board of Dinectors. Thir Board sata th individual
I mmdhcsomnmdmb'h-mm Committae, in ducumsion with the CE0,

]mmm

reviaws. the level of the smourn of $TE  the membans of the Execitive:
The Bosrd of Decion.

Iwarcd i 0%, With 3 marimom swad In soy financal paar up 16 45% of hasa wlary

Enates BarGanBio to Momiivize and newaedd long:-#erm vakue crestion. and sbgr wath shanthoklen’ intarest. Awerdl of thare
mhmwqu.p.dkmm thair values st Wnd 4 BerGnBio's shane price and I
Gavalopremt. Shars opons vest over thres years frovn time of grant and expire sight yeens sitr grane.

Enwbles BerGenBio to provide market compatious and onc-eflactive banefits. Benefits may Incude, but are not imited to

4 m,nmwummwmwmmmyummmwml

t time b Gime, Addiional banefits may be prowided on recrutment ar (o supRon e ion.
mhmmwm mmm-wmm#

pension
m»mmhmmmwammummwﬁ-mw
rate andl market praciica In the country in which the exacitive resides.

Terms and i far 3 of the Board of Directors

BerGenSio has » Directors and Officers’ abifity insurance and indemnificaton for the members of the Basd of Directons. ft i the
policy of BarGan8io 16 inde Dicaciors and Officer’s against claims lor damages of up to NOK 100 mifion. In 2621, no daims
were reported and BerGenBia did not indamanify its Diractors and Officars against claims for damages.

s
Exacuth ion i avak

Junullyagammhumbmdvmrhu!Nudcgmmlnmwywnpnmmd

pean biotech similar o in size, comp arxd market cip
After the 2020 upciate, ﬁ'\aB«GlanCmpaﬂtorPanmupmmBnﬂ?mmnmﬁvnhNordxmmﬂl}mdﬂ%UK
mmmdwmwm capuhwmbmmﬂbobnmmlmhmhum
mmbmdnmm«mnmba chimarking of the E Team to assess the market

ioning of the
p
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gB BerGenBio Qg ¥ TAGENRR I

SREMUNERatioNRENORIC Ty

4 ey 5.2Remyneration of $of in2021
Tatia5.2 20 the 207
Lt 1 - 3 Pl romrmmerthon Vewtubbe rommunarption
Yoand pracand i
e Twt fved N oot of wand Fnartancm e vwlen of ol vl % out of wwind |
Mame Doparied Vour Bans salnry Possiva Sovormas poy" [ rowmatratiin | Tutsl |
Wartin Clin® Jored 2021 1481 27 e % £ 1500 2205 5% | e
KEO) 8 S 2021 ! |
2020 | o)
me wcso; nnmdm 221 2227 [ 5145 o8 [ % 2,150 4003 E NI
REPORT Aag 2021
e ﬂ.::lmc 20 3,300 97 12 2309 a% 1,421 3,100 4721 o b sosa
a ‘Thole® 21 ) 3 " 200 % ™ i [X'3] uN [
x 1450 W 1 1655 % 35 1100 1535 ! 1ol
Nigal bcCracken Joirwd o 248 HH 2385 3 0 o =Y B
050) 1 Mar 2025 . '
2m0 : ol
- - James B Larens Deoeted - 2021 - o i of
Praviows C50) 31 Dec 2020 | |
po:) 2878 m ] 2887 sa% 3 139 2102 A% Ao |
188 CORPORATEGINERNANCE Jnemwas Barves 2y 2,104 710 23 % a0 3 1,339 ™ 3483 |
E-2- ] Chiaf Oparating Ofican | i
020 1919 ™m 2m % a5 1335 1,960 ) 407 |
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% BerGenS8io o, o TR

© (TR D (ETA continued

> OVERYIEW Tabta 5.2
000 pOK Posod ressmmrakinn Vorlnble rommmvetsthis
Total
E anrd Laed Savarsans Cuhas Tl homd st of dwcad Showrtsrm Cme-alt nle weben of  Tobed vasluble \—-fu‘
Nams Boportod Yaor sntary Pancina oy [l iy ] Yot
Hari Gabrs Dwpartad :
Pravious CMO} 17 Mty 20217 k. 1472 1872 100%. o 1472
220 318 1m0 158 % [1H] 1560 2175 o 5673
Cther executrves® £ 3340 ) 26 3780 &% ) 1798 2344 % | 4123
220 asu a8 2% ez % 1074 177 2800 % 473
e [
"l :
B et b, gy = RO T gt
.
0
“ r—r—
»
-
Tade 5. of actor
180 CORPORATEGIVERMAMCE = 11,000 MO Sevsoeroien
= o
Pame ovigard Your Arvwiced fue
Gayle Mika? Joinad
{Chiat usinem Officart A0a2n 200 S
2020 k)
Thomas® Joined
{imarim Head of Cinical Developmants k0 202 2020 1317
200 )
Dabiwe Mcbyne.o
{Chiat Poople Officer) 2021 2405
201 2304

roe® FANCIA STATEMENTS
-n
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% BerGenBio PRI O, R 900
-
@RemunerationRenonicouintcs
’ m‘"l‘” 6.3 Shgrt-ter the g n2
BerGenBic E: - 0 a short: incentive scheme i fine with the Remuneration Policy. Target bonus level for CEQ is S50% of base selary and 30% of base ratary for all other
E Indnicual bonus is d dert on park and achi of goats. Goals for 2021 ixtad of specific develop goals of inib>, ok P goals of and
¥ ¥ Ovweall schi of corporate goals for 2021 encd on 50% with an individual achievermant ange of 50% o 75%.
Short-berm bormus for y for 2021 d in totst NOK 3.4 millicn.
Gy arn P~
Derveloprrant of bamcantrb « Acvance the dhecal of relatad o AML, NSGLG #nd COVID- 19 10 posbon 0%
barcenteads for canfirmatary viake
= Condhuct lormulation snd manubacturing ectivties 1 support further development
e ol * Establish procd of esncapt (pm-dinicalt and conduict MAD s PR/PO s 5
e + Condhet lowrmdation and marsfacusing sctivibes  myppont ciricl developrent
Orgarcation devaioprant  Devalopmant of managament and qualty bysems 0%
* Financial stradagy
o Aursse wha relevens parnanbin and Icance opporunities

1909 CORPORATE GOVERNANCE
B

raes FINVICIAL SIUEMENTS
Lo
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8@ BerGenBio R B

@RemuneiationjRenoRtET ey

» :’i"ﬁw 5.4 Long-term incentive (LTT) programma
To promote and schieve long-term goals and statagies for BerGenBio, as well & inability. and thereby itnte to B Bio’s develop and growth, incentive remunerstion in the form of
sharw opticn schernas is offered to the Executive Managemaent sand the widler team.
Share opuons nanmally vest over three yaars by ona third par annum. The maximum award in rexpact of a financial year is 100% of snnual bese salery for the CEQ and 50% for o1l other sxecutives
cakutatid accordhing to U Blick-Scholes model, Options am iwarded at an exaeciss price identics! 1o the kit vahue of the thares &1 the tima of the initial grant, which is 10 be datarmined when the initial
g:nz is madle. |n addition to the exercise pnc- the participant shall pay to | h Company an amount that :w«uny pwymll tax pay-blc a3 a resut of exercaing the options. Individual chare option awards
i the overall parkk potential, of the emp need for ratantion, and tha overall long-term organization need.
&mnmtmwp«fwnumm but the vahe ufhopwunilbonmndbmdmdwuluprmmﬂ-nprn Vestad thare options an be exencited partly o¢ fully at fou specified
points per year in connection with the release of financial results. In addition. the Board of Directars may aflow exarcise at cther suitable timea during the year.
‘e i Tada5.4L —
Fale walna of shuey
Mo Ma.ut L. L%} L
[y Pregram Grem dow Rarbent veving dovs Srerdes prics _Dugiomiy of tha year preownd P rarederd sl oF ety (rooe
Mactn Ofin {CEOF*
Richard Godirey (Previous CEOP 2021 06.05.202¢ 06.05.2022 2855 211381 212,381 RAL
2020 08.04 2020 08.04 2021 1500 3133 275,555 75,0004 i ] 2100
- 019 17,04 201% 1704, 220 ‘B00 234,800 3 157,867 290
2018 EARGE T N10.2009 250 50,000 (16,667) 0333 n3
el ] 22.05.2018 22052009 4670 122484 122,484 2,880
2016 1922008 w2207 um 100,000 100,000 1200
roo :2““ e 2015 22082015 22052018 6o zrs,000 (137,500 137500 220
201% 11.08.2004 11.04.2008 s 120,000 (120.000 Lo
2013 03092013 .0.204 1047 150,000 {150,0008 b
2013 13.06 2013 13082014 1062 75.000 5000 »m
Rune Skese [CFOH 21 06.05.2021 06.05.2022 EES 54,340 54,30 %7
0 08.04. 2020 08.04 2021 1500 Habe? Mabe? 100
019 1704 201% 17.04.2000 w00 52,000 £2.000 0
018 302010 31102019 5 20000 20000 s
2018 2052018 2082019 wm 2490 2409 461
rees FINMCIAL M
%18 s
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@RemunerationReportoauned
» OVERYIEW Tatra 5.4 Long
o133
[R— gy Mestiey e odtws Moot shee ——
| rd L] ] | nd ) ‘..g e e ] } ned [l
James 8 Lovens (Previcass CSCF 2019 17.04.201% 17042020 2500 8933 X0 260
2018 102018 3102009 A5 ™ ase 100
ane 2052018 2052019 4670 738 138 0
014 19122014 19122017 400 50,000 {50,000 00
ans 12052015 722052018 1801 275,000 75,000 2amn
2014 11.06.2014 11062015 s 000 (0.000 ¥
201 0.09.2013 00.00.2014 1062 5,000 (55,000 »
It 213 1062013 130420 1042 ¥0,000 _{xon.000 s
Jamax Bacran
KChiet Oparanng Offwany x»n 04.05.2021 0057022 nss 54122 #4922 9
2020 08.04 2020 08.04.2021 15.00 17,000 176,000 135
2019 HO4E  17.00.2000 7300 P00 940 3
Hani Gabrs (CMO) 200 08 08 2020 0804 2021 15.00 208000 208,000 1.560
Other Executives ¥ on 0b.05. 201 04052022 mss 12830 @305 #1068 ]
- 2020 CAOCHN  OBOMH21 1500 o8 azmesn 108,000 s
% 17.04. 2019 +7.04.2020 25.00 20,1%0 {20,308 252
2018 11028 3102009 250 9,828 (9829 w
o0 CORPIRATEGVERNACE 200 ZmES2ME 22052019 ®70 50,225 0,129 m
0% 19922086 19.402.2017 00 35,000 15,0000 Mo
2015 22.05.2015 22.05. 2016 won 20,000 Em 160
f
N
1008 FIMANCIASHTEMINTS
5e-us
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gIB BerGenBio P ——)

@Remuneiation[RepoRtEsrie

» QVERVIEW 55
et Shares purchased and sold by Exacutive membaers in 2021,
Tahin 5. .
Sharw it Adulitbews during Sl duriy Sherso of

e 1 Juveary 2007 the yoar e yvar Ssdnasiurtios 31 Davrabew 2021
Wlactin Olin (CEOP

Richarsd Godirey

(Pravious CECY* 21005 21,005}

Endre Kindard? 3,282 Q28

Total sheres 24,267 24280

(L] STRATEG!C REPORT

[ 7Y "
a
B L e O e o s 31

6. Terms of termination and termication bevefits
BerGenBio dows not spply a standard notice policy. The normal notice pericd for the Exeastive
Managament Team is 3 months by the axecutive or the Company. The CEO has a notce period
of & manths by the CEQ and 6 months by the Company. If the CEOQY 4mployment it terminated
without cause by the Company, the CEO i entited to receive a saverance payment equal to
109 CORPORATECOVERNACE 12 months remuneration exchuding short term bonua. If the CEQ's contract s terminated within
Pty 12 months of a change of control {or change of cwnership), the CEO will be compensated with
12 months’ emuneration.
Severance payments for executives will normally be made up of sabary, benelits, pension
contributions sad bonus (where eligible) and would reflact the notice period of the contract.
mwd&mmhmmmhlmenmm-
marmnbar of the Executive stepping whare
muudcmgoodhrﬁ\ndxhwafmmmghgdobﬁglﬂmbfbywddanugnfa
bvudwnf:uchmobrgamn)orbymyofutd«mtofmydnmamngmmmm the
payment

! stepping induding
1888 FINNCIALSIAIEMNTS du-rqﬂnr-oxupaﬂod myrmcx:ndnaulvnb-dﬂnoqumlmm!?mﬂu
“a amount inchudes al components of remuneration,
hod\fmdmdvyuhlnekﬂmu
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gE BerGenBio B s g e, A

©RemunerationRepoiteoniyted

* :‘_F:'EW 7. Compariseo of r tor s
MuhfmwdmenMMnMMImiwbmmﬁ year-on-year, uwihdd\phwyumafm-npx:mefgm
for the annual change in in Company p and in average based on full-time equivalents ("FTES") of smploysss other than Exactitive Management mambars.
Tahte 7.) Comparison o rémurteration and fmancial performance figures
Exacitive Managemaent remuneration include base salary, pension, other remunaration, short-tarm bonus and total calcutated fair valua of granted options.
1,000 NOK 20Tt Change, % 02 2021 Chonge, % 208
Enactive Manegemens - remareration Firnancial parfarmancs figures
(13 STRATESICREPORT Mastin Ol 2,898 ] Emphoyens - sverage remnswrition bided on FTE:
2% Richard Godmy? nse H2% 2030 Nurnber of FTEs (awcl. Eecutve Mansgement) - Group 2 ar% 53
Tune Skaie am 25% R Ayt b3 T RE e K GO SToyaes
Nagel McCracken® 2775 o 11,000 NOKY™ > un 5% 1080
Jomes B, Lorens® ° 100% o Hvatage foxed rmneration for o einplktyescs
Joerks Bomes 185 a02% aom .00 NORY™ 72 129% ot
E Avernga variatle mmunerstion ke Group
e ey st i e N ol ™ na =
ployed exbeti - = Nunber of FTEs jaxcl. Enacut Managemant) - Parert 24 159% 07
Beard of Directors - rewnmeraton wtal emmarason for Company smpcyees
Ancers Tullgren, rom & Janusry 2022 [ 0% ] 11,000 NOKQ™"2 e w0 s
»8@  CORPIRATE GOVERMANCE Svairung Hole 506 Ll i Mverage frad remunaration for Company
L2 Seaner Kvinnatang =5 2% n2 mnmm ™ T ar% ns
Dwbra Barkar w0 4% 3 Awerage varisbls memunantion for Compeny
Saly Bomerrt s 1.201.6% E rrphovess {1,000 HOK? E] % »
Frangpis Thomas” 34 1.2515% 7 Gisogs Ml Pt
[ —— - Revrnsn of BerGenio {1,000 NOKH ™ an o
N Fasearch & Devalopment REC) aves (1000 NOKQ 25990 256% 208857
B g e el 0 § M 30 -
. "
B Harn Gern has mmpiard o i promimns C30 an T8 Aoty K. "
se@e FNNCIAL M B
-0

L]
The eakeulation of sversge fixed and varisble remuneration is vary sanditive to the relatively low
number of FTEs involved and is further impacted cue to increasing FTES during 2021 compared
0 2020,
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’ el 8. Conmilanca with the remuneration pollcy
The remuneration of members of the Board of Directors and Exscutive Management for 2021 is
consistent with the scope of the Remuneration Policy. Thers has been no deviation or derogstion
from the framework provided by the Remuneration Policy.
9. Statemezt by the Bugd of Directors
The Board of Dirsctors has 1oday idered and d tha R jon Repont of
BQFGmBo‘dﬂnWyuriJWﬁymﬂwzﬂh
Reportis p in with section 8-16a of the Norwegian Public
b8 STRATEGICREPORY Undeomp-nsn
o in our apinion, the R Reportis with the ny’s Rerruneration
Pdmymkh:a!ulnm-dﬁ::::?mmhmmelmWnndumofmauml
We recommend the Remuneration Report for sdvisory vote at the Company's Annual
Ganeral Masting.
Bargen, 7 Apel 2022
(11) wﬂm Board of Dirsctors
}(J_'TI«[-’ 6..7&« e v, ==
Anders Tuligren Sveinung Hole Dabra Rirloer Sadly Barirwtt Frangols Thomas.
Chairman Non-Executive Director Non-Exacutive Director Ron-Executive Director NormExpcrtive Dinsctor

smee FINAICIA STATEMENTS
L2 1]
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Eﬂ BerGenBig £ B A 1B R
0
@IREMuneiationRepoRtceynz:
- =
EY el faern-rriaiitatding
2006 Batgurs w——"y
warking wartd Poaticnn 110, 2257 Bergan. Mechartrer ar Do e Revmcstray
AUCTOR'S REPORT ON REPGRT
' SIRAIECICREPORY Totie Ganeral Mastng of BarGenEl ASA
e Opinion Audizor's responsibilides
‘W heve performed en sssurance sngugerment to obtain ressonabie sesurance thet BarGenSic ASA's ww--muwmmummmnm
0 ot mue-ni-ay--m racuired i sechon 815 b of the Norwegian Puclic Limite L
31 Dachmber 2021 b bt 0.5 of the Norweacin Putic Fagrixtion and et the infarmation in the remunembon ryport i free from mteral misstetamenty. We
Liabitty Companies Act and Uhe accompaming repaaton. CONUCHI DU Wwork I SCCONIMNCH W the
1 Dl GO, U FMUrrEION Fefeirt Itk bk e, o ol Rrnltral Ferts, it GCCSHANCS wEth 3000 —"ARIUTIOES SNQAGATINES, G Than R o v of storicl Shendlal infonnasc
aczion B-18 b of the Norweglan Puchic Limited Listity Companies Act and the acsompenying reguiation. W " o e &proved by the paneral meetng Our
procedires an unmmmnw—mun

Board of directon” responsibillties

1088 FINAKCIAL STATEMENTS
2

The boerd of dractors /s raport and that & contsos.
wmmkummuuunwmmunmmmm
m the board of drectory. detarmines s
Mhnumdnmmm-wmmm.m
cue 19 fraud of errer,

Our indeapendence and quality control

e are pany in
mnmmum&ummwhmmmw
of Extica for wwmcﬂ)
arctwe have furifed our othar sthical s

mmmmmmﬂwmummm-w.
e of queiy ontl eckedng docimarted ks s XGcRREM (9GHTING COTpLarce W e
bogul aiud regndutory

nmaummwmmmanwnmm Further we-
partarmad the Ifonmation provided In the

X containa recuired by tha law and
mmmmmm-wnmm-mmmnm-m
Tor our cginion.

Bargan, 7 Aprd 2022
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Q@ BerGenBio Bt e iR
@ConponatelGovernancelRepoit
L4 “‘,.W 1. Corpurate Governance bn BerGenSin implementation andrenonuwnfcvrwmemmnee Mar-.r‘-!.bw:hu of the ethical guicefines may result in

(1] STRATEG!C REFORT
o

108 CORPORATE BIVERNANCE
o4

1688 FINVICIAL STAIEMENTS
2]

BarGanBio considens good corporate governance to be
& premequisite for value crestion and tustworthiness, and for
ACCait 10 capital. i order 10 MeCLne SrOnG End wuitainable

corporste govemance, it is important that BerGenBio ensures
anudlndhukhyhm rrhahhfl_undalmporw\g
ludr-wlzlxm.\ i

BerGenBio is rcorporated and ragistersd in Norway and is
subject to Norwegian law. The shares sra listed on
Oslo Stock Exchange {Osko Bars) under the ticker BGBIO, end

.ppm.dbyhsoadnloarmhhmm
io baleves good corp

mwm&lwmmwm

all ies stakahold g good

the campwnytaovdaiow«m"\d manvgvmon‘mll

2. Business
BerGenBio is » clinkal-stage biopharmaceutical company
foaused on devaloping novel medicines for sggressive

disesses, ncluding achvanced, reatment-resistant cancers,
The Company's operations comply with the business objective
sat forth in Its articles of associations section 3:
‘ﬂuwnpmyiabpa»numund.mk-mrdund

m:bmmhwmmpﬂnmml
of ity principles and practices for
Cnﬂpanymd\xthotwugunCadndPtm&r
Corporate issuad by the Coeporste
Governance Board, Mnmdyrvvmdmﬂomaberlow
{the “Code”). Ca-mhnuudﬂ\mCedcubmdmh
“comply or explain® principle, which maeans that the Company
rwst wither comply with the individual items in the Code or
axplain why they have chosan an aitemative solution.

cmn-hmmnchmng of op hnclogy with a focus on new

ch equal lndcemmland pautics”

WMWWIMéhCW ﬂummmhp-ddwp-hmdm-ginmich

corporate govemance in relation to sach section of the Code. e furthee described in the snnual report for 2021,

1o the own ion, the Comgany

deviates from the Code on the fallowing points: 3, Equity and Dividends

+-Forrmulation of Company tekeaver policy (saction 14) Capita adegquacy

« Formulation of guidelines for use of the suditor for services BarGanBioY totl squity at 31 December 2021 was NOK 384

other then auditing (section 15} million, o an ratio of B5%. Tha Board of
Directors consiclers this ta be an sdequate level, wlative to the:

Vatues andethical poticies
mmﬂmnawmmxmmm
basis for the Company's corporate social nesponsibillty {CRS)
policy. ThoCSRpol-cyudsrhn.dtoln
management and Board membaers, mdptbl'wndmh
Company’s website.
The Company's ethical and CRS rules set forth the basic
principles ko business practices and passonal behaviour for
B-rﬁ-nllolndwiymllmphynl.nvnlnpnw
entities nelated 1o the  inchuding hired consuttan:
magonb.hdlofhﬁprl'hvy Ithovrpmy%

complisncs, i
vading, m:d-blwmgmdaﬂmrvlwmsmnmhudm the
Company’s openations.

risk and scope of oparations basad on tha Company's intamal
estimated capital requirenanty.

The Company’s capital sitration i continuously monitoned, and
the Board of Directors will take adequate staps to capitalise the
Comparty if deamad necassary.
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[.b@ BerGenBio TS RS AT
@CorpoiatelGovesnancelRepoRtEo s
’ gnm Dividend patlcy &4.Equal treatment of sharehciders and transactions with Approvalof agreements withsharehotders and

(1] STRATEEICREPORT
0424
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BarGenBia hes not developed any dividend palicy.
The Company is focusing on the development of navel
pfumcmmlpmducnlnddon ROt anticipate paying

Authorirations 1o ths Board of Directors

At the Cornpirys Anausl Genaral Medting, on 19 March 2021,

the Board of Directors was granted the following authorization:
* Authorization 10 increase the Company’s share capital by
up 1o NOK 872,595.80 in connection with its axisting share
option scheme. The authorization is effective until the earlier
of the AGM in 2022 and 30 June 2022,

* Authorization to hCm\p-vyhnnp:ulby
uplaNOKl?‘“\WSOby of riew harws,-
which constitute sty 20% of dhe Company’s

p-mhmomd}‘mhmmwmthDmpmy
sty arxt 10 increasa the liquidity and/er to broaden the
Company's sharsholdaer base.

For jon on the i
umadnmhmmno!hkwul&mcﬂllﬂmngh&dm
19 March 2021, ivailable from the Company's website.

, reference

ciose asociztes

BarGenBic has only one class of shares, Each share in the
Company tamies oie vote, and all shares carry squal rights,
induding the right ©o paricipats in general mestings.

All sharehoicers shall be treated on an equal basis, unless
there is just cause for meating them diferently.

Snareissuss without preferentialrights for axdsting
sharehoiders

In the event of a share capital incresse through the issue of
Dew shaces, # decision 10 wiive the existing sharsholdens”
preferential nghts 10 subscribe for shares shall be justified,
Where the Bosd of Dinectors resohves to issue shanes, and
waive the pref ial rights of existing puriuant
te an suthorisation grantad to the Board of Directors by the

-general LG the jestification will be publicly disciased in——

2 3tock. sued in hon with the
shares iswance. Thers were o suxch ransactions.in 2021,

Transactions In treasury shares

Any tranasctions in tesnsy shares shull b carried out through.
Osla Bexy, and in arry case t prevalling stock axchange prices.
In the event that thers is hmited iquidity in the Company's
shares, the Company will consicler othar ways to cater for squal
twatment of sharaholdens. Thent were o £ixch ansaction)

n 2021,

closp associates
d to be not

perscnnal are required 1o notify the Board of Directors when
such marmbecs hirve sy ignficant, chrect o wchract, mtansst
n a2 ransaction carried out by the Company. Thers were no.

such wansactions in 2021,

§. Freety Negotiahie Shares

Tha shares of the Companty ars frasly negotiable, and the
Company's articles of associstion do not place any restrictions
©on the negotzbility of sharws.
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&Q, BerGenBio R TR A
@JConponatelGovernancelRepoRttoi e
* VERVIEW 6. Gentril Mestings Tha Board Charman and the CEQ will be &t ganeral Tha curent Nominstion Committee consist of:
i mestings, fopuibar it pTe °"" « Hans Patar Bahn [Chair) ~ shected at the Annual Genaral

(1] STRAT EGIC REPORT
0h-25

Tl-pm-:lmmmgnnpcnmallshardu&n and
BarGanBio

mmwmnmmhwv&ml
maatings. The right to participate and vota at the general
maeting can only be exencised for thives reglstensd in the
Wrelddeumgmrbymlemmdayprumhdzy
of the general mesting.

Notice of a general meeting and any supporting docurmants,
inclucing the on by the Nomi Commi

and other ink on tha resclutions to be considered, shall

b mads available on the Compary's wabsite no [azar than 21

dlpphmhd:udhg«mlmhmdw:-
articles of

mewmnmm“,um
a3 the auditor, should be present at genaral meetings where
mattars of relevance for such committess/persons are on
the agenda.

Minutes fom the geosral meetings will be published in
accordance with the stock exchange regulations and made
available cn the Company's webaite.

In 2021, BarGenBio held its Annual Genaral Mesting on
19 March.

2

hbcmd«vdbyhmmlmw\gmm!mwlmdtob-
sent to the sharsholders if they have been macde available on
the Company's websizs. The deadline for registration wilt be set
nduumd’mrrm\gnmbh and alt the necessary

will be in the notice.

unable 1 attand may vote by proxy.

P88® FINANCIAL STRIEMENTS
=

. Whenever
possible, manprvywﬂlpvpom-prvxymhlmllaM
saparate voies for the items that are to be considered in the
general meeting.

The agenchs for the Arnral General Mesting is stipulsted by

The Nomination Commiiiee of BarGenBio consists of thee
members, slected pursusnt o saction ¥ of the Company’s
£ dnuodsdm

-ﬁ ible for i

m\ddltnhrhcl«ﬂonalmnbc:mdmm\molh
and

Bovdofonmandd:u:hh-hnnnd

Chairngn of he 2 and of

m-erdo!Dm!o-rdm:mnudm
iation Commi

mm.-mvu,mhlmuudhm;uolh&nmmu

arw further inthe

the snticles of association, and the main topics to be
inclucie the approval of the annual sccounts and the Dirsctorn’
son of divicnd, sod of

awpory, inchuding
leading parsonnel.
1 the Board Chairman is the chair for the general mesting and
thenk iy disagraamant on indiicual items for which the Board
Chairman belongs to one of the factions, or is not regarded
ubcmguq:aﬂulbru’wrum another chairperson will
PO o enzure imp garding the tems to

e

Committes”, Mudnvmadnpsdb/ﬂ\-gmualn-;:gﬂ

the AGM in 2017. The instnctions are available from
Company's website.

Musting 13 March 2019
© Ann-Tove Kongsnes — slectsd at the Annusl Genenal
Meating 13 March 2019
 Shanrez Miller Gillsbo - elected a1 the Exvraordinary
Gonars! Meeting & December 2020

All members am elected with a term until the Annual General
Maeting in 2023. Al members are consiclered i of
the Company’s Board of Directirs #nd Exscutive Managemant.
Al sharshokders sre entited to nomingts candidates 1o the:
Board. and contact informazion for propasing candidates can
B found on the Comparny's wabsite.

OO
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@jConporatelGovernancelReponRteitE
’ Quthce 8. 8ozrd of Directors; amt mwrpwnmeldﬁnhrdalbn:\::‘nanru mfummumu:es‘?mnmw all Board
mmmﬂmmw ﬁ";m@ o Govemance, (the *Corporate m;:wumu cmw'c'f.»aum:
A D 2021, the Board of D n of Gﬂvm\cn:ndc J,n\aw'zmxmwdﬁ:,m m?mm1m:m-mﬂhc«w

L1 STRATEGIC REPORT
6634

five membsars, of which two are womaen:

* Sveinung Hola {Chair) - efected at the Arnual General
Maeting (AGM) in 2010 and re-slactad annually, last tme at
the AGM on 16 March 2020, from 4 January 2022 continue
a3 Board mamber up to the AGM in 2022,

¢ Stener Kvinnsland - sfected at the AGM in 2015 and
re-sfected annually, last time st the AGM on 16 March 2020.
Resignad from the Board & Janusry 2022,

+ Debra Barkar - slectad at the Annual General Meeting on
13 March 2019 and re-alected up to the Anrwal Geners|
Meeting in 2023

= Sally Bennett - slected at the Extraordinary Generzl Meeting

Company's Executive Management and material business
contacts, {ii) st least two of the sharsholdar-alected Board
Mermbers are independent of the ny's main sharsholders
hoiding more than 10% of the thares in the
Company), u\dfﬂmn\m’hﬂnlﬂnmnpmthnwl
serve on the Board of Directors. Furthenmore, pursuant 1o the
Norwagian Public Limited Companies Act, if the Board of

uprmmdbyllhmmmmbum

Bovdmorrig-rsnm{agodmms)\amhBntGonﬂhﬂquwing:hlmwh.ldbyhBu!dueﬂlDmmb-fm‘l:

on9 X120 and re-electad up to the Annual Comidnond [ pa——
General Mesting in 2023 e Posilon ndepandet  Servad s o o e 3831 [ Boars aptinen
OVERANCE . Swnung Mo ChaiBoard mambar | N 072810 AGM 221 [ A T
e * ;""ﬁm““;";:'m'z'om‘:d&“‘z‘;:ys"fﬂ Sconec Kvinndand  Board member No noz2015 812022 ” 104,044 o
aials Suiervina e upta Debs Burkac  Boand mambar Yes 13.00.2019 AGM 2023 '] 0 °
Annal General Meeting in 2023 Saby Bennatt Bosrdt member Yos 09.12.2020 AGM 2023 " 0 [
In an Extraordinery General Meeting & January 2022, Andens _Fringois Thomas, o member Yes 9122020 AGM 2023 17 o [
Titigren was slactad a3 Chainman of the board, Sveinung Hole -
was reconfrmed a3 Board member and Stener Kvinnsland
resigned from the Board. He will continue in an observer/
achvigery position.
PP — @
-5 O
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9. Te work of the Bozrd of Directery
Th-BourdofDncmnuspombhlorhnwugcmnlul
the Company, inchuding the appointmant of the Chief Exsartive
Offices (CEQ), corwening #nd preparing kr general meetings
and suparvising the daily management and the activities of
the Company in genersl.
The Board of Directors has implemanted instructions for the
Board and tha E 3 g w»thbcmon Tk
e{‘-:umal 5P and duties. The

2 ndhmuofnnawddohcnmmm

88  CORPORATE GIMRNANCE
=6

FINAHCIAL STATEMENTS
e

CEO arw in compli with rules and dards
thmplnyuxﬁmduaibodnthm\pmﬁ Innrumom
for the Board of Directors”™ and “Instructions for the CEO™,
The Board of Ciractors will prochuce an annusl schadule for
ruwnri with particular focus on objectives, strategy and
The CEQ I for keeping the
Boadol&m‘n&xnud-dprmmmh
tha Board of Directors about the activitias, position
#nd fingncial and operational devalopmants, Durieg 2021,
the Board of Directors held 18 mastings.
Tha Board of Directors consideration of material matters n
which tha Chairman of the Board i, or has been, personally
invohead, shall be chaired by ancther member of the Board.
The Board of Directors shafl annually evaluate its performance:
and expartisa in the previous yaar. The evahuation is made
avatable to the Nomination Committes,

Audit Committee

The Board of Directory established an Audit Committes on
25 February 2017, which is » sub comemnites of the Board of
Directors. Its main duties are to assess the financial
reporting and internal controd, momlovmmory-udn and
report outcoma of the audit to the Board of Cirectors. The

Asaciit Cixranitisn alio supporty the Bowrd in the sdmaniitration
and exercise of s responsibifity for supervision in accordance

with ndes and legislations. From 2021 pre-approval

of non~sudit services dulivered by the independent suditor is

nqmdfmmhhzdi:Cmmm« The Company's Audit

by the gians Public Limited

Lishility Con'ﬂpu\mlerdlscpnnl-mmmldopud

by the Board of Dinectors. The Audt Committee has held five

maatings in 2021, and mat with the Auditor, EY, sapanately

without the Executive Management present.

The members of the Audit Commities are slected by and

amongst the mambers of the Board of Dirsctors for a term

of up 10 two years. The curment membees of the Audit

Committee ar:

* Sally Bennett (Chaiv)

* Sveinung Hole

* Anders Tullgren, from 6 January 2022

Frangols Thomas senved as Audit Committes membar up 1o &

January 2022,

Clinicai Committes

TMBo-rdqummmHiﬂwan’mnICmmmn
2020 as o ry and advisory for

ﬂ’nﬂoordofDlm's. wddress -

development end wials,

The membsers of the Clinical Committes are slected by and

amongat the members of the Board of Directors. The current

members of the Clinical Committes ane;

* Frangois Thomas {Chair}

= Detwa Barker

* Sally Bannett {from & Janusry 2022)

Stener Kvinnstanct served a3 Chinical Committee member up 1o
8 January 2022,

Remuneration Cammites
T?nBo-rddDwxmhnmbluhodl Remuneration
and adviscry for
duBo.rdolDﬂm!, 5 address quastions relating
remuneration of the Company’s Executive Managemaent.
The duties are described in the Company’s “instnacuons for the
Ramuneration Commitae”. The main duties include the
responsiblity 10 review the remunaration and berems ﬂmegy
of the Executive

ofthe

f ok the Exeauts \a\‘hondapnd

nngumandrtau»mntpaﬁdn.nmphmngm

managamant development pians; and prepars matters related

wmmlwmrnmn the Exsastive
The meets a3 Often as

dumodmcmry,bmnormallyfourwmumnynr

The bers of the R ittes are ¢lected by

lndammgstdnmm\b'ﬂofﬁnaolrdvlotmﬂ‘orlwn

nh:ptumoyun-ndhllb-nd-p:nd-ntddnﬂampmy\

Exacutive Mansgement. The cumant mambecs

Remuneraton Commitntes are;

= Anclars Tullgren (Chair), from & January 2022

o Sveinung Hole, Chair up 10 & January 2022

« Dabra Barker

Sally Bennett served &3 Remunenstion Comittes Mambar up.
104 January 2022
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» OVERVIEW
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(1] STRATEGIC REPORT
ob3%

0. Risk Management and Intersal Control

The Bosrd of Directors of BerGenBic are responsible for
snsuring that the Company has sound and sppropriate risk
mnrdhmlwnwmnmmwﬂ'-
the regulations that apply to its business activities.

ﬂuCumpcnyhumpl-m-mndncampmMmMmd
ralevant corporate manuals and procedurss, which provide
d-nihddnupmnfpmdwnmlnspoa:df
! dinical

dm nd lmnmlperfmnm p-oooduuand ety

revised 10 reflect best practice derived from
lxpcmnccoradopt-dweughmguhtm
The Bosrd of Directors receives rports from the mansgement
on developments and results retated to strategy, finance, KPls,
risk management, ciinical studies, challenges snd plans for the
coming pariods. In addition, cuartidy and snnual eports ane
preparad in accordance with the ksting requirenenty and
racommandations of Oslo Bers, and they sre reviewad by
the Audit Committes prior to the Board's approval and

1888 FINNCIAL SIKIEMENTS
-

Buvﬁ-n!lu prapares its financial accounts in accordanca with
tha intamational accounting standard IFRS, which aims to
provide 8 tue and fair overview of the s assaty,
fnancisl cbhgabons, finsncial pasition and operating profit.
For inforpmation an the Cornpany'’s finandial risk and risk
management. refererce is rada to the Board of Directons’
rapart and Note 20 in the 2021 annual repont.

T Remuneration of the Board of Directors

12. Remmeration of Team

The remuneration of the Board of Directors is dh ined
the sharsholders st the Annusl Genarsl Mesting of the
Corrparry based on the propasal from the Nominaton
Committes. Guidelines are set out in the Remuneration policy
approved by tha AGM 19 March 2021. The leve of the

isbesad on of Board marnbers for
comparable companies and reflects the Board of Directors’
rasponaibility, expertise, the complaxity of the Company, as
well as time spent and the level of activity in both the Bosrd of
Directors and any Board Committees.
The remunaration of Board mambers is not linked o the
Company’s performance end does ot contin option
mhdmﬁnmunhm

ittes o Chinical G

mmsq;viwmnpormbor\brhh
Deudled information on the remuneration of the Board of
Directors can be found in the Remuneration Repert for 2021,
Marnbars of the Boand of Directors, or companias with which
they are associated, shoukd not engage in specific asignments
for the Company in addition to thair sppomiment as members
of the Board, but if thay do, this shall be fully disclosed to the
Bowrd of Directors. The remuneration for such additional duties
will be & by the Board of Directors and speciically
identified 0 the 2ol report.

Policy suts aul m. main principles for
Teamn,

of BerGenBioy
a\dmwﬂvldbyhAGMonWMud\mﬂ
Tha cverall cbjectives of the Remuneration Policy are to:
+ Suppent the purpase and susainability of the Company
* Align the remuneation it with the interests of
shareholders and other stakeholders relevant to the above
* Support delivery of BerGenBio's stategic pricrizies
= Aftract, motivate, and retain membars of the Board of
Dimectors and tha Executive Managemant Team of the
appropriate caliber given the size and complexity of the
business; and
'Mﬂdmﬂhﬂnlw&.ﬂmMmg-m-menim
with corporate and ndivicual
Dmnlodmhmuuonanl!nnmmnﬂannfﬂnixaamw
Margement Tearn can ba found in the Remoneration Report
for 2021,
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13. Information and Communicatians
BarGanBio compiies with Oslo Ben' Code of Practice for IR
The Board of Directors has adopted an imvestor retations IR
pelicy. 1o clarify roles and responsibilities ralatad to financial
rapOrting, regaiiste contact with thantholders and the investor
market and ensure that the principles of cpenness and equal
treatmant of markat participants are followsd. Tha it policy is
wvailsble from the wabsite. In sddition, the Board
has adopied separate instructions. for financial reporting and
tha handling of inside information in line with the EU's Market
Abuse Regulation and the gi jes Trachng Act.
The Company will each year publish a financial calendar,
providing an overview of the datas for major avents such as its
ardingry genersl maeting sad pubBication of nterin financlsl
rrpa‘ulndnmlnpamlmmmnpommpubfm-dml
quarterty basis, in line with Oslo Bers’ ecommanciations. The
Company will give open presentations in connection with its
intenm (nancial reporting.
Mﬁnan:hlmdnﬂmlﬂnhrmnonspfumdedn&qhh
& disuibuted to te shartidens

PO FDUANCIA STATEMENTS
(TS

bypmngsmhtanpm{:w-bm-mm-mumnu
asit is sant to Oxlo Bars thvough its information system
newsveb o,

1. Take-Overs

There sre no defance mechanisms against take-ower bids in the
Cormunyhmiduofanodabm ror have other measures
lly hindlar

of shares.
nhCahp-ny
In the event of & take-over process, the Board of Directors and
the Executive Managamment will ensura that the Company
sharsholders s treatad equally snd that the Company’s
activithes ara not unnecessarily internupted. The Board of
Directons has & special responsility in ensuring that the
shareholders hive sufhoent information and tane 10 aisets the
offer. In addition to complying with relevant legislation ancd
ragulations, the Board of Dirsctors will seak 1 comply with the
recomtigncations in the Code, inchuding & vaksation from m
independent thind party. Onﬂ'us basis, the Board of Directon.

recommancation a3 W whather the

15. Azditor

Tha Company's auditor is EY and is regarded as independent in

relation to BarGenBio ASA. The Audit Committes and Board of

Dnnm recaves an nmu:l mnfrnmun from lh- auditor that
have

becnntnﬂed.

The suditor prepares. sn snnual plan for carying out the
auditing work, which is made known to the Audit Committes.
The Audit Committee have annual nmlqusvdﬁ-hauditorb

ting
importance on which therw has been disagreemant between
the auditor and the Company's Executive Managemant.
AL10as! Ghce pir yeir, the suclitor will pessent 1 the Audit
Cm!mmnnﬁowddntumlnﬁmumlwmﬂl

will make a

n of

should accept the bid:
The Board of Directors haa not established any cthar written
guidalines lor procadures 1o be Mnhmmdn
taly-ovar bid, a3 such siturtions nomalty s
specilic and one-off sinuations which makes guidelines

o prepere.

O ©

(YO

mhthmmwmabb‘W
with an opportunity lor & review with the auditor, without the

being present. No
separate guiclelines have been prepared for use of the auditor
for sarvices other than auditing, but from 2021 pre-approval ks
rcyuingd] from the Audit Committad for Aon-udit tenicet.
The Board of Directors will discicse the emunetion paid
1o the auditer, 10 the shartholders, at the Annual General
Masting, inchuding a break-down of the fee paid for sudit
work and fees paid for other specific sssigments, if any.
The Audit Committes haa reviewad the work of the auditor
and racomenend 10 th Genertl Meeting 1o ratain EY as the
Companys auditor,
Tha auditer will participate at the Annual General Meeting.
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Strategy

BarGenBio ASA {* d’ncempuny")mdmnbudury {together
“the Group™) is » t company developing
mlmhmmmmmmm&

In adidition, 3 broad set of investigator-initiated trials are

axploring the wider potantial of bameantinib in disease

indications. with strong sclentific rationale, Key Opinion Leaders

NOU:WGL #nd high unmet medical need with a view o
loping future pipaline opp

with a focus on ach and

AXL The Compuary's lad aiset bemcantinib i in
Phase l developmaent in 2nd line 2L} NSCLC, 2nd line 2L AML
mduannmmllam respiatory infections, initially in

10Q  CORPORATE GOVERNANCE
E- o ]

re oS EDANCIALSIATEMENTS
-

pitall COVID-‘I?pme)uCanpuvyu-worU—
leader i the potential of AL
inhibition in mediating aggressive dissases.

The Company's lead drug candidate, bemcentinib, i a highly
selective, potent, oral, first-in-class smalkmolecule AXL
inhibizor, currently baing evalusted in a Phase il clinical
progeam in AML and NSCLC snd in COMID-19.

BarGanlio’s second clinical s1set is tivesamab

BGB149, a frstun-class anti-AXL antibody which ks currently in

an intamational Fhasa Ib first-in-patiant vial to evaluata safaty.

ility and ] Phase Il dote.

BerGenBio's focused near-term strategy inchudss the following

« Aggressively pursue the NSCLC uppenmllylap-nm
ST | pra-clinical

work and conducting dlinical isls

= Pursuwe the potential within acute respirstory disease initially
w conchect

matastatic NSCLC and receivad FDA Fast Track designation in
November 2021,

In 2L AML, berncentinib has shown promising early clinical daa
in relapsed patiants unfit for intansive chemothartpy. Following
m-wwmolhmmmmumm

lnmpiuwydmm.cowo-wmbcm annitial foo.
Encounaging surviva| benefir data from two Phase Il bemcentinib
CCMD-WmdiummnﬁuEunpunCong:u
Infactious Dissases ECCMID) in Juty
2021. in arly 2022 BerGenBic annownced it participation in

lhwﬁnhc EU-&BdAnApumdphdam 13

¥ d placebo-c Ped trial to pasition
b : madafity in hesp:
CO“D-anhﬂu

¢ Following hull avallabiility of the datasat from the 2L aML
Phase 2 sty and regulatory interaction, BerGenBio will
determine its clinical strategy in this padent population.

+ Progress the dinical development of thvestamab

* Sacury adcitionsl pipebne opportunities for the Companys
AXL inhibitons in oncology and respirstory diseases.

Operational review

DwngZCmd\‘Companymuuudiud’mlnlnmrchbun
mﬂlmluddug chdl 2 novel, %
inhibitor of AXL. Daa

the EU-SobdAct trial, part of EL-RESPONSE, a pan-Europ
resarrch project and will share updates &3 they emerge.

mﬂudmd:dﬂblmknhmbomw
and the Company is
of bamcentinib into late-stage :hnnl rrhl.undm@ o
ragulatony spproval where data wamants.

The FOA has granted Fast Track for bemcentind
for the trestment of AML 3 wall as for bemcentinb in
combirtion with an ant-PD-{L)) sgent as a trestmant for
pun-mrnd\STKH mutated schvancec/matastatic NSCLC.
The Company’s focuns gaing forwand is on the dinical
dw'bpm\clbrm-nmbvdmmNSCLC AML snd acute
respiratory dissases, repeesenting thres distinct shets on goal.

Clinical Triat Progress: NSOLG
I 2021, BerGenBio progressad its Phase U dlinical trial
{BGACO0E) assassing bemcentinib in combingtion with
pembrolizmaty in 2L patents with NSCLC.
Updiated dita from this studly with prarsnted #1 the Sociaty for
ey of Cancer (SITC) Annual Meeting in November
2021.1n pm-dlnul NSCLE mouse modals harboring STK11
mutations, sensitivity to PD-1 blockade was evaluated in the
absence and presance of bermcentinib. Systarnic inhibition of
AXL with bemcentind resultad in the expanion of tumch
associated T calls and restored therapecrtic response to anti-
PDld\-dpomrﬁbnm D:uirnmn\eﬁm-llb-mmb

stucly (BGBCOOS)
in acvanced NSCLC showad that 3 of 3 evaluable patients with
fed STK11 nbpcuvc cmical

clinical benefit 1o the

and X

in November 2021, the Company was granted FDA Fast Track
Dexignation for the STK11 mutated population and the
Company also signed an exclusive license o intellectual
property covaring the trestment of STK11 mutated patients.
The Company intancs to pursus the STK11 opportunity
through initistion of clinical trisls during 2022,
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Ctnica Trial Progress: COVIR?

Inmpmmd\tglnbllp-nd-mmhnm@ndn.m
axplors bamcantinib as a potential
understa

= A Phase I study which was part of the UK Research and
Inncvation (UKR) funded COMID.19 ACCORD platform trial
* A BarGenBio-spontonad Phase Il study of 120 hospitalized
COVID-19 patients in South Alrica and India (BGBC020)
hApIZOZlmCunpmypvv&dmupdaumdlnim
BOIZ0 and ACCORD2 which shawed bemcentind was well
andbypamuwmmwmﬁamnmymm
studies demonstrated a numerically kraer number of deaths in
the bemcentinib arm vs. standard of cars (1 va. Sand 2vs. 3

respactivehy). A post-hoc anatysis identified 3 sub-group of*
widence of

patients with more severs disease where there was
# benefit from bemcentini treatment, This sub-group

88 @ FINNLIA STATEMINTS
"

more than 40% of the patienss agoss the two
nudu‘n\cdaurepomdmcnmdﬂwml 3 significantly
kelhood of progression to ventitstion and »
slyu dymuadikdhaddmmwmya
discharge. The data from thess studies hat been
thoroughly evahuated ta inform tha design and endpoints of
fuzurs studies.
in January 2022, BarGenBio announced that bemcentinib will
be inclucled in the sponscred EU-SolidAct Phase Il adaptive,
multi-centar trial. Bemncentinib will be suulied in up 1o 500
hospitalzed COVID-1% patients.

Cttnical TrialProgress: AML
i is mssessing inits as 8 for AML
and Mystodysplastic Syndromaes (MDS). The US FDA has

granted bemcentinb Fast Track Designation and Orphan Drug
watus for the meatrnent of AML in patients unfit for intensie

chamotharspy.
BGBCO003 is » Phase I trial of indy i b

Progress: tivestaman(BGB149)

Tilvestamab BG8149) is the first functional blocking anti-AXL
monoclonal antibody to anter dinical development and ia
BerGenBia's second clinical stage drug development pmognm
targetng AXL.

In June 2021 data from s preciinical study concucted to

ire AXL a1 8 taget ndvm-:kduyduu-(CKD)

with
bvrdouqnnbrnﬂDAOdmnod’mpylnAMLp-mn
who cannot tolerste intersive chemotharapy.

vpdated preliminary data from the study was presented at the
Ewropean Hematology Assocdation (EHA} conference in June.
Tha data, although not y#t matue, suggest there is &
meaningiul ciinical beneftt to patients. supparting bemcentinib
a3 8 therapeutic modakity in AML

Following full availability of the datasat in relapsad patients
from our Phase 1| study and regulatory interactions, BerGenBio
will datermine its clinical strategy in this patient poputation.

andto tha antl-fibrotic efficacy

an ax-vivo model of human Precision Cut Kl&wy Shcos (PCKS&)
wa3 p d at the Ei Renal

Eurcpean Dialysis and (ERA—EDTN
Vil Congress.

The study resuls thowed that AXL expression was induced in
populations during the development of kidney fibrosis
in the unilateral ureteric-outfiow obstruction (ULIC) model of
kidngy fibrosis in mice, These datd support AXL 38 3 noval
target in CKD and hlghllgn the potential of tiivestamab as a
in
N:rnsh wnhpohnml :ynerglnwnﬁlmmﬂl rang-protective
tharapies warranting further exploration.
An intamational Phaza Ib first-in-patient rial imvestigating
ﬂvmmb(mallﬂunmmyusgo«\gmmahm

cded Phase |l dose
CRPQD]!oruunu.hsoqmdinlnlwh
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Progress: Companion Diagnostics Program
The avallability of » predictive biormarker test significantly
lnhm:nh chance of regulatory success and Eater

n e, #nd parts o high-vaha

ofa G icn D wstis e
strategic priority foﬂthornpaﬂy In certain indications, such
s STK11m NSCLC, the avallabifity of m clinically validated
Companion Diagnoszic assay will be aitical to market adoption,

Other grogress

The company supports i3 own | dimul development program
Mﬂubmadw-ool dlirical
mhd?@mﬁcwb& mmlmmnr\dKOL

of BerGanBio sirategy 1o expend the endenitanding of AXL
biclogy and petential dinical applications ef cur sefective

Risks and micer ainties
The Group operates in & highly compatitive industry sector with

the diriaal studies may not prove ta be successful, Timelines:
for complation of clinical stucies arw to some axtent dependent
on external factors outside the control of the Group, inckuding
resource capacity at clinical ulal sites, compatition for
pagents, #tc.

The financiat success of BerGenBio andior its commerdial
parmers requires cbaining marketing authorization and
schiaving an sccaptable reimbursernaent prics for i drugs.
There can be no guarantes that the drugs will abtain the
selling prices or reimburserment rates foreseen.

BerGenBio has & kability insursnce which covers Directons snd
Officess in. the Compary and subsidiaries. Tha insursnce is
limived to NOK 100,000,000 per claim and in tatal dhaing the
insurance period.

Financialrisks

Inferestraterizk

The Group hokds cash and cash squivalants and doss not have
#07y bormowings. The Group's intarest rite risk i thersfork in the
rate of raturn of ita cash on hand. Bank deposia are axposed
market {luchiations in interest rates, which affect tha financial
income and the mtm on cash.

Exchiipecits itk

The value of curmency d inated costs will

bonﬁmdbydwwhmmtymmuormng-
The Growp

The foreign carency sxposurs is also mostly knked to rade
paysbles with short payment terms. mﬁmpmy\tmidu
changing its Gurent risk mansgement of forwign exchange rate
if it deerma it appropriate.

Creditrisk

Cradit risk is the risk of 2 counterparty’s defauit in 3 financial
asset, lisbility or customer contract, giving a financial loss. Tha
Group's receivables arw generally Emited to recetvables fom
public authorities by way of governmaent grants. The credit risk
generated fram Fnancial ssets in the Groug is lmited since it
cash depesits. The Group places its cash in bank deposits in
recognized financial institutions to imiz s credit risk exposura.
The Group has not suffered any loss on recsivables during 2021
and tha Group considers its credit risk as low.

Furctng o Baerkty rigk
Lieicity is monitored on a continued basis by Group
management.

The Group works contirkiously 10 ansure financial flexibility
hhslmmdlongmnl.nndm its strategic and
L biect

Fundmgalangangopwnmhnndwﬂbelumm

depending on extermal sources, mainly equity coatributions.
Significant changes 10 financlal market conditions, may sffect
the climate for iMvestor mvestments.

iy targ plinpaes docl iy b subjeet to rapic and
technological change.

The long-tarrn impact of the COVID-19 panderic remains
unclear, Our abillity 1o conduct dlinical trials at the sxpected
pace h avisk facter in the svolving

SerGenbic is cumently in 2 development phase ivolving
sctivities that sntail axposune to varlous risks. BarGenEio's lead
product candicate bemcentinib is cumently in Phase I cinical
triak. This is egarded as an aady stage of development and

control regul

in fareign cumencies lnd\soarqunﬂyupeud
Pactuation in exchange rates. The exposurg arses lagely fiom.
the clinical visls and ressarch expenses. The Group is mamly
expased 1 fuctuations in pounds sterbng (GEP), euro (EUR).
and US doller (USD}, The Group sr hokding part of the bank
depaosit in GBP, EUR and USD depending on the need for such
foraign exchange.

Icdaes the Group liquidity situation to
be satisfactory.
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Non-financla risks

Technotogy ek

The Group's lead prochuct candliciate, bemcentind (BGB324),

i curmently in Phase Il chnical trials. This is regarded as an sarly
mgoa!dmloprmnund the Group's elinical studies may not
prove tobe

ConTpatithes techmdlay
mﬁmwhnmwwmmh

Oh-3h

change. The long. impact of the COMD-1%
crisis remaing unclear although no graater for BarGanBio than
any other business in the sactor.
The Group i cumantly in 4 development phase involving
activities that enail expesure 1o various risks. The 's lead
product candidate bemcantinib Is cumently in Phass Il cfinicsl
vrials, This is regarded as an early stage of development and
tha clinical stuclios may not prove to be successhul. Timelines
for complation of clinical studies are to 1ome extent

F on external factors outside the control of e

yeoe FINANCIAL STATEMENTS
-

Group, inchuding rescurce capacity at clinical trial sites,
cormpatition for patiants, etc.

Petent and InteSectual Property IP risks

The success of the Company will highly depend on the
www»mmmmmmwmh
methods, p and ather

Tha Group will need spprovals from the FDA to market it

produets In the US, and from the Eurcpean Macdicines Agency

(EMA) to market its procucts in Europs, as wall as equivalent
ias in cther warkhwide ions to

s product,
presarve rade sacrens, mprwwmﬂwdpwnfmmmfrmng
propeetary rights of the Company snd to operate without
nfringing the propristary rights of third parties. To date, the
Company hoids certain exclusive patent Aghts in major
markets. The patent rights are limited in time. The Company
umpndﬂhwdmmmunwmnuwﬂdmd
Againgt P and Inchuding
Wﬂ'mlhrdp:fmmlfndvaylmmidahhplmnu
chain patants claiming aspects similar 1o those coversd by the
Company's patents snd patent épplations, and whather the
Campany may be subject w liigation procesdings.
Reguiatory sit commertialrisks
ﬂ\ehmdalnmunllhﬁrolpl@mobunmmvkmng

d'w:.Thar-mb-mgummm:duGr\mp'ldmg
wdlnlmtnhuﬂhgprkuarnnhw tas forsesn
by the Group.

O O

(O O

commaencialize in those regions. The Group's future eamings ane
mwuwyw:mmmymm

iby for various i

Financial rovisw

{Figures in brackats = same period 2020 uniess stated otherwise]
Accounting policies
Thﬁnznmlmmolmﬂbﬁnwphawbm
propared in with Financial i
Standlards {IFRS) 23 sdopted by the EU on 31 December 2021.

Figures are for the Group and for the Parent Company
BerGenBio ASA labelled ASA balow.

Financia results

Opersting revenues

Revenus kor the full year 2021 amounted o NOX 0.8 milion
(NOK 0.6 million) for tha Group and NOK 1,2 million (NOK 0.7
millian) for ASA. Revenue in 2021 and 2020 is refund of patent
costs from an out-ficensad agreement with ADCT.
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» OVERVIEW Ooerating expenses The operating kess for the Group in 2021 was NOK 3145 Cash fiow
oo Nat cash flow from operating actiities was negative by NOK

" STRATEGIC REPORY
[N

Total oparating expensas for 2021 for the Group amounted to
NOK 315.2 miflion (NOK 261.7 million), snd NOK 317.4 million
NOK 243.3 millian) for ASA.

Employes exparaas ware NOK 74.0 million (NOK 60.2 million}
for the Group #nd NOX 32.3 miflion {NOK 35,9 miflion} for
ASA. Payroll sxpenses increased in 2021 comparad 1o 2020
dus to increased hasdcount as part of organizational
dwcloprmmpnfu-mmlmunmphmdMMak.
indluding wanster of cmnnmuumplaym In addition,
creass is atributed to the change of

million (NOK 251.1 mitlion) and NCK 316.2 million (NOK 262.8
milhon} for ASA, reflecting the increased level of activity related
to the clinical irials and crgsnizational develoment.

Net financisl gain for the Group was NOK 5.1 mudlion (gain
NOK 4.1 miflion) and NOK 5.5 million (NOK 4,1 million) for
ASA for the full-year 2021,

Losses after Lax for the werw NOK 309.4 million (NCK
257.0 miflion) and NOK 310.7 million (NOK 258.6 million) for
ASa for the full year 2021.

amployes expenses

CEO, including payment 1o the departing CEQ.
Employes share aption costs decreased compared to 2020
caused by negitive development of the share price in the year
and the decrsase of non-cash accruals for socal security tax.
For the full-year 2021, othar operating costs for the Group
amounted to NOK 239.9 million (NOK 200.8 million, and NOK
283.8 million (INOK 226,4 million) for ASA, The incressed costs
year-on-year ars related to increased dinical trial sctivites with
) diant nuniber of patients recruited i 1H 2021. Some of

FINANCIAL $1ATEMENTS
[ 2]

these trisls have complated recuiment during 2021.
The Group has recognized governmen: grants amounting to
NOK 13.3 miflion (NOK 21.4 million) for the full-ysar 2021,

Tetal assets as of 31 Decarnbar 2021 for tha Group decreased

o NOK 450.2 million (NOK 738.2 millon st yearand 2020) for

the Group and to NOK 441.0 million (NGK 7.3.5 million at

year-and 2020) for ASA, mainly due to the cperational lest in
pariod. .

Total Iabilities wecs NOK £5.8 million (NOK 88.0 million at
year-end 2020} fer tha Group and NOK 57.1 million (INOK 62.6
llion at year-end 20204 for ASA

Total equity a1 of 31 Decembar 2121 was NOK 384.4 million
NOK $70.2 million at year-end 20203 for the Group and NOK
383.9 million (NOK 670.9 millicn at year-end 20208 for ASA,
0 an equity mtio of 85.4% (90.8%) for the

G gant are a3 cost rachuction in the

profit and lass. Payroll axpanses have baen reduced by NCK
6.4 million {NOX 4.8 million} #nc operating wxpenses by NOK
£.9 million (NOK 16.6 miflion) as a resuft of these govarnmaent
wu&h:moguodwmmwahlmlcl
NOK 8.6 million (NOK 18.8 million} for the full year 2021,
Payrofl xpenses have been recduced by NOK 1.7 million
(NOK 2.0 million} and operating expenses by NOK 6.9 mition
(NOK 14.6 million) &5 2 resutt of these government grants.

i
Gm\.pmd!? 1% (91.5%) for ASA.

303.3 milfion (NOK 234.3 million) for the Group and

by NOK 311,4 million {NOK 234.2 million) for ASA for the

full-ysar 2021, mainly driven by the level of activity related o

the chnical trials the Group is conducting, a3 weil as milestons

payments relatad ta progress made.

Nat cash flow received from i activities during the

full-year 2021 was NOK 3.1 million (NOK 3.5 million} for the

Growp and NOK 3.1 mitlion (NOK 3.5 million) for ASA

Nat cash flow from financing actvities was NOK 14.0 miion

NOK 699.5 million) for the Group and NOX 16,0 million (NOK

699.5 million) for ASA for the full-year 2021, mpresenting the
eachs from the private placemant in 2020 on toral gross

NOK 740 miftion,

Cash and cash > decreayad! to NOK 436.6 milion

(NOK 721.6 millien} for the Group and NOK 423.1 millicn

(NOK 721.2 million) for ASA.

O €
O Ot
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While tha resasrch and development strateqy is desigrad
n-hocse in BerGenBio, the Group leverages ity network of
extamal contract ressarch organizations [(CROs) in ordar 1o

It orcler 10 have & real impact, we worked 1o strangthen our
susuinability mansgement. The sim was to identify ESG topics.
in BarGenBio's valus chain that ars material for ts and our

h

clude dur patients snd
Teguistons, suppliers
and other business partnens, such o3 research organizations and

exacute ity strategy. B Bio s Our kay

with academic institutions 1o extend the research in aneas of their famities, cur emplcyees, investors,
nmohhoﬁrwp

The Group X d I that &re academic institutions.

apa&dm'gmkhtupmfm the CROs.
and to quickly bring in new technclogies and axpertise
whaen nacenary.

Uncartainties relatad to the regutatory spproval process and
results from ongoing clinical trials genanally ndicate that the

eriteria for capitalization of R&D costs are not met untl market
suthorization is obeained from ieant

The work involved mapping of owr value chain and a review of
industry sandards, other arganizations and peers.

Tha topics which ame of most strategic importance to us sre;
innovation, dinical bl conduct, business ethics, sconomic
performance and patient health and safety.

In connection with the materiality snalysis, we also snalyzed the

United Nation's Sustainability Development Goals (SDGs) to

Mﬁm“hmhhwmm%dncdy
ibute to SDG 3 - health and welbeing. in addition, we

iroup has cumently no development expenditure that
qunhﬁu for recognition a3 an asset under LAS 38,
Saizg coneern

The Board st that the annusl sccounts atueand
fair view of the Group' financial position st the tum of the year.

ching to the g Act section 3-3 (a), the
Board of Dirscions confirmed that the financial siatemants have
baen prepaad under the sasumgsbon of going camcem,

at0 contribute to SDG 8- d«m&mrhnd«mlcwm
luﬂlnnpieyn:.lnd:nmtySDG? industry, innovation

and infrastructune = through our reseach and danelopmant and
finally, SDG 17— plrmerﬂ\rpﬂahgcuh ﬂvwghmr
axtensive with ressarch

.adomcmhmehnmsugooidw.bpnmt
of BerGenBia, we do not have significant negative impact on
ehoplh bt this may change when we move into production
and will e reassessed.

anlﬂund’nlppmdngiormdbﬂmdu\g
with an overview of pedormance date. The in this
saction addresses BerGenBics requirements undar section 3-3
A-M:dﬂuNuwmAa:oummg
The ESG analysis 2 bisis for detemining BeGenBiot
ambitions and Kﬂllrvdalwnm with our strategy. We also

ined rmatrics i for our
mmlESGwpuMormemgm«\odwr
rrw:-g-mlsmbymamgw(erpu-uiocul
Resporsibility polcy snd augmentng it to our naw Coda of
Convdhuct in sckdition to strengthening our responsible supply-
chain management.
Shareinformation

As of 31 December 2021, thers ware BB.455,255 cedinary
shares outstanding, up from 87,259,580 shares at year

and 2020.

The Company has one ciass of shares and all shares cary equal
veting rights.

The Company had more than 12,000 shareholders st

31 Decernber 2021,

The resutts for BerGenBio ASA for 2021 show a kosa of tNOK
310,457 The Board propases that the less shauld be coversd
by shaes premlum.
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@BoaidofiDinectonsgRenone ey
4 2‘;‘2"‘3‘” Outicok The Board of Dinectors, BerGenBio ASA . Cenfirmation from tha Board of Directors and CEO
BerGanBio's broad chnical Bergen, 7 April 2022 We confirm thal, 10 the best of our knowledge, the financis! |
ib, pipeline of AXL inhibitors and financial pesition . saternents for the period from 1 January 10 31 December 2021
provicle & strong foundation to creste and have been prepared in accordance with IFRS a5 sdopted by EU !
significant value for its shareholders, and the Norwegian Accounting Act and give a true and fair '
. view of the G nd the Comy consoliclated assats, H
T Board cosidrs s e e i o on g — " Loboes, ool posion and rbcpscfoparsnons ot |
m.ﬁﬂvwm.mhmm JV’”’—‘_ ‘S"'] ' the Report of the Board of Directors provides a true and fair
"m' : view of the devalopment and performance of the business and
chissases. Further dinkcal data will be reported at medical he Fthe and the ther with 4
e - o anc as by tha Company. Amders Tligran Sewimmg Mots pl_w!zena Gteup Compar!ybg'
Py Chaleman NonEuacutive Directer description of the key ritks and uncerminty factors that the
Waco_lmntndwchpwwrumnw@ skitled and Company i facing.
experienced personal to support our sirategies. . The Board of D , BerGentic ASA H
In retaining global rights to bemcentinib, BerGengio maintains ) ]
complate strategic flaxibility for its future devalopmant and Do G %E-—Jk ! Bargen, 7 Apel 2022
mﬁml!htmw!ﬂ\ow‘mmd
phos its ofile, paricularly o, Debrs arker o DnSoySsess o,
- _ - —‘nmmblruua\wimlxkﬂngm;us couldrruknundﬁmn NewLeacutive Directar Non-Exeeutive Directer
pipeline candicates attractive targets for partnaring. A go-to !
market strategy may slso be considersd in selected indications l"“l—’ S.,,(m
roe  CORPORATESIMANANGE in discrete temitorias, whers graater value for shareholders !
could be created. % A.a-.u,_ Seoiauag Hule
The Baard bebieves the potential of our two first-in-clats P Emtadim Dirmeat
AXL inhibitors sre relevant tharapeutic modafities in seven) D1, Prangeis Thamas Martin Ol
dggressive diseasas. However the recent and ongong. Noow-froeutive Direccier (=]
g-apohmlmmnmdmomndmpm on financial D R S’E,J&"
condizions requires a highly foarsed developmaent )
strategy. r. Dolrs Barker Dr. Sally Banwett
Non-Eascutive Direcor Nen-Exscuhva Dirscter
PO FINAKLIA SATEMENTS %
O Fragis Thimsidrd. Martin O0a
New.Exmcxtivn Dirpcroe <
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Income Statement and Other Comprehensive Income
1 January ~ 31 Cacermniber
(NOK 1000}

Farera 2031 §

o5 .32 Reverwe * T [0
2457 35320 Payrol and other relatad semicyes ot BX3] (R anz
. IMERYEW 1,346 .99 Empksyes shars nption cost 54 ans 1,346
ne e 1312 Depraciation ] 1312 728
T26,648 81788 | Orher opersting sxpenses 291322 739880 200728
Him AT eeak a7 W
42440 (314.189) olit feesd [ ) 2.0r0
w2 14934 T Finance income [ 15953 9499
w733 9403 | Financs experss (Al 10894 15.437
A079 L3531 . Finandiad Rowma, wet 5100 . 4,062
L] (F0S57)_ Prafit Beas) beters taz 309,344} aszezn
e 0 0 ircome tax expene [ ] o
se2n 53,54 G4SN Profn Goent after tax 009,344} as.aen
Other comprahecsive mcme

. Foarra which may be rechassified aver profit and los net of tax .
0 0. Trandation effects m2 [
%56 DI0L571 Total cam Income fov the yeer 00478} ayamn

: — Earnings pot shre:

- 845 53— Besic and Shawd per sharm — " sy 043

88  [DRPORATE GOVERIANCE
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Statement of Financial Positisn
31 Dacembar
NOK 10000
Poow 0306 Forees 2521 [l Group 2221 | Qreup £029
ASSETH
Neo-osrent sessts
b e 233, 1191 { Prosvecry plant andl equipran snd right-of use sesets L] kol 2332
R 2am 1191 ot mi-tarvueit slidts 149 i3
[ . |
(X I Cthar cumant assens 1522 1210 228
218 428.05) _Cash and cash aquivelency. 16, 20 436848 THean
TS 479,904 . Tutnl urvewt sxsats 4043 TN
73 478 240,995 _ TOTAL ASSETS 430,236 | T390
TEQUITY AND LABILTIES ;
ity
Paid in capital
(1] STRATEELC REPORT 872 8884 Shavw capital ” B84 o
Ll 428,89 13,47 Share predmen ” 25,95 23
non 40386 _ Other paid in 417 40,386 § 2
7oam” L0 Toret puid in caphtal 334424 .29
708 22910 | Twead aepuity - AN 47,129
Nos-carrent Rebilite. Pt
5,347 42 Long term debt 94 [ 1 1367
1,367 947 Total men-current flabliitive ) 1,347
Curront Rebilities i i
0132 25455 Acoounts peyatie w72 2550
»9®  CORPORATE GOVERNANCE 1507 20717 Othar current fmbalives. 518,22 wn 31048
B 4,008 969 _ Provinions. ® 908 | 5008
177 #4143 Toral current fabitivios Ty 4408
) 57085 _Totsl Bebiities ooy am
man 440998 * TOTAL FOLATY AND UABLITES ey 732,300
The Bosrd of Directors, BerGenBio ASA
Bargen, 7 April 2022
190 FINMNCLL STATEMENTS o
[ ——
4 | ,wy’_‘ S hix e > R ==. 4% m
Anders Tullgren Sralning Mok Dr. Dulrs Barkar . Saify Samnatt Ov. Frangeis Thomas Sprtim Ol
ot recutive: Mon-Exncaive Divectar =

27.07.2023 k1 01:43 Brgnngysundregistrene Side 59 av 92



== Brgnngysundregistrene Arsregnskap regnskapséret 2021 for 992219688

BerGenBio
Statement of Changes in Equity
MNOK 1000y
oap B [ Fhare eapital Shars prosmiem  Gobor paid i copitnd Tt puley |
Radance 21 1 Jnmwary 3031 w2 [rxT] IR (LYo
Frofit foes) altee tax 09, 384) 509,364],
» VERVIEW Exchange cifferances on wacaletion of forsion aparasions 02 may
o Sotal covpr shanshos incawrs (hows) For the yeur o ) ° [ T)
Recogrtion of share besed paymenss 56 s ms
losus of ordnary shanes 7 120 18,510 16,629 |
Share ianue conts 7 )
Varkictore wah e N ) 18440 [ATE] B4
Balance 71 11 Deormber T531 A ns 538 Te4428
ooy 2079 i Bl gt Fhare premien  Qubor i bn sl ot bty
»e  STRATEGICREPGT alance a1 1 aruary 2020 w1 .70 L) T
land Proft flozs) afer tax 57029 57029
Exchange diferences on tranelation of forsign opeations [
Tatal comperabnaive kacime Ouadl for the yoar o =) ] 328
Racagrion of dhare-Desed peyments sS4 2412 7412
fean of rhnary shams 7 2,618 38,234 740,852
Share e coe. i) ©o.780) wazen
Trarmachons with owers - i 2818 oRTA 7417 HIT504
Bokuccs o4 31 Docember 1030 £ ¥ T oy

@& CORPORATE GOVERNANCE
o5
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s
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BerGenBio

» OVERVIEW Odwr comprehmnshve incoma Joss) for the year, net of ingome tx
Ll Total comprehansive Incems Doat) for the yeer ¢ [FTYT) [T
Recognition of sharp-tased prymens 58 3 3
fonat of ooy shares 1 w 1650 1e29
Share s cost 17 e {7
Trarmactions with ownars 12 16,440 n neri?
Sizace ot 71 Decomiber 2071 844 FYE.) 40,504 3.0
Parsm 2038 [ Fhes qaphal Share promium  Cniver poisd i copival Tosat oapiny
e STRATEGIC REPORT Boltmce 51 1 Jasmmry 2020 & 108 101988 21,881 231,95
Gh2h From fom) for tha year asesen @856
Other income. Jor B ymas, nartof incorne: tix 0
Tetal comprebucnive lncoms (lees) for the yeer 2R Lt ]
Recsgrition of share-baeed ubymants 5.6 7412 42
lamn of orcinary sherss. ” 248 ™34 740,852
Share itsus coats htd 40,760 (40,
- Tranasctions with ownens - - 2,608 HTATA TAIZ 707.504 -
Baiance at 31 Decsmiser 2020 L724 S04 1M 70,094

198 CORPORATE SOVERMANCE
i3

1@ S@ FINNCIN STATEMENTS
“we
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Statement of Cash Flows
1 January ~ 31 Decemnber (NOK 1000}
ot 2600 Poewm 221 ese Grwnp BT Guomp 23
Cash Now fram eperating sctivitias
{258,543) B10,457) Profa Joss) befare ux Q0934) asien
| | Adprtmants kor:
) 1,312 Owpracistion of prapeny. plent and equipment [ 132 S
2 713 Share-basad pryment expenes s AT Tal2
T 5.039  Mowaman in provesions 10,19 5009 A9
m 779 Currency -geina/+ioas not relatad 1o OpaIting activites . i ne
p814 0030 Ivterast rmcaived [3k: ) Ba1G
‘Working captal adussmants: |
6938 11.726) Docrease in wracke and other receivebies and prapayments 1230 5%
8422 (6T _incress in wracle and other asyabies 3270 11,982
234.27) BT1ATS) Nat cash flaw fram apersting acthdties 603,340 [T
" Canh Tivwn from warting sctivities .
£ 2130 ssrest recaived a0 364
40 _ Purchase of property. plant a0d agrdpment LM . =il
54 2130 Nat cash flow uaed in investing activities [RLN 1340
Cath flews fram fnancing sctivities
TA0.E52 16,629 Procesds kom isus of shars eapital 7 16,629 740,852
wO.760 {0 Share Jesua cost. + (e 0 0708
‘Bay’ (55" Coon pryments for tha princioel prtion of the kease babiay s a5}
507 15995 Net cash flow from activities 13098 491,507
&y (779 Efacts of sachange rata chancpes on ok and cash scubants T )
Boslad (292,290) Nat eavh and cash vel @Be21y 453,745
252,453 21,181, Cosh and covh equi a1 beginning of period 1s 721,641 253,58
721181 420,003 Cash and cath ot ond ot 16 Aaeh 21441
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Notes to the Financial Statements

Nota 1-Caorporate information
BerGenBio ASA (“the Company”) a1 the Parent Company
snd its wubaidiary ftogether “the Group”) i « clinical-siager

cannpany
foroggns!w diseases, nchiding drug resistant and
maetastatic cancers and rvsplratory dissese.
BerGonBio's lead b-mmnhtBGBle). o
salactiva, potent and orally Bic-available small molaculs
AXL inhibitor in Phase Il cinical tisls in major cancer
ndications and COVID-19. it is the most advanced selective
AXL inhiitor in dlirkcal drvlopment,
BerGenBio ASA is a kmited public Rebility
incorporated and domiciled in Th--niiusnfdu
reghterad office is Jonas Lies vei 91, 5009 Bergen, Norway:
BerGenBio ratains firategi faxibilty for the further

and commercialzation of its product

mddamnummpaudmmhy\mhya!

pha ity
make nhndhwmp-pdh-uﬁdaudlmcm
argen for srategic panering: 3 *Go-to markst” .

Basis for preparition

Tha consalidated financial statements for the Group and
the Company hawe besn prapared in accordance with IFRS
#3 adopted by the EU. The conscbidated financial
statemants and the Company fnancisl statements have
basn prepared on & historical cost basls, except money
rmarket fund which is recognised at far value through profit
and loss.

Basis for consoiigation

The consolidatad financial statements comprise the financial
ststenants of the Compeny and its subsidiary as at

31 Decemnber 2021. The subsidiary is BerGenBio Limited,
kecatad in Oxford in the United Kingelom and is 100%
ot and ecntrolled by the Parent Company BerGenBio
ASA, BerGenBio Limited was incorporated 10 January 2017
with a share capical of NOK 1,044

Going concern

The Group works continuously to ensure financial flexibility
mhﬂmndlamurmwnd\mmmugtmd

in selected i

The comalicated financial statements snd the fnancial
stztenent for the Company Gover the year ending

31 Decembar 2021 and were approved for issus by

the Board of Dirsctors on 7 Aprif 2022.

Note 2 - Basis for preparation and
significant accounting policies

The principal accounting policies applind in the preparation
of thess financial statements ace set out below. These
policies bk coristantly been applied in al padoch
prasanted. Amounts are in Norwegian kroner (NOK) and all
vahuas ars prasentad in 1.000 NOK, axcept whan otherwise
ndicated. The curency of the Group and the
Company ia NOK. .

ital markats are used as a source

Revenee recognition

Revenus from contracts with customens is recognised when
control of the goods or sanvicss are transfermed to the
cuttomar at 4 arnount that reflects the considenaton to
which the Group and the Company axpects ta be entited
in axchange for thosa goods or sarvices. The Group and the

srrangements,
goads of services bafore transferming them to the customer.
The Group's and the Company's products ae still in the:
ressarch and cevelopment phase. and have no revenue
from sals of prochucts yet.
The Group (the Company) has entersd into an Qutdicence
it where developmaent, regulatory and sales-
trigger the

Corrparny).
nmcogw-dnhp-rbdnﬁmhmhsm

Government grants

Gmwnmtprmumnmg\u-dv&mﬂnuu
that the grant will be received and all

thess
NOK 74 riflons was raisec, and thus the Board of Directors
has rsasonabla expectation that the Group will maintain

wummwmm
The new snd d and &

attached conditions will be with. The grant is
racognisad in the income statement in the sarne period as
the related costs, and prusanted net. Govemmant grants
are recognised st the value of the contribution at the
trarmaction date.

Governmant grants are normully related to aither

g activities anl thus class fied 13 2 recuction

ions from
mhnmmwwwwnﬂmmmlm
nat have any significant impact on the reporting for 2020
and 2021. The Group has not ssrly adopted any standard,
interpretation or amendment that has baen issued but is
not yet effective.

ofmhcrcpmztngw
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Notes to the Financial Statements continued

Note 2 - Basis for preparation and
significant accounting policles continued

mmmwmm:

Risaarch costs g aipansed &1
dmlnpvmmmnhmdwhﬁmpkdtnbptmmof
products ars.

Property, ptant and equinment
Property, plant and equipment are stated at cost, net of
Haved deprect and mp
Imu‘.ihny. quisition cost includes that sre
wihe isition of the inciiviciual item.
ud.qﬂp'mlr‘dlpr-ciﬂod
mwtllmbassmhommdmwfoolmtmt

y&wuﬂhﬂnmﬂaamwhenmd
LAS 38 “Intangible Assets”. An internally

clivich 'pamc!hmhwed.«f‘mr\:
mfulﬁvtxmn

u&r\gbmﬂdwﬂeprmt#\auohnmm

is recognised 23 an intangible asset if the Group

can demonstrate:

 its ability to use or sall the inungible sssats

= The tachnical feasibility of complating the intangible asset
0 that the azset will be available for use or sale

= It intention to complete and its abflity and intanticn to
use or sl the asset

* How the assat will generate future economic banefits

+ The avallability of adequate techaical, financial and cther
resources to complete the development and use or sell
the asset

« The sbility to measure refiably the sxpenditre
during devalopment.

Uncerminties related o the tory approval process and
rasults from ongoing dlinical trials, genarslly indicats that
the criteris ane not met until the time when marketing
sutherization is cbtained from relevant regulatory
authorities. The Group has cumenty no development
expenditure that qualifies for recognition under LAS 38,

Mmlhclsuunrndyhr
mkmnmdm-

An itam of propesty, andlqmpnummdmy

Tha Grom (the Company}asalesszs

Separ act
hmmwm.umham.m

{the Company) separates lesse components if it benefits
iunh:uofud\md.dyng:s:ﬁlmmhsma

contract. The Groug (the Company} then accounts for each
Jaase componant within tha contact as a lease weparately
from non-lease components of the contract.

part initial W
&:poulwud!nm!\mnmu:buuﬁulnuplﬂzd
Imm-uusaordnpoul Any gain or loas ariing on

of the sxset as the diff
batween the net disposal procsads and the camying
amount of the asset} is inchuded in the income staterent
when the asset is derecognized.
The residusl vakies, useful fves and methocds of
iation of the , plant and squipment sre

At the lease commencemant cate, the Group (the

Company) recognises a lease llability and comesponding
right-of-use assat for all laase agreements in which i s the
applied:

lesson, axcapt for the folowing exemptions.
= Short-term leases (definad ag 12 manths of lass)
* Low velue amsets.

For these Inm th- Group (the Company) rvcog'nu: the

dapraciation
raviewed at each financial year and adjusted b,
if appropeiste.

Investment in subsidlariey

Subsicliaries are corsofidated in the Greup Finandal
Statement. In the Company Financial Satement subsidiaries
are messured af cost.

Significant accounting policles

Identifving ateasa

At the inception of 3 contract, The Group assesses
whather the contract Iy, or contains, # lease. A contract i,
o containg, a lease, if the contract conveys the rightto
contral the s oF 0 icentifed ssset for 3 period of tme
in exchange for consideration.

leate p axpensas in the
mmm!n(puﬁlmlusvﬁmm-ymcd

Leass ahilities

The lease taility 5 recogristd #t the COMMeNcamant date
of the leasa. The Group (the Comparry) measures ths lease
fiabifiry at the present vakse of the lease paymaents for the
fight 10 use the undartying asset during the lease term that
are not paid a1 the commencemant date. The lease term
feprasents tha non-cancellable period of the lezse, together
with periods covered by an option either to extend or to
terminate the lease whan the Group (the Compamy) is
reasonably certain 1o exentize this option.

The lease payments incuded in the measurement comprise
of ixad lease payments (incduding in-substance fixed
PRyenti), less inty lodse ICantives nichvable,
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Notes to the Financial Statements continued

Note 2 - Basis tor preparation and
significant accounting palicies continued

The lease liabillty is subsequently messured by increasing
the camying amount to reflect interast on the lesse labilty,

raducing tha eamying smount to reflect the lesta payments

made and remeasuring hurrﬁngamummnlhc: ary

reassesyment or lease modifications.

The Group (the Company) doss hot inchude variable

larre payments in the lesse fability. Instead, the Group

(the Comparry) recognises these variable lease sxpenses

in prafit o logs whan they occur.

Right-of-ushassets
ﬂu&wmﬂmhr@ﬂdu:wﬂm\:huvy

for any remeasuremant of lease liabilithes. The cost of the
dight-cf-use assat comprises:
+ The amount of the initial measuremant of the leass

* Any lease paymants made at or before the
cate, lets any recaived

o Any initial direct costs incumed by the Group.

The Group {the Company) applies the deprecistion
requirements in |AS 16 Property. Plant snd Equipment In
dcpncunnqlh@tdm LS, excapt Ihlll‘h.ngh\d—
use avetis & d from the

tha earlier of the lease term and the ramaining useful Inhaf
tha right-ofuse ssset.

The Group (the Company) applies LAS 34 Impainment of
Assets to detenmine whathar the right-cl-use asset is
impained and to sccount for any impaxment kots identified.

Fimancizi assets

Initia} recognition acd measurement

Financial assets ara classified, at initial recognition,
u-hoqnnﬂymu-dn-mdadmhrvah-
theough other comprebansive income (OCT), and fair
value through prafit or loss.

Financia asaets are initially st fair value phus,
in the case of financial sssats not recorded ot fair value:
through prafit or loas, transaction costs that are sttributable
o the aczuisition of the tinancial assat.
Financial gssets st amortized cost

Tha Group measures financial assets at smortized cost if

both of the folkowing conditions are mat:

* The financlal asset is held within » business madel with
the objective to hold financa! assats in order to collect
conwactual cash flows; and

« The contractual tarms of the financial assat give rise
on spacified datas to cath fiows that are solely
payments of principal and interest on the principal
amount outstanding.

Impairment of firancial assets

The Group assexsas, at sach reporting date, whether thene
ia objectve evidence that a financial asser or a group of
ﬁnmalmt:hlmpmmd An impaiffrign exists if 0o o
mcre events that has ccaured since the inial

of tha assat {an incurmed 'loss event), has an impact on the
estumated future cash flows of the financial asset or the
group of financlal assats that can be refably esumated.
Evidance of impairment may incuda indications that the
debrtors or s group of deblors it experiencing significant
financial difficulty, dafault or delinquency in interest or
principal peymanits, mprobauhrywuh-y.dn sntar
banknpcy or other financial rearganization and

ocbservable
«data indicating that thare is 3 measurable decresse in the

estimatad futune cash flows, such as changes In arears or
mkmdid&sh‘mhtuwilhm
Tha amount of any impai B

s the mhmmm
and tha presant vake of estimated futura cash flows
{uxchucing furture expactad credit lossas that have not
yot been incurmed).

Financial lhiities

Financial sysaty at itnd Cost are

measured Lsing the sffective interest (EIR) method and are
subject 1o impairment. Gains and losses are mcognized in
profit or koss when the asset is derecognized, modified

or impairad.

Financial zsats at fakr valoe through profiter losa

Financial sssets at far value twough profit or loss are
camied in the statemant of finsncial position at fair value
with net changes in fair value recognised in the satement of
profitor loss.

The Group financial a1sets at fair value through profit or loss
wciude mondy marts fund.

Initiair onent
Financial habilities sre classified, at initial recognition,
s financial babilities at falr vahue thraugh profit.or hoss.
Al financial liabilities are necognized initially 3t fair value.
The Group's financial Sabilities inchude Tade and cther
p:ylblu and loans and bormowings.

does not have financisl fabilities st far value
Ihvough profit and koss.

27.07.2023 k1 01:43

Brgnngysundregistrene

Side 65 av 92



Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 992219688

BerGenBio

|
! Annel Ay 1 Asonts 202'
|

(L] STRATEEIT REPORT
an

188  CORPORATE GOVERNANCE
n4

1808 FINWCIAL STATEMENTS
s

Notes to the Financial Statements continued

Nots 2 - Basis for preparation and
significant accounting policles continued
Derecognition

Taxes

Current income tax
Curent income tax assets and Eabilities aré medsunkd ot
the amount expectad to be recovered from of paid 1o the

A financigl labulity is ok g when the cbligath

uncher the kability is discharged o cancelled or expires.

Sharp-based payments

Tha Group cperites an equity-sattied, share-based

compensation plan, under which the Group receives

sarvices from employees and membars of the Board as
ich for sed {opticna).

The cost of. ransactions is determined by
tha fair value st the date when the grant is made using
an sppropriate vahsstion modl.
That cost is recognized., together with a coresponding
increase in other paid in capital in equity, cver the period
in which the performance and/or sarvice conditions are
Mlnllgdnmpbynb-mﬁu expense. The canulatve .
axpense recognized ransactions at each
raporting date unultfu vesting cate reflects the extant to
which the vesting period hes expired and the Group's best
estimata of the number of equity insruments that will
ulimataly vest. The staterent of pmﬂmtbueww
the

wation suth The tax rates and tax laws used to
compane the amourt are those that are enacted or
substantively enacted, st the reporting data in the country
whate the Growp opaates and ganerstes tuable income.
Oeferred tax

Deferrad tax is provided using the liability mathod an
temporary differences between the tax bases of assets and
abilities and their carmying amounts for financial reporting
PurpOses At the reponting date.

Deferred tax liabditias s recognited for 4l toable
ternporary differsnces, except:

When the deferred tax Lability arises from the initial
racognition of goodwill or an sssat or liability in &
vansaction that s not & businass combination and,

at the time of the Tansaction, affects neither the
accounting profit ner Laxable profit or boss.

DOeferred tax assers and kabilities sre messurad at the tax
ratas that are axpected to &pply in the year when the asset
is realized o the liability is sattied, based on tax ratea (and
ax laws) that have been enacted or substantively snacted
at the reporting date.
Deeirad tax relating to germa recognized outside profit of
loss is recognized outside profit or koss.
Daferred tax items arw recognized in comelation 1o the
unchrlying transaction sither in OC) or directly in squity.
The Group's financial staternants sre prasented in NOK,
which 1 also the paents functional curmency.
For sach entity within the Group, the Gmhasmmmmd
the fonctional cumency based on the primary economic
anvironment whare the sntity operates. items included in
the financial statements are measured using that functions!
cumency based on the primary sconomic svironment
where the antity operates. The functional cumency for the
Group's entities are GBP and NOK.
Onr.muoildmon hlsubmdlubnl‘mc”mmgn
lroner st the rate

Deforred tax assets are ezed for sl
temporary differencas, the canry forward of unused tax
credits and any unused tax kosses. Deferred tax assets are

credkit for a
moogvindu!hcb.gmnnglndnndcfﬂm

p«bdlndlmcngmndherq:lmbemﬁhexpem&

Tha fair nlu-ahhncpnom granted is measured using the

nwumnv.mdvnhnluy.

kfa of the instrumants, expected

interest rate,

frw shares. ﬂupmm.d:mcwndn«ofanydnm:ny
grized as share

rapml(ummalnlu)mdhmprm&rnm

M\dﬂnrﬂhnﬁ&u

d 10 the extent that it is probatzle that taxable

oftniwmgcprmnlinga!hnpoﬂmgdcwcndwlr

satements of profit or loss ane ranslated at exchange rates

prevailing at the dates of the ransactions. The sxchange
i, for idation are

profit wil be available sgainst which tha deductibh
tempocany ffersnces, #nd the carry forwand of Lnuted
tax credlits and unused wx Josses can be utilzed,

The camying amount of defemed tax sssets is reviewed at
each reporting dare and meduced to the extent that itis no
longer probable that sufficient taxable profit will e
available 1o aflow all or part of the deferred Tax asset to be
utllized, Unmecognized defernsd tix g1sets s reassessed st
each reponting clate and are ized 10 the extent that it
has bacoma probable that future taxable profits will afiow
the deferred tax aset 10 be recovered.

arising on

recognised in OCI.
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Notes to the Financial Statements continued

Note 2 - Basis for preparation and
significant accounting policies continued
For coraolidation purposs the following exchange rates
have been used:

The expense relating 10  provision s presantsd in the
Incorne Satement and other Comprehensive Income net
of any rei

If the affect of the time value of monwy is material,
provisions are discounted uEing # cument pre-tax rate that
reﬂecu when appecpiata, the risks lpocng.l‘nmlwhy.
o used, the increasa in the provision due

NOK/GBP _ 189 .44

Profit and loss from BerGenBio Limited has besn d

mm-pasumdum-mmg\hdlslrmm

to NOK on s wansaction by transaction exchenge rate basis.

Transactions and balances
Tmummnim@mmmdnhw

re®  CORPORATE GOVERNANCE
88
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CUFrANCy $PO1 rates 3t the date the

wansaction first qualifias for recognition.

Monetary assets and lisbilties d-mxmmmd in foreign
at ional cusrency spot

rates of exdvar\gt at the reporting date.

Differences arising on settiernant or ranslation of monetary
iterns are recognised in profit or losa as financial iterm.

Cashand short-term deposits

Cash and short-tarm deposits in the statemant of financial
position camprise cash at banks and on hand and short-
tarm deposits with a maturity of three months or less, which
are subject 1o an insignificant risk of changes in value.

For the purpose of the statamant of cash flows. cash and
cash aquivaleats consist of cash and short-term deposits, a3
defined above. The indirect method is used to prepare the
statament of cash flow.

Provisions

Provisions sre recagnized when the Group has a present
cbligation (lagal or constructive) a3 a resutt of a past event,
it is probable that an outflow of resources embodyng
econamic benafits will be required 10 setda tha obligation
and a refiable estimate can be made of the amount of

the obligation.

The Group have » defined contribution pention scharne for
all employess. Under tha definad contribution schame, the
Group doss not commit inalf to paying specific futura
pension benefits, but makes annual contributions to the
smployse's pension savings.

The Group's payment 1 the defined contriburtion schama
amounts to 7% of satary up to 126 md 16,1% of salary
betwean 7.1G and 12G for smplayses and
7-10% for UK employess (G is Nomoghn Nadenll
Insurance basic amount).

Further details about pensions, and the closing of the
dafined benefit scheme, Bre given in Nota 10.

uretstiony

The standarcs and interpretations that are issued, but nat

yat offoctive, up to tha dats of ssuance of the Groups

finarcial statements are disclosed in the following,

Nate that cnly the ones that are expected to have material

impact on the Group' financlal position, performance, and/

or disclosures are discussed, The Group intends to sdopt

thase standards, if applicabls, when they become effective.

The following amenciments became effective a2 at

1 Jarwsey 2021:

+ interest Raty Rafowrn - Phase 2 - Amandmants
mIFRS?.I‘ASF.IFBZ IFRS 4 and IFRS 14

» Covid-19-Related Rent Concessions beyond 30 June
2021 Araeckrant to IFRS 16.

ARyEARIL

The amaendmants ksted above did not have sny impact on
the amaounty recognived in price pariods and a7e not
expactad to significantly affect the cument or future periods.

JFRS which have been inplementad by the Group during
the current financial year. No sddibonal new standasdls have
been applicable for the Groups 2021 financial statements.

ntnv‘ﬁmﬂrns

dm: that are
lnu-d Mm:muﬁommmdnunouppﬁublufama
Group or are not expected to have » material impact of the
financial stataments.

Note 3 - Significant accounting
Judgements, estimates and assumptions

The praparation &t the Group's fingncial statemants raquires
management 1o make judgemaents, estimates and
sssumptions that affect the reported amounts of revenues,
axpenses, assets and liabilities, and the disciosure of
contingent lisbilities. Uncartainty sbout thess assumptions.
and) wstimates could rasult in outcomes that require &
material adjuszment to tha carmying amount of sssels or
fisbilities affectad in future periods.

Estimates exdassumptions
Pr-p:nucnofhnmuhmdmcomﬂ\lm
requires the usas of
ﬂmhav-oommnbtmmmhbmm
sheet of assets and liabilities and recorded revenues
and! axperisas. The uta of estimates and sssumptions is
based on the best discretionary judgement of the
Group's menagement.

s 202
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Notes to the Financial Statements continued

- most sppropriate inputs to the valuation modal inchuding
Note 3 - Significant eccounting e ol of e shata opton, voiatiy snd
judgements, estimates and a3sumptions  deidend yiekd end making assumptions about them. The

assumptions snd modals usad for estimating fair value for

continued share-based pryment trantactions sre disciosed in Note 6.
Share-dased gayments Mengy muarit fimd
The Group initially measunes the cost of equity-settied Moy markat fund is caasified a3 eash and cash
transactions with smployees using the Black-Scholes model  equivalent. Tha criteria for classifying this s cash equivalent
o determing the fair vakue of the Eability incurred. are that these funds are short term, highty fiquid,
Emamghvuhnhrdmrbmd lmnn:ﬁom conmvartible intd knowe smounts of cash snd subject 1o

of the most spprop v-luman irsignificant risk of change in value. The evalustion of these

modcl_vhnchu dent on tha tarms and
the granm, ﬂummlhmmmdw

eritaria recuire use of judgerent. The purpose of the fund
5 10 maet short term commitments.

Note 5- Pavrunandrelatedwemes

Noto 4 - Segntents and reventie

For maragemaent purposes the Group is organisad a3 one
business unit and the Irtemal reporting i structuned in
sccordance with this.

The Group has sntered inta an out-icence agreement
whars developnt, reguiatory and sales-based milestones
ara due upon the occurrence of certain specific events. In
2021 or 2020 thare has not been any clinical milestone
poyment from this out-icence sgreament and thi rivenus
represents rafund of patent costs.

k-2 ]

P00 @ FINANCIAL STATEMENTS
-

Porems 1028 Vw1 i Grvvp 20311 Grou 2020

17451 23407 Selacien 58910 - 37364

229 3421 Sodsl seawity i 4 7728 5840

1523+ 1,496 + Porwion, expense - a3 2078

3,500 1118 Borws 4488 6,082

Y04 421 Ouhar remuneration 455 1291
2.0 t gty $.373, 500

24573 29,206  Yotsl ond other smployee reluted cout CALN AT E32

7412 TN3 | Shary cption experss pmployeer FXEE] a2

3934 RI97) security tax on share optians had 394

Nl 410 Toesl chare an ST [TETY

BM 33,323 Total swmployws betatht cost 74,043 0177

18 EN mmbﬂdummdﬁwm N ED)

For incirddual ©E and Board of Dirncton, plokse sae Report i the G saction of the Annual Report.

Total ion ko i o and Board of Directors compenaation in 2021: .
mn

Shortterm employee banefis: 21985
baneft m

Other long-tarm banafits [
Termunation benafits 515
Share-base peyrnant (pasiod cost) 2788
Totdd 30,78% .
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Notes to the Financial Statements continued

Nate 6 - Employee share option program

The Group has s share option scheme for smployees. Each option gives the right 1 scquire one share in BerGenBio on xercise.

Tha Group has s shars option program to snsurs locis and afign the Group's long term parformance with sharsholder values and intsrest. Most of the emplcyees in the Group taks part
i the Spsion program, The program S0 Serves 1O SITCT Ind AT SaMEor mansgeinant

The exercise price for options granted is set at the market price of the shares at the time of grant of the options. tn general, for options granted after 2012 the options expire #ight years
aftar the date of grant.

Options ves: snnually in squal ranches over a Twes-ysar period following the date of grant.

ae the twwive medthe embed 31 Dnwwmtber-

202 p

Mumbor of  Weighied marage [ R pa—
Tl speny  aariis prias ey vevrve e
Bakarcm at 1 Janwamey 4200222 1045 2,549,547 nar
Grantsd duing the period 1 1379471 &85 2026663 1500
Enavcisad dhuring the period ? . 1195272 e (102,500 ns
Forfeited PI2934) 24 s 2.4
Ratnnce st 31 Gecamber 1,540,097 % [roxe) 1848

b ke of e O 368 1 10 7 208
1,379.871 options were granted in the 12 manth period ended 31 December 2021 and 2.026.643 options were granted in the 12 month period ended 31 Decamber 2020,
In the Annual General Masting on 22 March 2017 it was nesolved a split of the hares 5o that one share with & nominal value of NOK 10 was spiit into 100 shares with & nomina! vlue of
NOKQ.10. The overview sbove takes into aczount the shame split.

The sverage weighted expected mmaining [ifetime of options is three ysars st yearand.
Tha axercisy price is cakulatad a3 the welghted #varsge exmcise price of the Eorleited, cancelled and axercised options.

Vool oyreione 20T . o
Options vested at 1 Januery 1,887,201 1201581
Enarcisect avd lorbeited in the period [th-¥or {163.552)
Varstad i the paviod 849.239 ARTTZ
+ “Options vested ¥t Tt Decombar e [
Toeal oSt nding number o opsans 3860897 [FoE)

The options an valued L1ing the Black Scholes modal.
Thomkh'h'\wmnmmbaudonramﬁunNmmw&bsmwammhwtdaumandmﬁuwmlmh‘-pxudmmdhopnmlung
valued. Where there is no exact match between the tanm cf the interest rates and the term of the optticns, interpolation i used to estimate &

Anpual LA

2zams 262
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Note 6 - Emplovee share optios pregram continued

Tha vesting periad is the periodt during which the candiitions 1 obtin the right to exercise must be satisfied. Tha Group has estimated an expectad vesting cate and this date is used a3
basis for the expected kfetime. The Group expects the aptions to be earised sardier than the expiry clate. Forupnaswnudnd-rmmﬂ hmdﬂnupocndmd:h
end exgiry dats has been used to calculate expectad lifatime dua to the lack of exarcize pattam history for the Group and from ether comp

relatively long Efatime of these options (up 1o sight yesns).

Fex valuaton purpases 66.54% expected future volatility has been applied. To find the expeciad wolatility, we use the Companys annualised stancard deviation of the continuously
compounced rates of return on the historic share price for the term equal 1o the bie of the optan

For 2021 the value of the share options expensad through the or koss amounts ts NOX 7.1 million (for the samae periad in 2020: NCK 7.4 millian}. In sckdition, 8 change in provision
for social sacurity contributions on shans optiont ef NOK -3.0 millich (for the same perad in 2020: NOK 3.9 million). The provision for soclal security contribution is calulated on the
difference betwesn the share price and exercise price on exercisable option as at the end of the period.

ApuaRg A

Curtstanding Instruments Cverview
'8 STRATEGCREPGRT
Py Oaturiing Wnremems. Nevvet arenren
Welgheod Weighted Voskad Weightod
Paimbss of A4S Fetiaiag Arirngs ] srangs
Barten prien: gty pmants et rwepunt e, Peribe Prian X Serten Prica
15.00 1,370,768 57 1500 490,754 15.00
1401 n2500 198 1001 217.500 %o
um 180,000 200 2600 10000 2000
2500 430 50 _[00 442 5.00
2% 130,000 L <] 50 130,000 250
7ss 1050830 738 mss ° a0
.70 472 440 470 200472 45.70
n5 2,340,897 1341388
Note 7 - Government grants
Gavemment grants have been recognized in the profit or koss as a reduction of related expense with the faflowing smounts
P e | wem i | Grmip 2031 Srsup 2030
1 1,457 " Pyyroll ancl relaved expenses & 4,800
w816 8914, Other oparrtng sxpenes PO 616
a0 1571 ; Yotsl 13,297 NAT

108 @ FLANCIALSTATEMENTS
M-

“Coats 202;
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Notes to the Financial Statements continued

Nots 7 - Government grants continued
CGrants recsivable 23 at 31 Decamber are detailed as foliows:

et 220 * Paross 7031 1 ¢ orewp 721} Oovap X2
2550 TS5 . Grants ko Ressarch Courci, BIA ) N 75 2551
591 §19 | Grants from Rassarch Council. PhD ' si9 591
4750 4750 Granas from SkateFurn 4,750 4750
[ 0 . Grants RAD UK . 4228t 4343
7092 4,004 Totad 10348 12123
BIA grants from tha Research Comelk:

The Cormpany cuarntly his one grant from the Resesrch Council, program for usermanaged innovation arena (BUA) in 2021, One additions! grant ended in Decernber 2020

Tha BiA grant {"InvestigatorInitisted Trisls for AXL criven cancers with high unmet clinical nesd”) totals to NOK 15.1 million and cavers the period from February 2017 to January 2021.
The Group has recognisad NOK 0.0 million In 2021 {2020: NOK 3.2 miltion) dlassified partly as reduction of payroll and related expenses snd partly 23 a cost reduction of other
°P""-"‘9"P‘“’“A

Tha BIA grant ("AXL &t » tharapeutic tanget in fibrosis, biokogy and biormitaens '} has baen swarded from 2019 and amount in 10tal up t0 NOK 10.7 milbon. The Growg hs recognized
NOK 2.3 million i 2021 {2020: NOK 4.5 millian) classified partly 2 as rechuction of payrofl and related expenses snd partly 2s 3 cost reduction of other operating expenses.

PhD grante from the Research Cozneil -

BarGanBic hay been swikried two grants supporting industrial PhD's in 2020, The fellowship covers 50% of the established cument rates for doctoral research fellowships and an
Operating grant ta cover up to 50% of additicaal costs related 1o costly laboratory testing connected with the research fallows’ doctoral work.

The Group has recognised NOK 1.4 million in 2021 (2020 NOK 1.2 million) dassifiec partly 21 a reduction of payroll and related expensas and partly as a cost racduction of other
CPATNG EXpANsas.

SkatteFun:

RAD projects have besn approved for SkateFunn (a Norwegian governmant RAD tax incentive program designed to stimutate RED in Norwegian trade snd industry) for the pariad from
2018 until the end of 2020. The Company has appiiad for SkatteFunn from 2021 to 2024 and the application was approved in 2021. The Group has recognized NOK 4.8 milion in 2021
£2020: NOK 4.8 million) classified partly as a recduction of payroll snd refated axpenses snd partly as a cost reduction of ather operating expenses.

Innovasion Norge:

BerGenBic has been swarded » NOK 24 million (USD 2.85m) grant from lnnovation Norway 10 support te dlinical P of BGB324 in %nation with Merck & Ca.'s
KEYTRUDAS {p izumabs) in patients with ach d g cancer,

The grant from Innovation Norway is an Inchustrial Cevelopmant Award (FU). The IFU program is dinscted 1o Norwegisn companies developing naw products or services. in collaboration
BerGenBio has by the end of 2020 ecognized snd received the total grant of NOK 24 million. The grant may be withdrawn under ceruain circumszances.

gty 20
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Notes to the Financial Statements continued

Nota 7 - Gevernment grants continued

R&Dtaxqgrants UK:
4 porey BerGenBio Lirmited, a 100% subsidiary of BarGenBio ASA, has been granted RED tax grants in the UK from 2017. R&D grants are approved pectively by spplication. The Group
has n 2021 recognzed NOK 4.2 2020- NOK 2.9 mif) class.fied as reckcton of payroll and related axpenses for the yeae 2021,

Note 8 - Property, ptant and equipment

o !

?
e
f

Your wnded 31 Bocoaiver 3111 Parseairaup ey
‘Cost at 1 Jancary 2621 7 1832 2195 4564
Additions in the yeasr o a m m
Dinposals in the pear [ [ [ [
e FoRT Cout #t I Oucusiber 2071 [ A 3564 X
v Actrrudated Gepreciation vt 1 Jaasey 2021 on .04 (K] 2.8
Daprecietion in the e wn nzn 162 anz
Aerynaiuted deprociution 31 31 Decomber 2071 7] 3™ 2340 L)
mm-n—nnnm—-‘-m rad ” 1024 1M
Estenutad usefd te S yoart Syears 278 yaars
Over right
Derecienen method - i, breighine Somighuine of e time
Baupmans’ g vo
e Your sadud 31 Busomber 3030 PasossCromp Puraliores Aibinge e pragarty Tted
-1 Comat 1 Jarasary 2020 70 Tax 1T FL
Adcitions i thet pebe Y a 2,01 2,0m1
_Daposabin the yeer o [ 0 (]
Caxt 2t 11 Decomber 100 37 1432 s Aved
Acourutited Geprecieson it 1 Jawseey 2020 @ 11.264) (=] .90
_Deprocienon in tw yaw on o1 724
Accureduied duprociation st 11 Decewdser 2020 ow L4 [Rr] ey
Nnmnn—tnn Ducomibar 2020 ” Fall e L1
Estmated usehd Ve Sysat S yours 2-5 yeurs
100 wmsnﬁm D 5 Stmghpdine Ryl
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Notes to the Financial Statements continueg

Note 8 - Property, plant and equipment continued

Research & Devetopment
Exparaes for resasrch and developmaent for the fnancis! year 2021 for Panent/Group wa gross NOK 288.5 millen [nat NOK 259.9 million reduced of grants NOK 3.6 million} of which
gross NOK 260.7 milion {nat NOK 258.7 milion) was clissfied a5 other operating expenses and grass NOK 7.8 millon inet NOK 6.9 million) was classifid as payroll

For 2020 gross NOK 225.5 milfion (net NOK 206.9 million reduced of grants NOK 18.8) was d for reseacch and P of which gross NOX 218.4 million (net NOX
ZOIﬂmamm)wu:hmﬁednomevmmmmdgmaNOK7mlllonMNOX50mlu|)mdlmﬁ=dup-yml

The figures are net of governmant grants that have been recognizad in the profit o loss as a reduction of refated expensa,
Note 9 - Leases

T Gronp{the Compaoy) &3 aleases

Tha Company rent premises in Bergen, Norway. for office and laboratary purposes under two rental agreemants, The rental agreements xpied on | Decamber 2020, and were
extendaed for an sdditional fve years. The rental sgreemants can be terminatad by eithar party with a 4 months notice paried. In addition, the Group rents office premises in UX. The
rental agreement can be teaminated by either party with a one month notice padod. The two mental agreements in Bergen wre recagnized on the stiternent of fmancial potition, whie
the rantal agreemant in UK is considered a short term lease recognized directly in profit of loss,

Right-of-useasests

The Group (the Company) leases offices. The Group's (the Companty) right-of-use assats are categorizad and presented in Note 2.
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Note 9 - Leases continued
Lease BahDties

ey Sty ol 18 1000 Sablitbos

Cavh paymanns bor the principsl portion of te e ety
Cash paymants lor the intenest porticn of tha leass lsbility
Intarest axpense on lesse Sabilives
Currency sxchenge dflerences,
Fertal lonag Rabtting =t 31 Docombsar 3030
Total e Eabiioes 21 | Jarasery 231
N buirte labEiiRs racogpized in the you
e STRATEGIIREPORT Cash payments kor the principal portion of the lexse kabily
Cash payments for the intamst porsan of the lease Rability
Fzares: mxperese on e Ruiksies
Curmney suchange dferances
Total lwess Rabiities st 31 Decowber 2021
Current lsase labiicies (Poete 18} '
Non-currast lesss febilfties . - '

S EER I

i

EE

Total cash autfiows for bemses -
The leases da nat contain any restrictions on the Group's dividend policy or financing. The Group does not have significant resicual value guarantess related 10 its leases t discless.
(L1 wﬂim Cash flow for ledsk recognized 25 openational expenses i NOK 1,799 (NOK 1,582 in 20205
- = = -' ro11
[ s

15 ywers 1,381 1054
Toral undiscowtad lass Rabilties 5t 31 Decombbar 2,082 1382

Lum then § yaar

Y@ FNANCIASTATEMENTS Cparating sperwss in e pavicd related & short-tarm beeses fnchading shert tarm kow vabue rsets) 1502 1
" _Opavating axpransds in the puriod related t ko vahst kasets (dmchucir short-tarrn Mses nuced abov) % 2!
Total leare vxperses inchded In ther operating cxpenars 1408 =]
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Notes to the Financial Statements continued

Note 9 - Leases continued

Practical expedients sppiied

The Group has a leasa agreement for offices in Oxford. Tha lease sgrasment is shart term and is nenewed on a menths basis. The Group slsc leases printers with contract tanns of five
years. The Group has slected to apply the practical axpeciant of low valus sxsets for some of thass leases and does not recognize lease liabilities or right-of-use assens. The leases are
MWMMM The Group has alsa spplied the practical expedient to not recogniae lease Kabilities and right-of-use assets for short-ten lezses, presented in the

Extension options:

The Group's lease of buildings expine in 2022 and 2025. The 2025 leate sgraement includes the cption o extend for frve yean from 2025, The Group {the Company) has not i
lease fability comesponding to tha option pariod, as the Group {the Campany) do net consider it reasonably certsin that axtensicn righta will be sxecutad. The Group's potential futurs
lexse paymants not included in the lease Jiabilities related to extension options is MNOK 2.4 {grass) 81 31 Decembar 2021,

Note 10 - Pensigns

Mm&m&smumwmwmmmlp«vﬂmxfmﬂﬂ with the rgian law on required pational pension (“lov om obligatorisk tjenestepentjon”).
mm.mmmmmmmlmmmNMmmrﬂpr‘m

The Group and the Company has s contribution pansion scheme.

The Groups payment 10 wdehdmnmnmsd\emamummcfnhryupmﬂﬁu\dla mofsahrybuween'l 1G and 12G for Norwegian smployses and 7-10% for

UK emplayees (G is the Norwegian National Insurance basic amount).

Ngts T3 - Financial income and expense

Paren 2020 [T rey 2621 | Orew 208
Financlel ncome i
55 0 inesrest income on o repad 0, 55
%7 3130 Intersst income on bank deposis EXE] 4367
M3 11804, Othar financa neome . 12,8843 15,077
[ UYL Tetal financial incoms 15993 .
Parwat 3000 Porwm 2921 : Lt N Sy 2R
T Pnancial axpense
% 7 Otharinterss expanss 51 2
707 5394 . Other finance experne 10841 15,405
[ 9451 _ Tatal Arandsl sxpenss YN 18,437
407 5531 __Nat financid incemne H 5100 4062

& Fomunts 2021
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Notes to the Financial Statements continued

Note 12 - Income tax
ot Pareae 3021 © " Graup 2021 Sreup 1520
] OvERVIEW 5543} (10457) Prafit batera tax D034} s
aLex 6,884} B5.MS) Income o cakoutvied 5t 22% 64,0008 Ba544
Adpstrment = respect of current mcome tax of previous years. B
Changes in urvecagnized defered ta seset !
183 1565 Nov-chichuctible sxpares 1585, 1631
1054 (1054)" Non-taxable income nesn n.asq
Change in tmporsy differsaces !
56,307 £7434 _ Chanoe in ceberred ks sween ot recognived 6ada5! 55970
L O Taz wxperes L []
~_Income o in income statament !
b SRR e | Pwwnamt] DT anwmn
g - Owferred taz maets (27% of temparary differsnces ;
: Pacsions !
Xt ) T12.706) Tax kuses carrind forward [ b ] 281540
i {58 Property, plart and scpipment (58} (]
Ivantony , ~
{323 213~ Ovher @ 0325
265,268 32576 Diberreed thx diakt ot rectgpviaed 1297 26471
N Deferrad! tax 2330t not recognired in other con b inceme (OCH ;
res . ] O Duterred tax sveets - groes [] []

388 ® FINANCIAL STATEMENTS
_as

Tha Company has & tax loss of NOK 312.7 million i 2021, and in total & tax doxs camied forward as of 31 Decamber 2021 of NOK 1 512.2 mitlion. Thens sre ne timing restrictions on

carrying forward the tax loss, 3nd it can be carmied forward indlefinitely.

The deferred tax azsat has not been recognised in the stutament of inancial position, as the Company does not consider that taxable incoma in the short-term will sufficiently support

the use of a deferred tax asset.
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Notes to the Financial Statements continued

Note 13 - Other operating expenses
pomi it | pemamt” “Grmep 211 } roep 2138
» OVERVIEW 162442 191,3% | Program xpares. il trish and resesrch W07 18442
Y] = 449, Officn rert and exparaes 2447 2344
ause’ 68,387 . Conultants, RAD propscts 12744 nm
4041, T4 | Paven anc Gowrwe weparaes a9 spn
41880 22857 Crbar operating epensss naas nre
5,418 14914 Gommmen: grants AL D86
e | 3738 ) Teeal N wa7e
Specification auditor's fes
Parwwt 1020 Pareot 2631 | Group 2021 [t e
. ) 738, Sonsory sk 400 3%
28 20 Other S s sarvcks E xa
[ O Ovhar non-pmurance seeces n, L
12 12 | Tax conmidtant seevicws Falll [
" 70 Totsl 563 m
Arnounts are exchading VAT,

188  CORPGRATE SOVERMANCE
e

PEO@ FINANCIAL STATEMENTS
[ 2]

The fees to Wellers, the siatutory auditors of BerGenBia Limited, UK, amounted to NOK t09 for statutory audit, NOK 71 other nen-assurance senvices, and NOK 5% for tax consuttancy
sarvices cut of 2 total aucit fes for the Group of NOK 543.

Note 14 - Earnings per share
P 3038 Pureat 201 Group 2511 Oy 22
258540 D10.457) Profie aftar ax [£XT) @s1.029)
FAI19.83) 55543 Mﬂwdmmm' the you B7.954,563 _ 4319430
aan D55 Earnings Gual par share - basie snd divted (NOY) [ L4y

Share options isusd have 8 potntial diutive sffect on ssmings par share. No dikstive affect has been recognized, a3 potantial ordinary shares only shall ba treated as dikstive if thair
conversion to ordinary thanes would decrease sarnings per share or increased loss par thare from continuing operations. As the Group is curently loss-making an increase in tha sversge
rumber of shares would have ant-ditutive effects.
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Notes to the Financial Statements continued

Nota 15 - Other current assets
P zp® | ez | " “Gremy 21 | g 508
» OVERVEW e 4028 . Govenmaent grank. 10248 2.is
onay m 74 . Raturciubia VAT i ! m
28 837 Prapaid anpacses . 7 )
5 4,374} Orher raceivebles ! Tl 5
[ NN deed : 1z Wiz
Note 16 - Cash and cash eguivalents
Poone 13338 ° e i1 ] r ooy 321" [y
Wi 755 | Employes wihhoitre) B 75 1016
RpORT 2751 121243 Short-wem bank deposin 12979 ! 215
Il 502631 306,09 | Money market hunds | 26004 502,621
T TR Voknl 436,844 ° ]
Of the total balance in cash and cash equivalents, NOK 0.8 million 2020 NOK 1.0 million) relates to restricted funds for employees withholding taxes.
The Group's short-tem bank deposits are on variable rate tenma.
Money market funcls sre classified as Cash snd cash equivalens as this is sh phi heid for the purpose of meeting short-tanm cath commiunents. Risk is kow and the fund is.
Note 17 - Share capital and sharehaolder information
bhdd :’;““EM Tha Group has one dats of shares and all shares cary equal voting rights.
Lerd Dol Ll
a ot 1 Dossmbar _mabaried shoren b (HCK) [
Orchoary shares 2021 80,455,255 o [DREEN
Orcbray thares 2050 67259963 o1 87759930
of shares
da%r Thh
Ovclrary s &2 1| Jarusiey 25998 4076590
reme FINVCIAL Janse o orceaey thavws LIS 7T 26383,
(Vi) “Ovefinary shares 2t 31 Decomiber 89,455 759 o
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Note 17 - Share capital and sharehaider information continued
Ownershipstructurs 2s of 31.12.2071

» OVERVIEW
2] Percarzage share.
d urmber of shares. of otal shaces.
METEVA AS 22,798,564 289%
INVESTINOR DIREKTE AS 770,700 s
FIARDE AP FONDEN 4AMTA0 S%
SARSIA SEED AS 2312500 24%
BERAAS 1H2428 7%
VERDIPAPRFONDET NORDEA AVKASTNING 1,510,124 1.7%
VERDIPAPIRFONDET NORDEA KAPITAL 1,504,740 1%
. VERDXPAPMRFONDET KLP AKSENORGE 1,440,000 1%
- i SARSIA DEVELOPMENT AS 1178000 1%
JP: MORGAN BANK LUXEMBOURG SA. NOM 1068228 2%
VERDIPAMRFONDET NORDEA NORGE PLLIS 09,260 %
VERDIMARFONDET NORDEA NORGE VERD 864,885 10%
MARIT MOHN 250,000 10%
MARSTIA INVEST AS. 850,000 0%
NORDNET LVSFORSIKRNG AS . - 680,459 o
LOUSE MOHN 509474 0.8%
1P MORGAN BANK LUXEMBOURG S.A NOM 430,541 as%
KEWIN ZAIM 00 0%
oS CTIRNEGIMAMIE NORDNET BANK AB NOM as9581 o
RO INVEST AS 350,000 04%
Yop 20 sharshalders $2.283,520 2.1%
Joeal other sharsholders 34,191,735 A09%
Total swodbor at shures. £8.455.255 H0C0%
Tha Board of Directors has been grantsd & mandate from the Annual Genaral Meating held on 19 March 2021 10 increase the share capital with up to NOK 872,599.80 by subscription
of new shares. The power of attomey was granted for the purposa of suance of new shares in sccordance with the chare incentive program and i valid untit the earber of

the Anrual General Meeting in 2022 and 30 June 2022. From 19 March 2021 to end of December 2021 there has been issusd 633,673 new shares under this preory t a nominal value of
NOK 83,357.30. Sea Nots 4 for more information about the thane incantive program and numban. of opticn granted.

488 FINMCIALSIATEHENTS The Boad ¢f Directors has been grantad a mandate from the Anousl General Mesting held on 19 March 2021 10 increasa the share capital with up 1o NOK 1,785,199,50 by subscription
of new shares. The ploxy is valid until the sarfier of the Annuai Genaral Meeting in 2022 and 30 June 2022,
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Notes ta the Financial Statements continued

Note 17 - Share capital and sharehslider infermation continued

Owership structire 33 81 3112.2020

» OVERTIEW Pastebiitinget dlviars 44
aa Fhgrphupr M of Shwres. vtal sharey
WMETEVA AS 23061, 0%
INVESTINOR AS 170 [F:
FJARDE APFONDEN 162140 anm
SARSUA SEED AS 2117500 24%
VERDIMPIRFONGET ALFRED BERG GAMBA 1918329 22%
BERAAS L2426 1%
M PENSION PX 1572588 4%
VERDIMPIRFONDET KLP AKSJENGRGE 1540000 e
1o STMTERCAPOR VERDIMMRFEONDET NORDEA KAPITAL 1524140 1%
024 VERDIPAPIRFONDET NORDEA AVKASTNING 1510176 7%
VERDIPAPIRFONDET NORDEA NORGE VERD 1212488 ey
‘SARSIA DEVELOPMENT AS 175,000 [
VERDIMMRFEONDET ALFRED BERG NORGE 1106504 L%
VERCIMPMRFONDET NCRDEA NORGE PLUS 05460 1%
MART MOHN - 50,000 - 1%
MARSTIA INVEST AS' 50000 1%
VERDXPAPIRFONDET ALFRED BERG AXTIV 8150 am
L MOAGAN BANK LUXEMBOURG $.4. NOM noszs aes
108 CORPORAIEGVERUNCE LOUSE MOHN 07476 6%
ne VERDIPAPIREONDET KLP AKSIENCRGE iN 451499 oe%
10 sharshelders 34,396,533 %
Toul civr sharshciders REIUS V7%
Seal weniver o s 87730583 .1

For shares ia the Comparry hald by the Executive Management and Board of Dinectors, plesse see o Report in the +a<10n of the Ancusl Report.

190 ® FINANCIAL STATEMENTS
-y
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Notes to the Financial Statements continued

Note 18 - Other current liahilities
oroms 3 arenn 3011 . Sy B ! Sy M2
174 1,351 Unpaid dutes and charges 1643 .78
1713 1556 Unpeidd vecetion pay 1.556 1 1738
&50 681 ' Current loase tabikies o 450
30,908 25,131, Other accrued costs. 3292 | 33908
15078 DT Yored i .04
Nots 19 - Provisions
Saaal sonuriny
oomisliubiovn wh shons
i o
Baiznce nt 1 Jpuary 2021 ' 6008 4,008
Addsionsl ¢ 6039 S.03%
Batance st 31 Decomber 2021 L] *r
e o
) o!

Norasrent

Thapmvi:mbrmllnmrllyoon:ribumonhmnpﬂomhakuhudbandmﬁnmub«ofommmhndngnhmpomngdah that are sxpected to be sxercised.
pruvhvmhludmhd«hwnbmmnwtﬂpﬂumdﬂnpu'l’hcmlhlp'unﬂhlMnhm&uhhbﬁmndmﬂﬂmnhm
of axercise.

Nots 20 - Financial ingtruments and risk management ohjectives antt policies

The Group’ acthities are exposed to certain financial ricks induding foreign exchange risk, cedit risk and risk, The risk is howaver of such character thit the Group his chosen

not W put in plsce any measures ta mitigate the patential unpredictabelity of the financial markets. The Group has NOK 434.4 million in cash and cash squivalents st year-snd. The main
purposa of this is to finance tha Group' activities and angeing dlinical trials. Tha Group has various assats and liabilities such as recaivables and trade peyables, which originste dirsctly
from its operations. All financlal assets and llabifities are carried at amortizad cost except kor money markat fund which is ot fair value. Al financial assats and Eabiiities are short-term in

nature and thais eamying vakus approximates fair value. The cash and cash equivalant and sccount payable is in financial instrurments maasured st smortized cost.

The Group does currently not use financial derivatives.

rese FILACIAL
L

Foreign currency risk

The valus of currency ° mvcmnlmd:esuwiﬂb.lﬁmdbyd\mglhm change rates or g8 controf reguiations. The Group undertak
various inlomgn rates. The exposure arisas Lirgaly from research axpentes. The Group is mainly
mdm&mmnmcunmm(ﬁmmmmmm

The Group has chesan not to hedge its operational performance as the Group's cash Bow is o L o ding on where clinical trisls sre run. The foreign

mrruncy-xposnnlhonmﬂyﬁnhdwnd.p:ylbluwm#mpymmtmﬂquupm»#\!mﬂddﬂdw\gmqhummnﬁmwoﬂomg'!udungnmllndnm
it neceasary.
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Notes to the Financial Statements continued

Note 20 - Financlal instruments and risk management ohjectives and golicies continued

Interest rata risk

The Group holds NOK 434.6 milion in cash #nd cath squiviilents and doss ot have any borowings. The Group intsrest rate risk is thersfors in the rate of retum of s cash-on-hand.
Bank deposits are axposed to market fhuctuations in interest rates. which affects the financial income and the return on cash. The Group hed NOK 3,1 million b intenst incorma in 2021
NOK 4.4 million 20200,

Creedit risk

Credit risk is the risk of a counterparty’s default In 3 financial asset, lability o customer convact, giving a financlal kss. The Group's receivables are genrally imited to recefvables
froem public suthortses by way of govemment grants. The credit risk genarated from financlal assats in the Group is Bmited smes it is cash deposizs. The Company anly places its cash
in bank deposits and fimited risk money market fund in recognized financial institutions. to kmit its credit risk expasure. The Group had NOK 3.6 million in interest incoma in 2021
(NOK 4.4 million in 2020).

The Group has not suffersd sy loss on receivables during 2121 snd the Greup considers its credit risk as low.

Coraniiosss  Nesaurse lame
Change In buinlitios ariing irem Anceing activins e
1 2emmry 2021 50 13687
Cash o Bsd) o
New loases ] o
Ohwer A )
31 Dacambar 2071 - = o )
 Jarwary 1020 3 o
Cath fows 525 o
Neow loeses 650 1348
Other 9 3
31 Decomber 1020 439 1368

Other nchudes the effect of rechassification of nan-cament lease habilities to asrent. The Group dlassifies intarest pakd as cash flow from operation actadties,
Lignity risk

Liquidity is monitored on a continual basis by Group management. Management considens the Group's liquidity situation to be stitlactory. The Group raised total NGK 740 milfion in
acity lunding during 2020. The cash position of the Group at year-end 2021 was NOK 424 & mifion, compared to NOK 721.6 million st year-end 2020.
Capital management

The Basrd of Dirsctors’ gosl is to maintain a stong capial base in order o preserve the confidence of investors, ceditars snd to develop business activites,
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Notes to the Financial Statements continued

Note 21-Subsidiaries
The Group's subsiciasies &t 31 December 2021 e 44t cut Below. The share capital consicts sclely of ordficury sharms that arw held directly by the Group, and the praportion of ownership
interests held equals the vating rights held by the Group.

Name of entity BerGenBio Limited
Place of business Oxdord, UK.

Ownership interest heid by the Group 100%

Principal activities Managemaent of clinical stuckes

Note 22 - Intercompany
BarGenbio ASA have entered into an

with BarGienBio Limited. Sarvices ars delivered from BerGenBio Limitad to BochnBlo ASA,

"‘-m‘ Param 30T0
Purchasa ko BerGenlio Limised §nchuded in other operation sxpenses} R 83412 48,077
Raceables BarGenBio Umited fincluded in other curment sxsecs, in 2020 inchuded in curment ksbikbes ! 3401 0079
Note 23 - Subseguent events
The funding of angoing oparations is and wilt Lkely for a faresessble tme on axtermsl sources, mainly through squity contributions. The

e depanding e geopolitical sinuaion arfsing
dhuring Fabruary 2022 has significantly impacted the general francial market conditiond. Sigeificant king-tarm changes to financial maskiet conditions, rnayiﬂoctlh.dimaltbr
invester investments.

Nate 24 - Other information, COVID-19
The Company has been able to keep its operation ongoing in the COMD-1% pandemic without significant impacts.

o 202
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Ersenpremars rpvimor
Ermut & Young A3

ocking worhd -

Fantsindesciet NOSTO 0 87 MYA
T ea umMm

w——pra

St a¢ Gus rerve Revareng

Poatbos 83T SE2 dergen

INDEPENDENT AUDITORS REPORT
Ta the Aremsd Sharsholdens’ Mesting of BarGenBio ASA

Report on the sadit of the financial statements
Opinion

Koy sudit metters

Koy wudt maiters wre those maitens thel, In our professionsl judoment, wene of most sgnificancs in cur
Sucht of the Whdncial stitiments for 2021, Wi hivve SEMTINGd Bl thans &8 10 kay Sucit matiers to
COMUTRIIGELE i1 OUF reprt

Other information

Ve heve sudtied e Anencial staterments of SerGenEho ASA (the Company), which compriee the
Reianicial siaternerts of the Company and the cormclicatad stiternents ¢f the Corpany and it

nnnmmmmwmmmm-mdm
wecountng pokcies.

Srancigl giatementy comply with soplicalie ow requirsments end Give m true and fair
viow of the Erancial poNtion of the Company snd e Group 88 8t 31 Decamber 2029 and ther tngacal
pectormance snd cash fows for (e yeer fhen snced in accordence weh Reporting
Stancerds ss sdocted by the EL

Ons optnion i conmistent with cur acdtionsl repart I the sudi commiites.
Basls for opinion

=B

® FINANCIAL STATEMENTS
M

L wudiin Standards on Auting {IS4s). Our

IpONLLESee AW Tioed Sndarde ank Axthér debcafed I e Axtior's reepormdltes kr the sult of

e Inancie EEatemerts SCOn of Gur HOON. YUB e INCApAnNt of e Campmy and the Growp in
ofth ) i Norwary and the intsmasonal

wth
Ethics Stanciarchs Bomrd for Code of Ettics kr
mmwmsm-wumw;. and we have tlied our other sthical
Ve Deiave that the Mt #KMNCE We have:
m-mnm-u-&n—hum

T Bw- Dol of our KNOWSADS and bslef, na profibite NON-audl Barvicen fefared to M e AUt
M(sz‘rmu)mhmhmm

¥ have beent the sucttor of the Company far 14 years from the slaction by the general maesting of the
sharehuices on 21 December 2007 for the accounting yesr 2008

Othar infamaion coneista of the information Induded in e annusl teport cther than the Enancial
siztementa and our nuditor's rapor theceon, Management {the toerd of directors and chief execitive:
cificer) i regponeibie for the Gthar informaion. Our opinion on the finenciel statensarits doss ok cower the
cihas Informaticn, Ana we 80 Not EXpMES &y frm of BseUrance conciusion (ereon.

In Connection with A S of B Ianclel ststemants, SuF rEIDAneRIRy s 16 resd I Sier ktonmeon,
and_ i doing 80, u‘umm.‘dtﬁnm\mmmmm
contain e

epplicabie e wreport
ot tact.
We have notting b repart 1 s negard, and in our opinion, the bodrd of Sactire” fepdt, T Stekent
- Corporets #d e Btatemant an caparats social are conmistant with the

responabiry
recpdrad by appicable legel requirements.

e e from meterisl missistement, whether dus to fraud or emmor.
mmnmmm-ww—uﬁunmwn

Augttor's responsibilities for the susit of the financisl stxtenants

Our cbjeckves s 1o cbisin ressonatie sesurance about whither the finincial Ralements &4 whols e
#54 Srom material misstatement, whether 80 13 I Or erTor, Bnd 12 eUs a0 aucltor's report hat
inchudes sur apinion. Ressonabie sssrence is & high level of assuance, m-m-mm-
st conducled in ocordance with [SAs wil sheaye detect s materal Tisestement whet

Mttty cun wine irem Fraud of emor and are comidred metyisl i, individualy o in the
e, Ty cOukd riabchitly be #xpeciad 0 IMence Th SCCRGTI daciaicn Of LSS taken o the
besis of hase nancial sigsmens.
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Repaort on other legal and regulatory requirement
Report on complisnce with reguiation on European Single Electronic Format (ESEF)

Chutumertsats Formrasgaimat MOSTS 380 07 WvA
€t L Yourg A% TF a4t 2400 2400
Difing 5 bathar Thevmerisrs 4 O 5008 Bwrgen —e 4y 1]
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VEDLEGG TIL ARSREGNSKAP 2021 ‘ '
+ Qrganisasjonsnr. '
BERGENBIO ASA ASA |
Jonas Lies vei 91
5009 BERGEN !
992 219 688 (
+
Registrerte opplysninger per Eventuetle endringer dette regnskapsaret
28.04.2022
Startdato Avstlutningsdato Startdato Avstutningsdato .
01.01.2021 31.12.2021
Konsarnforhola Morselskap Endret kensernforhold
Fareninger som falger regter
tor frivillig virksomhet, kan Morselskap Ikke
ikke vaare morselskap JA m D morselskap
Kun for aksjeseiskap som har meldt fravalg av revisjon ) i
Ja
Selskapet har besluttet at rsregnskapet ikke skal revideres D
Arsregnskapet er utarbeidet av ekstern autorisert regnskapsferer D Ja
Ekstern autorisert regnskapsfarer har i apet av regnskapsiret bistitt ved den lapende D Ja

regnskapsfaringen eller utfert andre tjenester for selskapet enn & utarbeide Srsregnskapet

.

Arsregnskapet er satt opp etter reglene for friviltig virksomhet D Avkrysning er kun aktuelt for foreninger (FLI)
som er registrert i Frivillighatsregisteret

Hvis enheten ikke folger norsk regnskapslov eller IFRS selskap IFRS konsern '
frivillighetsregistertoven, kryss av
:\'Jyl:se:‘r:eten velger & avvike fra regnskapsloven § 6-1, D Funksjen selskap D Funksjon konsern
Folges regnskapsreglene for smi foretak? D Ja Nei
Jeg bekrefter at vediagte 3rsregnskap er fastsatt av kompetent argan den Dato
28.04.2022

Sted/dato, Underskrift av representant for enheten
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Sk : Salsbehandier Dares dato Vir dato
attedirektoratet Rune Tyslad 20042015 12052015
Telefon Dares raferansa Var reforanse
977 55 484 Petter Nielsen 2016/443349
BERGENBIO AS

Jonas Lies vei 91
5009 BERGEN

Tillatelse til & utarbeide arsregnskap og arsberetning pa engelsk for
BerGenBio AS, org.nr. 992 219 688

- Vi viser til deres brev av 20, april 2015 hvor dere saker om dispensasjon fra kravet til 3 utarbeide
arsregnskap og drsberetning pd norsk sprak for BerGenBio AS.

Skattedirektoratet gir pd bakgrunn av en konkret helhetsvurdering BerGenBio AS tillatelse til &
utarbeide drsregnskap og &rsberetning pé engelsk sprik, jf. regnskapsloven § 3-4 tredje ledd.
Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pé ikke endres vesentlig,
samt at selskapet gis tillatelse til & rapportere pd engelsk til Oslo Bars i tilfelle bersnotering.

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

Bakgrunn
BerGenBio AS er et bioteknologiselskap som utvikler nye legemiddelkandidater for behandling av

aggressive legemiddelresistente krefityper og har hovedkontor i Bergen. Selskapet arbeider i en
meget internasjonal bransje hvor det er begrenset med kompetanse pa ekspertniva. Dette reflekteres
i nasjonalitetene til bade ledelse og gvrige ansatte i selskapet, - under halvparten av de ansate i
Norge er norske. Alle sentrale akterer og samarbeidspartnere innen denne bransjen behersker og
benytter engeisk. Selskapet benytter ogsd engelsk som arbeidssprék. Av styremedlemmer i
BerGenBio er 3 medlemmer, inkludert styrets leder, engelskspréiklige. Videre er aksjonzrene i
BerGenBio i hovedsak profesjonelle/institusjonetle investorer. Blant selskapets ledelse pa 7
personer er det kun en norskspriklig. Dette innebzrer at arbeidsspriket i selskapet og all
kommunikasjon bide internt i selskapet og eksternt gjores pa engelsk. Informasjon som blir gjort
tilgjengelig til aksjonerer i form av kvartalsrapporter, statusoppdatering og annen type informasjon
blir kun gjort p3 engelsk. BerGenBio AS planlegger en notering pa Oslo Bers mot slutten av 2015
og vil da seke dispensasjon fra vphl § 5-13 vedrerende krav til sprik ved informasjonspliktige
opplysninger. Etter selskapets vurdering er det ingen forhold rundt selskapets finansiering som
skulle tilsi behov for regnskap pé norsk. Den norske versjonen utarbeides kun for & tilfredsstille
regnskapsloven.

Skattedirektoratets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og arsberemingen ... vaere pé norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet ogleller drsberetningen kan

Pastadresse Besaksadressa: Sentrabord
Postboks 8200 Grontand Se www.skallestaten.no 800 80 000
0134 Oslo Org.nr. B6250318 Tekelaks

E-post: skattselaten no/sendepost 22 17 08 60
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veere pd el annet sprék.”

1 Ot. prp. nr. 42 (1997-1998) Om lov om Arsregnskap m.v., er det uttalt falgende om
regnskapslovens formdl, jf. pkt. 1.3:

Regjeringen har som siktemdl at regnskapsioven 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
foretaket drives, f.eks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
forutsetning for at ressursbruken i samfunnsokonomien skal bli best mulig. Gode regnskaper
vil ogsé gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinsier med basis
i skjevt fordelt informasjon.

Det fremgdr séledes at et av hovedformalene med regnskapsioven er 4 bidra tit “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 avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller rsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Som nevnt ovenfor er det szrlig hensynet til brukerne av regnskapsinformasjon som skal vurderes
ved en dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt vekt pé at selskapet
arbeider i en meget internasjonal bransje hvor alle sentrale akterer og samarbeidspartnere behersker
og benytter engelsk. Videre er det vektlagt at selskapets arbeidssprik er engelsk og at 3 av
styremedlemmene, inkludert styrets leder, er engelskspréklige.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
seniorradgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Rune Tystad

Dokumentet er elekironisk godkjent og har derfor ikke hindskrevne signaturer
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