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79 DES 20%
: Saksbehandler Deres dato Vardato
S kattEd'l re ktO ratet Geir Johannessen 09.12.2014 19.12.2014
Telefon Deres referanse Var referanse
220773252266 11 14 Tone Kvale 2014947937
NORDIC NANOVECTOR ASA
Kjelsisveien 168B
0884 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak for
Nordic Nanovector ASA, org.nr. 994 297 422

Vi viser til deres brev av 9. desember 2014 der det sekes om dispensasjon fra kravet til 4 utarbeide
arsregnskap, arsberetning og revisjonsberetning pa norsk sprak for Nordic Nanovector ASA fra og
med regnskapséret som blir avsluttet 31. desember 2014.

Skattedirektoratet gir pi bakgrunn av en konkret helhetsvurdering Nordic Nanovector ASA
dispensasjon fra kravet til 4 utarbeide arsregnskap og &rsberetning p4 norsk sprik, jf.
regnskapsloven § 3-4 tredje ledd.

Dispensasjonen forutsetter at opplysningene som vedtaket baserer seg pa ikke endres vesentlig.

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

Bakgrunn )

Nordic Nanovector ASA utvikler nye innovative radioimmunoterapeutiske preparater for
behandling av lymfekreft og annen ondartet kreft. 1 2012 fikk Nordic Nanovector regulatorisk
godkjennelse til 4 starte fase I/II kiiniske studier av BetalutinTM i Sverige og Norge. Selskapet
soker tilsvarende godkjennelse i flere land i Europa samt i USA. Selskapet har hovedkontor i Oslo
og har et datterselskap i Sveits, Nordic Nanovector GmbH. Alle sentrale akterer og
samarbeidspartnere innenfor denne bransjen behersker og benytter engelsk. Selskapet benytter ogsa
engelsk som arbeidssprék, og 3 av ledergruppens medlemmer er utenlandske statsborgere inklusiv
selskapets administrerende direkter som skal signere Arsregnskap og rsberetning. Disse behersker
ikke norsk. I tillegg er 1 av selskapets 5 styremedlemmer utenlandsk statsborger.

Nordic Nanovector ASA arbeider mot en barsnotering i lapet av 2015 og vil ogsa seke om
dispensasjon fra vphl § 5-13 vedrerende krav til sprak ved offentliggjering av kvartals- og
halvarsrapporter. Utenlandske aksjonarer utgjer i dag ca 25 % av total aksjonznmasse. Det er ingen
forhold rundt selskapets finansiering som skulle tilsi behov for regnskap pé norsk. Nordic
Nanovector ASA har en begrenset stab i administrasjonen. Da den norske versjonen kun utarbeides
for 4 tilfredsstille regnskapsloven, anses nytten ikke 4 forsvare kostnaden og det sekes derfor om

dispensasjon.

Postadresse Besaksadrasse; Sentralbord
Postboks 9200 Granland Se www.skatieetaten.no 800 80 000
0134 Oslo Org.nr: 996250318 Telefaks

E-post skatteetaten.no/sendepost 22 17 08 60
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Skattedirektoratets vurdering
Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og drsberetningen ... veere pd norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet ogfeller drsberetningen kan

veere pd ef annet sprak.”

1 Ot. prp. ar. 42 (1997-1998) Om lov om Arsregnskap m.v,, er det uttait felgende om
regnskapslovens formdl, jf. pkt. 1.1:

"Regjeringen har som siktemdl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og krediforer som
tilfarer kapital til foretakene, og dels andre grupper som har interesse av § vite hvordan
Joretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen til kapitalmarkedet skal
gi grunnlag for rikiig prising av finansielle objekter. Riktig prisdannelse pd aksjer er en
forutsetning for at ressursbruken i samfunnsokonomien skal bii best mulig. Gode regnskaper
vil agsa gjore det vanskeligere for markedsdeltakere & ta ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgér saledes at et av hovedformélene med regnskapsloven er 4 bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere . Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller drsberetning pé norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som biir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonsseknad. I denne vurderingen har Skattedirektoratet lagt sarlig vekt pa at alle sentrale
akterer og samarbeidspartnere innen bransjen behersker og benytter engelsk, og at selskapet
benytter engelsk som arbeidssprik. Videre er det vektlagt at selskapet har flere utenlandske
aksjonerer, og at det er utenlandske personer i styret og i selskapets ledergruppe.

Vennligst oppgi var referanse ved henvendelser i saken.

Med hilsen

Torstein Kinden Helleland
Seniorradgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Geitr Johannessen

Dokumentet er elekironisk godkjent og har derfor ikke héindskrevne signaturer
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Important events 2021

PARADIGME

e« During 2021, Nordic Nanovector continued to focus
on enrcling patients inte tha PARADIGME Phase
2b tria) for Betalutin® and is nearing the target for
completing enrolment into this pivetal study.

s Further initiatives designed to broaden the inclusion
criterla and expand the pool of aligible patients for
PARADIGME were implemented globally in 2021 with
the aim to increasa the rata of enrolment to the trial.

« The continuing rastrictions that resulted from the
emergence of new coronavirus variants again
negatively affected the company's ability to screen,
anrol and treat naw patients in PARADIGME.

e Accordingly, tha expected timing for the readout
of the preliminary three-month data was moved in
January 2022 from H1'2022 to H2'2022 following
a review of the rate of patlent recruitment and
discussions with the company’s clinical advisors.

* Inanticipation of a positive outcome of PARADIGME,
the company is preparing for its regufatory filing and
developing its commercialisation strategy, includi
working towards the complation of CMC activities
and planning for the cenfirmatory Phase 3 trial,
which will be required if PARADIGME is successful.

PIPELINE

*» Nordic Nanovector hosted an R&D Day in November
2021 highlighting its strategy for building value from
Betalutin® and its pipeline of novel therapeutic
opporiunities targeting CD37, including discussion
on the following programmes:

e Archer1: promising preliminary data from this
Betafutin®+rituximab Phase 1b combination study
in 2L FL were presented by the company in June
2021. From this smalt exploratory study, seven out
of seven patients achieved a response, including
fiva complete responses (CHs) and iwo partial
rasponsas-(PRs). Responses are still ongoing in six
patlents, five of whom have passed tha 24-month
assessment and are nearing three years post
treatment. The Betalutin®+rituximab combination
showed a very good safety profile, comparable to
that of single-agent Betalutin® The results of this
Phasa 1b study are informing the design of the
confirnatory Phasa 3 study in 2L FL, which will be
required follawing any filing for accelerated approval.

LYMRIT 37-085; preliminary data from the single-agent
Phase 1 study of Batalutin® in R/R DLECL- patients
wara prasented by the company in August 2021
Betalutin® showed a good satety/tolerabliity profile in
these patients, and clinical activity was seen in two
out of nine evaluable patients receiving the highest
doses. Given these findings, a recommended Phase
2 dose (AP2D) of Betalutin® has been defined for
investigation in combination with other therapies in
future clinical studies.

Alpha37: an anti-CD37 alpha-particle emitting radio-
immuno conjugate, is in preciinical development in
collaboration with Orano Med. Buring the R&D Day,
the company presentad preclinical data showing
that Alpha37 is supericr to Ibrutinib and effective in
both ibrutinib-resistant and -sensitive mouse madels
of CLL. Given thesa praclinical data and the unmet
patient need in CLL, Nordic Nanovector believes
that a focus on high risk and/or ibrutinib resistant/
refractory CLL would provide a meaningful entry
indication for Alpha37 and Is close to reaching
IND (Investigational New Drug) stage, which would
enabla it to enter into clinical trials following the
necessary approvals.

Humalutin® a nrext generation anti-CD37 radio-
immunoconjugate taitored for the treatment of
NHL, consisting of a chimeric anti-CD37 antibody
{NNV003) conjugated to lutstium-177. During the
R&D Day, tha company presented data confirming
that its higher therapeutic effect vs lilotomab may
enable Humalutin®s use as a pre-treatment and that
it presents a low immunogenicity profile, which may
allow for multiple dosing.

HL isad anti-CD37 antibody: Nerdic N; or
has generated multiple an%-CD37 humanised
antibody leads with different effector functions and
is now finalising the selection of a lead candidata.

CAR-T cell therapy: Nordic Nanovector entered
into a r h cellaboration with the Uni ity of
Pennsylvania (“Penn™) in October 2021 to generate
a CD37-targeting CAR-T cell approach as a potential
treatment for patients with B-cell malignancies. The
coftaboration aims to combine Nordic Nanovactor's
expertise around CD37 with the world-class
expertise in CAR-T cell therapies at Penn. Nordic
Nanovector has oblained an option to license
extlusive worldwide rights to any CD37-targeling
CAR-T cels that result from this coflaboration for
further davelopment.

ANNUAL REPCRT 2021 - NORDIC NANOVECTOR

CORPORATE

* Approximately NOK 361 million (USD 42.5 millign) in
gross proceeds ralsed through a private placement
plus approximately NOK &1 million (USD 7.2 million)
in gross proceeds raised through the following repair
issue,

+» Peter Braun was appointad Chief Executive Officer
in March 2021,

¢ Matene Brondberg was appointed interim Chlef
Executiva Officer In July 2021.

o Etik Skullerud was appointed Chief Executive Officer
in September 2021,

+ Pierre Dodion, MD was appointed Chief Medical
Officer in November 2021.

* Dr Sandra Jonsson was appointad Chief Operating
Cfficer in December 2021, taking over from Dr Marco
Renoldi, who retired but remains as a consultant.

s Dr Solveig Hellebust, PhD was elected as new
member of the board of directors.

SCIENTIFIC PUBLICATIONS 2021

Papers
s Myelosuppressionin p treated with
Lutetium-lilotomab satetraxetan can be
predicted with absorbed dose to the red
marrow as the only varlable
Johan Blakkisrud, Ayca Landalen, Jostein Dahle,
Anne Catrine Martinsen, Ame Kolstad and Carotine
Stokke
Acta Oncol. 2021, Nov;60(11): 1481-1488

s FDG PET/CT parameters and correlations with
tumor-abserbed doses In a Phase 1 trial of
TLu-[i b fortr of
rel non-Hodgkin lymph

Ayca Londalen, Johan Blakidsrud, Mona-Elisabeth

Revheim, UIf Erik Madsbu, Jostein Dahlg, Ame

Kolstad and Caroline Stokke

Eur J Nuel Med Mol imaging. 2021; 48(6); 1902-1914

EVENTS AFTER THE YEAR END 2021

s On 7 January 2022, the company announced new
guidance on the timing of the preliminary three-
month data readout, now expected in H2'2022 (as
noted above).

& On 19 January 2022, tha company announced that it
had successfully raised gross proceeds of NOK 250
million in a privata placament at a subscription price
of NOK 14 per share.

* The subsequent repair offering did not raise
aaditionat proceeds, given the development in the
company’s shara price following the geopolitical
avents in Europe.
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Creating shareholder value
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Our Mission: Qur Vision: 2009 s« Betalutin® was invented by Dr Roy H. Larsen, Professor @yvind S. Bruland and Dt Jostein Dahle.
To extend and improve the lives of patients ~ To significantly advance the " o o
with haematological cancers by developing and  traatment of cancer patients with 2010« patent application was filed for Betalutin®.

commerciglising innovative targeted therapies  innovative targeted therapies
2017 " 1" patentapplication was approved by the Norwegian Patent Office.
* Offices and labs established in Oslo, Norway.

2012  «  First FL patient treated with Betalutin® in the LYMRIT 37-01 Phase 1/2a trial.

Nordic Nanovector Is committed to develop and
dellver innovative tharaples to patients to address

2013 = Raised NOK 60 million in a private placement led by HeatthCap VI L.P.

major unmet medical needs. The company aspires to
become a leader In the development of CD37-targetad

theraples for haematological cancers and immune diseases.
Nordic Nanovector's lead clinical-stage candidate is Betalutin®, a

novel CD37-targsting radiolmmunotherapy designed to advance the

LYMRIT 37-01 trial advances to Phase 2a.

Betalutin® patent granted in Europe and the US.

Ormphan-drug designations granted in the US and in EU for FL.
NOK 300 million raised in a privata placement.

Listing of shares on the Narweglan OTC.

2014

treatment of non-Hodgkln lymphoma (NHL). NHL Is an Indication with

sub fal unmet nead, rep! tingag g marke! forecast to be

2015 « Initial public offering on Oslo Bors raising NOK 575 million,

worth nearly USD 27 billion by 2028". Nordic Nanovector retalns global markating
rights to Betalutin® and Intends to actively participate In the commercialisation of

Betalutin® in the US and other major marksts with an Initla target indlcation of folllcular
tymphoma (FL). '

* Investigational New Drug {IND) granted for Batalutin®to commence clinical trials in the US.
2016 » Collaboration agreement signed with Orano Med around Alphad7 for B-cell malignancies.
s NOK 499 million raised in a private placement.

Nordic Nanovector ASA was estabfished In Oslo, Norway in 2009 by Dr Roy H. Larsen and
Inven2 AS on behalf of Prof @yvind S. Bruland and Or Josteln Dahle. The company was foundad

2017 » Firstpatient dosed with Betalutin®in Phase 1 DLBCL trial (LYMRIT 37-05).

with the alm to develop Betalutin® for the 1t of lymph Betalutin® was invented by the
three founders at the Norweglan Radium Hospital,

Fast track designation granted in the US for Betalutin® for 3L FL.

Phase 2a part of LYMRIT-37-01 completed.

First patient dosed in Phase 2b PARADIGME trial of Betalutin® in 3L FL.

First patient dosed in ARCHER-1 trlal of Betalutin® plus rituximab in 2L FL (LYMRIT 37-07).

2018

Brgnngysundregistrene

* Headquarters in Oslo Norway, with corporate antities in
@ the UK, Switzerland and Denmark

* 40 employess

NOK 445 million (~USD 48m) raised in private placements.
2012 = European patent granted for Betalutin® or Humalutin® in combination with anti-CD20 antibodies for
treating NHL.

e Tha company was listed on Oslo Stock Exchange

in March 2015 (NANOV)
s Market capitalisation USD 259 million

* Interim analysis for PARADIGME trial of Betatutin® in 3L FL with IRC recommendation to proceed
with a single dose.
o020 ° Publication of complotad Phase 1/2a LYMRIT 37-01 trial in Blood Advances, an official jounal of the
American Society of Hematology.
= NOK 215 miffion (~USD 26m) raised in private placement.
* Completion of enroiment into ARCHER-1 (2L FL) and LYMRIT 37-05 (DLBCL) trlals.

05 April 2022

*  NOK 422 million (~USD 49.7m) raised in private placement and repair offering.
S E— T T *  Promising results anncunced from Phase 1 ARCHER-1 and LYMRIT 37-05 trials.
* R&D Day hosted entitied “Building Value from Betalutin® and a Pipatine of Broader Therapeutic
2021 Opportunities Targeting CD37"
1} NHL 8 CLL, Diseasa Lanuscape & Forocast, DRG, & Clartvate company, 2021 * Research collaboratlon signed with University of Pennsylvania around development of a CD37-
targeting CAR-T,
* Erik Skullerud appointed as CEO in Septsmber 2021,

Brgnngysundregistrene Arsregnskap regnskapséaret 2021 for 994297422
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The share

Share price development

01.01.2021 - 30.03.2022

Share information

Ticker:
NANOV (OSE/Oslo Stock Exchange)

Markat Cap' - at share price 15.10 NOK
1739 NOK million /201 USD million

Tumever 2021

Daily turnover 3 month iumover
in number of shares in % of totat sharas
1171683 78%

Research analyst coveraga

ABG Sundal Colligr
DNB Bank ASA

3G March 2022

/

Top 10 shareholders

N

Shareholders Mo ol shares -
1. Follatrypaionsat 10416 673 9%
2. HeaithCap 8834008 589%
2. Flanse AP-Fonoen a7z8 871 4.08%
4. QM Holding A5 3779477 2.26%
5. Sunct AS 2000000 172%
6. Nordna! Livsiorglknng A3 1995618 172%
7. Skandinaviska Enakida Banken A 1704179 147%
8RO Invasl AS 1142 857 0.08%
9. Noronet Bank AB 1013322 0.87%
10, 4., Morgan SE 897 884 [
Total 10 tergest sharehoiders W 812974 29.24%
Ctiwrs 81522 324 T0.26%
‘Total number of shares 116035298 100.00%

As par 30 March 2022

N
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Qverview of the business

Nordic Nanovector ASA was established in Oslo, Norway
in 2005 by Dr Roy H. Larsen and Inven2 AS an behatf
of Prof @yvind 8. Brutand and Dr Jostsin Dahle. The
company was founded with the aim to develop Betalutin®
for the treatment of lymphoma. Betalutin® was invented
by the threa founders at the Norweglan Radium Hospital.

Dr Larsen and Prof Bruland were also founders of Algeta
ASA, which succassfuly developed and launched
Xofigo® {radium-223 dichloride) with partner Bayer AG for
the treatment of adults with castration-resistant prostate
cancer and symf ic bone Algeta was
acquired by the global pharmaceutical company Bayer
in 2014 for USD 2.6 n.

Nordic Nanovector was listed on the Oslo Stock
Exchange in 2015. The company has its headquarters
and laboratories in Oslo, Narway and subsidiaries in
Zug, Switzerland, Shrewsbury, UK, and a branch in
Frederikshavn, Denmark.

Nordic Nanovector is committed to develop and daliver
innovative therapies to patients to address major unmet
medical needs. The company aspires to become a
Ieader in tha devetopment of CD37-targeted therapies for
haematological cancers and Immune diseases. Nordic
Nanovector's lead clinical-stage candidate is Batalutin®,
a novel CD37-targeting radioimmunatherapy designed to
advance the treatment of non-Hodgkin fymphoma (NHL).
NHL is an indication with substantlal unmst madical
need, rapresenting a growing market that is forecast to be
worth nearty USD 27 b by 2028. Nordic Nanovector
retains global markseting rights to Betalutin® and intends
1o actively participate in the commergialisation of
Betalutin® in the US and other major markets.

The company is focusing its resources on complating
the pivotal PARADIGME clinical trlal with Betalutin®
in patients with third line ("3°) relapsed, anti-CD20
refractory follicular tymphoma ("FL"), a common form of
NHL.

The trial originally aimed to enrcl 130 patients into two
anns to compare different desing regimens. A planned
interim analysis {August 2020) confirmed that a single
administration of Batalutin®In both arms was active and
had a generally wall-tolerated safety profila. The interim
data set supported the selection of a single dosage arm
with which to complete the trial: the regimen of 15MBg/
kg Betalutin® foliowing a pre-dose of 40 mg lilotomab
("30/15"). As a rasult of the ¢hange in the design of the
study to a single dosing arm, and following interactions
with the regulatory autharities, the company resolved

that the required efficacy and safety database to support
a first regulatory filing at the designated dose of 40/15
could be achieved by reducing the overall number of
enroled patients from 136 to 120,

The company aiso amended and broadened the trial
protocol to include a more rapresentative 3L patient
population by adapling the inclusion critaria to allow
entry of patients who have undergone autologous
stem call transplant ("ASCT"), as well as patienis with
lower platelet counts at baseline (l.e.2100 x 109/L).
The company obtained approval for the com ding
pratocal amendments from the regulators in each of the
24 cauntries in which PARADIGME is active. Patiants
matching these inclusion criteria have been enrcled
under the new protocol.

The company is focused on completing enrolment into
PARADIGME and expects to report preliminary three-
meonth top-line data during H2'2022.

Betalutin® has orphan drug designation (*ODD") for FL
in the US and EU and fast track designation in the US,
In May 2020, Betalutin® also racsived ODD in the EU for
marginal zone lymphoma (*MZL") and was granted fast
track designation for MZL in the US.

In 2021, tha company reported prel
two Phase 1 clinical triats with Betalutin®. Firstly, in the
Phase 1b Archer-1 study Betalutin® was combined with
rituximab in 2L FL patients. This was a small trial but
showed that seven out of saven patients achieved a
responss, including five CR (complete response) and
two PR (partial response). Responsas are still ongoing
in six patients, five of whom have passed the 24-month
assessment and are nearing three years. Botaltutin® with
rituximab showed a vary good safety profile, comparable
to that of single agent Betalutin®. The results of this study
ara informing the design of the confimatory Phase 3
study, which will be required following any application for
accelerated approval in 3L FL and which the company
presented during the R&D Day held on 30 November
2021, The prellminary design foresees the randomisation
of frail 2L FL patients, not eligible for aggressiva therapy,
o Betakutin® + rituximab or rituximab alone.

Secondly, in the LYMRIT-37-05 single agent Phase 1
trial in R/R DLBCL Batalutin® showed a good safety/
tolerability profile and clinical activity was seen in two
avaluable patients out of nine receiving the highest
doses. Given the findings from this study, a dose af
100 mg/m? lilotomab followed by 20 MBo/kg Betalutin®
was determined as the recommended Phasa 2 dose
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(AP2D). As presented during the R&D Day held on
30 November 2021, the company befieves that an
exploratory Phase 2 combination study is warranted,
as the RP2D can be considered for investigation in
combination with other therapies.

Alpha3d7 (212Pb-TCMC-NNV003) is an anti-CD37 alpha-
particle emitting radicimmunoconjugate in preclinical
development for treating chronic lymphocytic leukaemia
which is being devetoped In collaboration with Orano
Med. The project is close o reaching IND stage. During
the R&D Day on 30 November 2021, the company
presented preclinical data showing Alpha37 is superior
to ibrutinib and effective in both ibrutinib-resistant and
-sensitive mouse models. Given these preclinical data
and the unmet patient need in CLL, Nordic Nanovector
believes that a focus on high risk and/or ibrutinib
resistant/refractory CLL would provide a meaningful
entry indication for Alpha37.

Humalutin® is ancther next-generation anti-CD37
radioimmunoconjugata tailored for treatment of NHL. It
consists of a chimeric anti-CD37 antibody (NNV003),
conjugated to lutetium-177. Preclinical and CMC
documentation have been completed and development
is on hold due to the focus of resources on PARADIGME
and its completion, During the RAD Day on 30 Nevamber
2021, the company presented data to confirm Humalutin®
presents a low immunogenicity profila which may allow
far multipla dosing and that a higher therapsutic effect
of NNV003 vs. lilotomab may enable use as a pre-
treatment.

Tha company has also advanced the humanised anti-
CD37 monocional antibody discovery programme in
2021 and submitted two patent applications to protect
the technatogy. An anti-C037 CAR-T programme was
started in the and of 2021 in collaboration with University
of Pennsylvania in the US.

ANNUAL REPQRT 2021 . NORDIC NANOVECTOR

The technology

Betalutin® Is a next generation radicimmunotherapy that
targets the CD37 antigen. It is a ready-to-use formulation
for single-dose administration initialty for the treatment
of 3L relapsed and/or refractory follicutar lymphoma
(R/R FL) patients. Betalutin® is a radioimmunoconjugate,
which consists of the ant-CD37 murine (mouse)
antibody filotomab, conjugated to the beta-emitting
isotopa lutetium-177 {(*’Lu), Betalutin® is also referred to
as hntetium ("7Lu) lilotomab satetraxatan.

In immunotherapy, a laboratory-produced molecule
called a mancclonal antlbody is engineered to recognise
and bind to the surface of cancer cells. Monocional
antibodies mimic the antibodies naturally produced by
the body's immune system that attack invading foreign
substances, such as bactsria and viruses.

Tha short-range beta-radiation amitted by Iutetium-177
can cause cell death in both the cells to which Betalutin®
molecules bind and the nearby surrounding cells with a
meanp ion depth of approxi ly 0.23 millimetres
{i.e.. a localised tumour cell kill (40-cell radius) from
ireparable double strand DNA breaks). This so-called
crossfire effect makes it possible to also kill malignant
cells that do not express the CD37 antigen highly or
that are poorty perfused {i.e., have limited blood supply)
within a tumour mass.

In Alpha37 the alpha-particle generating radignuclide
Lead-212 is used to optimize the treatment towards
CLL which is manifested as an increase in blood cells
in the bload and bone marrow. The alpha-particles have
a range of less than 100 pm, which makes this type of
radiation more suitable for treatment of single cells than
beta particlas.

WHY TARGET CD37

What is CD37?
+ CD37 is a protein found on the surface of immune celis
and interacts with other proteins insida the cell.

* Although the exact physiological roleis unciear, CD37 is
thought to play a rols in beth cell survival and cell death,

Why target CD37?
* CD3a7 is highly expressed on most B-cells and B-cell
lymphomas.

+ CD37 is absent on normal stem calls and is lost again
following differentiation into plasma cells.

= B of its high p on the surface aof B-cell
lymphomas, CD37 is a target for several differant
agents in clinical davelopment,

* Since most lymphoma patients will eventuzlly become
refractory to anti-CD20-based therapies, which ara
the mainstay of current treatment, targeting altemativa
pathways, such as CD37, may represent a promising
therapeutic approach.

KEY BENEFITS OF BETALUTIN®

* Betalutin® is specifically designed as a one-time
treatment for NHL and it offers a compelling, unique and
differentiatad value proposition.

Betalutin® targets CD37, a diifarent antigen compared
to other drugs currently used for NHL. CD37 is highly
expressed by B-cefls and in B-cell lymphoma. It provides
an alternative therapeutic target for anti-CD37-basad
therapies in recurrent lymphoma patients who do nat
respond to anti-CD2Q-based therapy (e.g., rituximab-
based regimens).

* The 'Lu payload emits beta-particles with a mean
range of approximately 0.23 millimetres. Beta-particles
cause tumour cell death through imeversible double-
stranded DNA breaks. The limited range of the beta-
particles minimisas their impact on healthy cells.

* The beta-particle radiation facilitates a localised “mutti-
" machanism of action (aiso called the “crosstira
effect”), which enhances the destruction of nearby
malfignant cells within a tumour mass that do not
express CD37 antigens or have limited blood supply.
This represents a significant advantage over the singla-
cell kill effect of other immunotherapy approaches
{monoclonal antibodies and ADCs), which may leave
tumeur cells that do not express the target antigen
unaffected by treatment.

« The hali-ife of "Lu (6.7 days} matches the tme
required for maximal uptaks of lilotomab in tumours.
Betalutin® Is prepared as a ready-to-use formulation
that is administered as a single injection in an outpatient
sefting, with no radiolabelling needed at the treatment
centre.

Betalutin® offers the potential for high and durable
response from one-time treatment in heavily pre-treated
NHL patients.

Betalutin® has predictable and manageable toxicity,
important for elderdy NHL patients who might not be
able to tolerate chemaotherapy or targeted and cefl
therapies all of which are associated with a high side-
effect burden in some patients.
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Betalutin®: A novel CD37-targeting radisimmunctherapy

CD3a7 Is highly expressed in B-NHL.

M y: a low energy p-emitler with a
half-lie of 6.7 days.

Mechanism of action:
- Internalisation and cell death.

- Crassfire effect targets cells with
variable CD37 expression and
poorly-vascularised tumour regions.

Betatutin®

* Betalutin®is an agent with a
radioactive compenent fused to
amolecule that binds to CDJ7.

» When CD37 and Betalutin®
form a complex, that complex is
internalised and retained inside
the cell, allowing for prolonged
irradiation of tha cancer cell.

The radiation from Betalutin®
also hits nearby cancer cells,
leading 10 cell death.

Additionalty, blocking of CD37
may increase the concentration
of protains that activate the
immune system 1o attack the
cancer cells,

. Lilotomab:
 Anti-CD37 monocional

Lutetium-177:
Rodlonuclide

Satetraxetan [p-SCN-Bn-DOTA):
Confugoted to (llotomab and
"$tably cheiotes to lutetivm-177,
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Therapeutic areas

NON-HODGKIN LYMPHOMA (NHL)

Nordic Nanovector develops innovative anticancer
therapeutics for haematological cancers, such as
non-Hodgkin lymphoma and leukaemia and immune
diseases.

Currently, more than 200 different types of cancer exist,
which can develop in 60 different organs in the body.
Some cancer types are known far taking thousands of
lives every year. Thase include breast, lung, p.

colorectal, malignant melanoma and non-Hodgkin
lymphoma (*NHL"), a haematalogical cancer.

NHL can be further divided in two groups; B-cell
lymphomas ({including, amangst other subtypes, diffuse
targe B-cell lymphoma, dollicular lymphoma, chronic
lymphocytic leukemia/small lymphocytic lymphoma,
mantle cell lymphoma and marginal zone lymphoma)
and T-cell lymphomas (precursor T-ymphoblastic
lymphomafieukemia and peripheral T-cell lymphomas).

NHL is a relatively common type of cancar that develops
in either B lymphocytes or T lymphocytes, often referred
1o as B cells and T cells. B cells and T cells are white
blood cells. B cells maka up 85 per cent of the total
tymphocytes, while T cells make up 15 per cent.

The number of diagnosed incident cases of NHL Is
expected to grow from 153 943 in 2019 0 178 931 n
2029, corresponding to 1.7 per cent annual growth?,

The NHL therapy markat {in¢luding chronic lymphaocytic

{*CLL")} Is f 10 grow from USD 14.9
billion in 2019 to USD 27.2 billion in 2029% {7.6 per
cent annual growth). This growth is expected to be
fuelled by label expansions and the increased uptake of
currently available therapies, greater use of combination
approaches and the approval of novel agents for this
indication.

FOLLICULAR LYMPHOMA (FL}

Follicutar Iy a B-cell ymph is the most
common indolent {slow-growing) form of NHL. Common
signs of disease include enlargement of the kymph
nodes in the neck, underarm, stomach, or groin, as
well as fatigus, shortnass of breath, night sweats, and
weight loss. Often, people with FL have no obvious
symptoms of the disease at diagnosis. Over time, some
patients with FL may eventually develop a transformed
lymphoma, which is often more aggressive and usually

requires more intensive types of freatment®, The number
of diagnosed incident cases of FL in the seven major
markets {US, key five European markets, and Japan}
was 32 603 in 2018 and is expected to rise to 37 077 in
20264,

Betalutin® is being developed for the treatment of
relapsed/frefractory {R/R) follicular lymphoma (L., 2L+,
3L+ and beyond), with 3L+FL representing the first to
market indication. FL is an incurable cancer type, and
even patients who achieve remission after a given line
of treatment will eventually retapse. In addition, 5-10
per cent of diagnosed incident cases will transform into
DLBCL, a more aggressiva tumor sub-type.

While immuno-chamotherapy regimans {an anti-CD20
antibody comhbined with bendamustine, CHOP, CVP,
fludarabine or chlorambucll), which represent the
standard of care in 1L treatment, are initially afiective
in inducing a response in most patients, the majority of
patients will inevitably relapse, and the same therapies
will show decreasing efficacy in the subsaquent lines of
therapies with repeated administration.

1) NHL 80 CLL Report, DRO, 2021, Disodsé LANISCA pa And Forscast
2} MHL and CLL Report, DRG, 2021, Disexsw Landscape snd Forecast
» r——

{ACORSS80 30 NovinDer 2018).
4} NHL #na CLL Raport, DGR 2021, Disease Landscapa and Forecast
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In addition, many patients become resistant or refractory
to rituximab or rituximab-containing regimens, thus
therapeutic targets other than CD20 are important.
Treatment options for patients who have failed first line
therapy (i.e., who are about to start second line) are
selected based upen factors such as prior treatment
used, patient age, perfarmance status, presence of ¢co-
merbidities, and duration of response to prior therapy.

A series of novel agents have in the past few years
ived an ) d I in the US, two of

which also recaived conditional approval in Europe, far
treatment of adult FL patients who have received two
prior Jines of therapy (i.e., third line setting). Despite the
avallzbility of these new agents there is still an unmat
need for novel therapies which, in elderly and fragile
patients in particular, can improve outcomes while
ing a good quality of life (*QoL"). Most patients
in this setting no longer respond to rituximab or other
anti-CD20 based therapies, and most of them have co-
morbidities, eithar ralated to their age (>70 years) ar
to prior chemotherapy (prolonged myelosuppression,
neuropathies, cardi Jar di that prevent re-
treatment with chemetherapy or other agents such as
Pi3k inhibitors or CAR-Ts which are associated with a
high side-effact burden.

MARGINAL ZONE LYMPHOMA (MZL)

Marginal zone lymphoma ("MZL") is a heterogeneous
indolent B-cell neoplasm originating from post-germinal
centre marginal zone B cells in lymph nodes, the spleen
and a variety of extra-nodal tissues.

The three major MZL subtypaes are axtranodal MZL of
mucosa-asseciated lymphoid tissues ("MALT"), nodal
MZL and splenic MZL ("SMZL"), all of which share similar
immunophenatypes: CD18, CD20, CD37 and CD22
positive, and CD5, CD10 and usually CD23 negative.
MZL more often affects older individuals, with the median
age at diagnosis of approximately 70 years®.

The aetiology of MZL has been assoclated with chronic
infection {e.g., hepatitis C virus and Heticobacter pyleri)
which may induce B-cell receptor (BCR) signalling,
resulting in aberrant B-cell survival and proliferation.
MZLs represent approximately 5-15 per cent of all
non-Hodgkin lymphomas in the Western werld (Zocca
et ai., 2020). MZL arises in saveral epithelial tissues.
The gastrointestinal tract is most commonly involved
with the stomach being the most commen specific site.
Diagnosis of MZL is made based upon morphelogic,
immunophenatypic, and genetic analysis of biopsy
materials taken from the site of diseasa in conjunction
with clinical signs and symptoms.

CHRONIC LYMPHOID LEUKEMIA

Chronic lymphocytic leukemia ("CLL), usually combined
with small lymphocytic lymphoma ("SLL"), is an indofent
NHL sub-type. CLL and SLL are universally recognised
as part of the same disease, and they are both classified
as B-cell lymphoid necplasms by the World Health
Organisation. Hence CLL/SLL are included as a single
disease entity within indolent NHL. Although CLL
tachnically falls under the umbrella of NHL, the diseasa
has different characteristics from many of the other
NHLs, partly because of its leukemic nature; therefore,
diffarent drugs are offered to these patlents in addition to
what is available to othar NHL patients.

Leukemia cells build up slowly over time, and many
patients do not have symptoms for years. Few visibla
symptoms are enlarged lymph nodes, liver, or spleen, B
symptoms such as faver, chills, night sweats and weight
loss.

It is a disease of the elderly: median time to diagnosis
is one and a half years, median age at diagnosis 70
years. Qverall survival at five years is 84.2 per cent, with
an initial benign course followed by a progressive and
resistant phasa lasting one 1o two years.

CLL can transform to DLBCL or Hodgkin's lymphoma
aka Richter Transformation {~0.5-1.0 per cent per year).
Tha distribution of NHL subtypes varles by country.
In the United States and the European markets, CLL
accounts for 24.5-33.4 per cent of casas®. The number
of diagnosed incident cases of CLL and SLL in the seven
major markets (US, key five Euwropean markets, and
Japan) was 42 448 in 2019 and is expected to be 51 000
in 20299,

Therapeutic targets other than CD20 are important.
Treatment options for patients who have failed first line
therapy (i.e., who are about to start sacond line) are
salacted based upon factors such as prior treatment
used, patient age, performance status, presence of co-
morbidities, and duration of response to prior therapy.

DIFFUSE LARGE B-CELL LYMPHOMA (DLBCL)

DLBCL represents a sub-group of B-cell lymphoma within
the NHL family. Accounting for approximataly one third
of newly diagnosed casas of NHL, DLBCL Is the most
commaon type of NHL cancer. DLBCL occurs in both men:
and women, although it is slightly more cornmon in men.
Although DLBCL can occur in childheod, its incidence
generally increases with age, and roughly half of patients
are over the age of 60. DLBCL is an aggressive form of
iymphoma, that can arise in lymph nodes or outside of

AHNUAL REPORT 2021 HORDIC NANOVECTOR

the lymphatic system, in the gastrointestinal tract, tastes,
thyroid, skin, breast, bone, or brain. Often, the first
sign of DLBCL is a painless, rapid swelling in the neck,
underams, or groin that is caused by enlarged tymph
nodes. For some patients, the swelling may be painful.
Other symptoms may include night sweats, fever, and
unexplained weight toss. Patients may notice fatigue,
loss of appetite, shortness of breath, or pain®.

The number of diagnosed incident cases of DLBCL in the
seven major markets (US, key five European markets,
and Japan) was 71 787 in 2019 and is expected to be
around 83 000 in 2029.

Betalutin®is being developed in patients with R/R DLBCL
who are ineligible for stem cell ransplantation. A safety
and toferal Phase 1 study has been completed in that
patient poputation (LYMRIT 37-05). In this single agent
trial, Betalutin® showed a good safety/tolerability profila
and clinical activity was seen in two out of nine evaluable
patients receiving the highest doses of Batalutin®,

Rituximab plus CHOP (a combination of chemotherapy
agents) is tha standard of care for treatment of first line
DLECL patients. Despite being an aggressiva tumaur,
approximataly 80 per cent of patiants are cured by first
line treatment. For the 40 per cent who relapse, the only
available option is high-dose chemotherapy followed
by stem cell transplantation (SCT). However, 60-70 per
cent of these patients, who fail or are unsuitable for SCT,
have limited treatment options. Despite newly availabla
agents, life expectancy in these patients is poor. Henca,
the clinical need is high.

For DLBCL, 10-yaar overall survival ranges between 30
and 40 per cent.

5) www.orpha.ned; Smith o 8, 2015

8) NHL and CLL Rupor, DRG 2021, Disaasa Lanascape & Forecas!.
7) onysliavop asp ok TKAOOL
w)hﬂ(nh-nuﬂligsua.
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Letter from the CEO

h h Dear Shaseholders,

1 am very pleased to write my first letter to shareholders
since joining the company as CEO late September last
year.

There are exciting opportunities ahead for Nordic
Nanovector and, having had time to thoroughly evaluate
the company, | am even more convinced of the potential
of Betalutin® to become an important new treatment
option firstly in follicular lymphoma (FL) and more widaly
across other forms of non-Hodgkin fymphoma (NHL).

Nordic Nanovector has bacome aJeader in understanding
CD37, a wvery important target for cancers and
inflammatory diseases that has not been fully capitalised
on by the blopharma industry to-date. Our expertise
and capabilities around CD37 hava provided us with
actess to a number of significant value-generating
opportunities and the company has already built a
strong amerging pipeline, Including not only targeted
radioimmunotheraples such as Betalutin®, but alsa other
immunotherapies, including CAR-T, where our expertise
can ba laveraged.

While our key strategic priority for 2022 remains on
delivering the preliminary data read-out from the
PARADIGME study evaluating Betalutin® in third line
FL, which is expected in the second half of 2022, we
are also actively seeking opportunities to advance our
promising CD37 pipeline to create additional value for
our shareholders.

Review of 2021

Nordic Nanovector enjoyed a strong start to 2021 thanks
to the great efforts and progress made in 2020 under
challenging conditions caused by COVID-19,

With the impact of COVID-19 raceding in the early part
of the year, the company bagan to ses increased patient
enrolment into PARADIGME resulting from the changes
to the trial design and improvements io ils overall
execution.

These changes and improvements were based on:

* Amendments !0 the study design to increase
the size of tha eligible trial population

¢ The positive interim analysis enabling the trial to
continue as a single amm study

= A reduced target number of patients for enrolment
foflowing the move to a single arm study

« Arange of further initiatives designed o improve
execution of PARADIGME

Good progress continued during the first half of 2021
when the company raised NOK 422 ioh gross (~USD
437 million) giving us additional financial resources o
continue to progress PARADIGME and to canduct initial
preparatory activities required for the planned regulatory
filing and potential commercialisation of Betalutin®,

Heowaver, during the sacond half of 2021, despite the
availability of new, effective vaccines, further significant
disruption was caused to clinical trials globally, including
PARADIGME, by the emergence and spread firstly of the
coronavirus Delta variant and then Omicron.

The continuing and additional restrictions that resulted
from the emargence of thesa new cergnavirus variants
again negatively affected the company's ability to
scraen, enrol and treat new patients in the PARADIGME
study. This is becauss the pationts that we are targeting,
given their physical condition, are at the greatest risk
from COVID-19 infection. Clearly the safety of patients
remains paramount in the conduct of our clinical trials.

Tha slow-down in recruitment led the company to revise
its timelines and expectations for when enralmant into
PARADIGME would complete and preliminary three-
month data would read out. The company is now
targeting this initial read out of data during the sacond
half of 2022.

Nonetheless, the end is in sight, and as at our recent
Q4 update on 28 February 2022, we have enroled 106
of the 120 evaluable patlents targeted. The company
remains focused on completing PARADIGME as quickly
as possible within the restrictions imposed by the Impact
from COVID-19 and is working diligently towards this
key strategic objective for 2022. Encouragingly, we have
begun to see signs that the impact of these restrictions
may be moderating, and we remain confident that we will
deliver preliminary 3-month top-line data fater this year.

Reaching this milestone would be a significant
achigvement for Nordic Nanovector, and a positive
readout would highlight the promising therapeutic profile
of Batalutin® and its potentlal as a possible one-tme
treatment for NHL patients. With fasl track designation in
the US and orphan drug designation in the US and EU,
as well as the robust market research and stakeholder
faedback wa have amassad, we believe there is & clear
routs to markst for Betalutin®, which will be positioned
to address an important unmet patien? need initially in
elderly and frail patients.

UAL REPORT 202t . MORDIC NANQVECTOR

In anticipation of a positive outcome to PARADIGME,
the company is already preparing for its regulatory
f

g and developing its commesciaisation stralegy,
including working towards the completion of chemistry,
manufacturing, and control (CMC) activities, Wa are also
planning for the confirmatory Phase 3 trial, which will ba
required if we are successful with PARADIGME, as well
as developing our already extensive market knowledge.

Furthermore, as part of our commitment to patients,
we are supporting and co-funding an initiative run by a
government affairs group, the Health Policy Partnership
(HPP), called the Radioligand Therapy Readiness
Assessment Framework, which aims to raise awareness
of the benefits of targeted radiopharmaceutical therapy
and minimise barriers to its integration in lymphoma
care. The Radicligand Therapy project published its first
readiness assessment framework in 2021, which will
also help define our commercialisation strategy.

Expanding Betalutin® opportunity and
emerging CD37-targeting pipeline

Loaking beyond PARADIGME, the company hosted
an R&D Day for investors in Novembar 2021 where we
discussed further opportunities for Betalutin® in eadier
lines of FL. and expansion into ather NHL subtypes,
including diffuse large B-celt lymphoma (DLBCL). We
saw promising results during the year from completed
Phase 1 studies in these indications that will also help
Inform our future development strategy for Betalutin®.

The company provided further insights into the
importanca of CD37 as a target for anumber of diseases,
and further explained how Naordic Nanovector aims to
leverage its expertise and knowhow around this target
through its emerging pipeline of novel CD37-targeting
approaches for other types of cancers and inflammatory
diseases. This pipelina includes Humalutin®, Alpha3?,
cur fully humanised ant-CD37 mAb, and a noval CD37-
targeting CAR-T cell approach that we are seeking to
develop in a research cellaboration with CAR-T pioneers
at the University of Pennsylvania as a potential treatment
for patients with B-cefi malignancies,

As mentioned above, the company's key strategic
priority for 2022 and main use of resources remains
tha complation of recruitment into and praliminary data
read-out from PARADIGME, but we ara actively seeking
cpportunities to fund and advance our wider plpaline to
build additionat value within the company.

Financing the continued development of
Betalutin®

As previousty mentioned, we raised NOK 422 million
gross (~-USD 497 miion) during Hi'2021 and were
pleased to raise a further NOK 250 million gross {~-USD
28.4 million) in Q1'2022. The proceeds, together with
existing cash resources, are expectad to ensure financing
of the company beyond the preliminary 3-month data
readout from PARADIGME targeted for H2'2022 and for
at least an additional three months into 2023 to enable
the company to maximise shareholder value from the
PARADIGME clinical trial,

Itisthanks toour entire highly skilled team and their efforts
and dedication that we have delivered further progress
across 2021 under extremely challenging circumstances.,
This reflects the core values of our company in working
with enthusiasm and integrity while striving to improve
the of with ical

and inflammatory diseases.

| also extend my thanks to the company'’s sharehclders
foryour continued support. | am confident thatin 2022 we
will see & step change in Nordic Nanovector's prospects
as wa deliver the top lina data from PARADIGME,
showing the significant potential of Betalutin® a key
milestone in our continuing efforts to create value for
all our stakeholders, as well as benefits for society at

large. V 3
A/

Erik Skullerud
Chlef Executive Officer

Oslo, 05 April 2022
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Annual statement on corporate governance

Nordic Nenovector is committed to healthy corporate governance practices, strengthening and
maintaining confidence in the company, and thereby contributing to long-term value creation for
shareholders and other stakeholders. Strong and sustainable corporate governance practices _=o_=nm
ethical business practices, reliable financial reporting and pliance with legisiation and reg

The objective of corporate governance is to regulate tha division of roles between shareholders, the
board and executive management more comprehensively than is required by Iegislation,

Nordic Nanovector's principles for corporate governance are based on the following key

elements:

+ Al shareholders are treated aqually.

*  Nordic Nanavector will provide open, reliable and relevant communication to sharaholders, govemmental
bodies and the public about the company’s activities and its corporate govemance commitment,

e Nordic Nanovector's board is fully independent of the company's executive managemant.

s The majority of the members of the board of Nordic Nanovector are independent of major shareholders.

s Nordic Nanavector pays particutar attention to ensuring that there are no confligts batween the interests
of its shareholders, the members of its board and its exacutive management.

* Nordic Nanovector will ensure a clear divisicn of responsibliity between the board and the executive

management.

1. Implementation and reporting on corporate

governance

Nordic Nanovector ASA's board actively adheres to good
corporate govemnance standards, in line with Norwegtan
laws and regulations, as well as intemational best
practice standards. A corporate governance policy was
adopted by the board in January 2015 and latest updated
in December 2021. The pollcy is, in all material aspacts
based on the Norwagian Code of Practica for Corporate
Govemnance (the Code), to which the board has resolved
that the company shall adhere.

Nordic Nanovector ASA is a Norwegian-registered
public limited liability company with its shares listed on
the Oslo Stock Exchanga. The Norwegian Accounting
Act Section 3-3b, which the company Is subject to, sets
out certain corporate governance related information,
which is to be disclosed and reported on through the
Issuance of an annual reporting document. This repart
meets the requirements provided by the Accounting Act.
Tha Accounting Act is available on www.lovdata.no.

Further, the continuing obligations ‘of stock exchange
listed companies Issued by the Oslo Stock Exchange
requires listed companies o publish an annual statemant
of their practice refated to their policy on corporate
governance (cf. Oslo Rule Book Il, section 4.4). In
addition 1 satting out certain minimum requirements for
such reporting (equivatent to those under the Accounting
Act), the continuing obligations require that the company
reports on its complianca with the recommendations
of the Code. Both the continuing obligations ang the
Code require that an explanation is provided whera a
company has chesen an altemative approach 1o spacific
recommendationsin tha Code (i.e., tha “comply or explain®
principle). Nordic Nanovector complias with the gurrent
Code, most recently revised on 17 October 2018. The
company provides a report on its principles for corporate
governance in its annual report and on its website. The
continuing obligations are available on www.oslobors.no
and the Coda is available on www.nues.no.
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The board of Nardic Nanovector has, in clasé cooperation
with the company's executive management, adopiad
sevaral corparate governance guidelines:

-

code of conduct and corporata social rasponsibility
rules of procedure for the board

instructions for the audit committee

instructions for the compensation committes
instructions for the nomination committee

internal routines for handling takeover bids
instrugtion for handling inside information

insider policy for primary insiders and emplayees that
are not primary insiders

anti-corruption manual

whistle biowing policy

.

The govemnance documents set out principles for how
business should be conducted, and these also apply to
Nordic Nanovector's subsidiaries. The Code covers 15
topics and this statement covars each of these topics
and states Nordic Nanovector's adherence to the Coda.

Deviations from the Code: None

2. Business

Nordic Nanovector's business is clearly dafined in the
company’s articles of association as follows: “The
objactive of the company is to davelop, market and sefl
medical products and eguipment and to run busingss
related thereto or associated therawith.”

The board is responsible for defining the company's
strategies, primary oblectives and risk profiles and to
support the company's value creation to shareholders
in a sustainable manner. These are taking into account
financial, sacial and anvironmental considerations, are
evaluated yearly and described in the annual repart.

Deviations from the Code: None

3. Equity and dividends

The beard shall ensure that the company has a capital
structure that Is suitable for its objectivas, strategy and
risk profila. Total issued share capital at 31 December
2021 amounted to NOK 19 615 676, divided into
98 078 380 shares, each with a par value of NOK 0.20.
The equity ratio at 31 December 2021 was 474 per cent.

The board has established a clear and predictable
dividend policy: the financial resources of Nordic
MNanovactar are directad towards the clinical development
of Betalutin®, both as a stand-alone product and in

combination with other further ir igations
in the company's product pipeline and preparing for
product launch. The company does not anticipate
paying any cash dividend until sustainable profitability is
achieved. The mandate to the board to increase Nordic
Nanovector's share capital is tied to defined purposes
and limitad in time no later than the date of the next AGM.

The AGM held 28 April 2021 granted an autharisation
to increase tha share capita! by an amount limited to 20
per cent of the share capital, to be used to strengthen
the company’s equity, for general comporats purposes,
including but not fimited to financing of acquisitions
of other companies, businesses or assets including
issuance of consideration shares in connection with
the ab ioned tr i In February 2021,
the company completed & private placement, raising
approximately gross NOK 361 million, through the usa
of the authorisation granted by an EGM held 21 October
2020. An EGM was held on 22 March 2021 to authorise a
repair offering which was completed in April 2021, raising
approximately gross NOK 81 m .

Tha AGM held 28 Aprl 2021 further granted an
authorisation to increase the share capital by an
amount limited to NOK 75 000 at a subscription prica
corresponding to the par value of the shares. The
authorisation may only be used to issus shares to
members of the company's board, who have elected
to recelve all or part of thelr board remuneration in the
form of restricted stock units {RSUs). The authorisation
is valid until 28 April 2023. In 2021, the authorlsation was
used to issue 51 966 new shares to one former and two
current board members that have exercisad RSUs. The
number of RSUs currantly outstanding is 73 892,

The extraordinary general meeting (the "EGM") held on
20 Decermnber 2017 approved the company's new share
based incentive programma. In 2024, the AGM authorised
the board to grant up to 1 500 000 perfomance share
units (PSUs) to the company’'s employees. The AGM
further resolved to issue up to 1 500 000 free-standing
warrants to employees that were awarded PSUs. The
sole purpose of the free-standing warrants is to ensure
defivery of shases in the company upon exercise of the
PSUs and the options. The free-standing warrants do
not giva the PSU holders or the option halders a right o
subscribe tor any additional shares in the company. See
nota 6.3 in the annual accounts of this annual report for
information abeut the number of options, PSUs and free-
standing warrants that are outstanding and their terms
and conditions.

Deviations from the Code: None
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4. Equal treatment of shareholders

ltis the company's policy to treat all sharsholders aqually.
Nordic Nanavector has only one class of shares, Each
share in the company carries one vote and all shares
canry equal rights, Including the right to participate in
general mestings. The nominal valus of each share is
NOK 0.20.

If the board resolves to carry out a share issue without

The notice of the general meeting includes information
ragarding shareholders’ rights and guidelines for
registering and voting at the general meeting. The
company provides Iinformation on the procedura for
representation at the general maeting through proxy, and
a proxy form which allows separate voting instructions
for each individual matter, including on each individual
candidate nominated for election, is attached to the
notice.

pre-emption rights for existing sharehoiders, then
the justification shall be publicly disclosad in a stock
exchange announcement issued in connection with the
share issue.

Deviations from the Code: None

8. Shares and negotiability

There are no restrictions related to owning, trading or
voting for shares in Nordic Nanovector.

Deviations from the Coda: None

6. General meetings

The board ensures that the company's sharaholdars can
pariicipate in the company’s general meetings, and that
tha general mestings are an effective forum for the views
of sharehclders and the board. The chair of tha board,
the CEO and CFO are present at the AGMs, along with
the chair of the nomination committee and the company
auditor.

The board ensuras that:

+ resolutions and supporting information distributed
are sufficiently detailed, comprehensive and specific
1o allow shareholders ta form a view on all matters to
be considered at the mesting

* any deadline far shareholdars 1o give notice of thair
intention to attend the meseting is set as close to the
date of the meeting as possible

* the generat meeting is able to elect an independent
chair for the general meeting.

Shareholders who are unable to participate themselves
may cast a vote on each agenda item electronically or
vota by proxy.

D jons from the Code: With six out of seven board
members located oulside of Norway, not all board
directors participate in the AGM following practical end
cost relatsd considerations.

7. Nomination committes

The nomination committee is laid down in the company's
articles of association and the general meeting has
stipulated guidelines for the duties of the nomination
committes,

The nomination committee consists of three members.
The general meeting efects the members of the
nemination committes, its chair and datermines the
committee’s remuneration. Tha majerity of the members
shall be independent of the board and the management.
The nomination committee shall not include the any
exocutiva parsonnel or any member of the company’s
board of directors.

All shareholders are invited to propose candidates for
the board and the nomination committea. information
about tha procedure is available at

www.nordicnanovactor.cam/our-company/leadership/
nomination-commitiee/nominations,

Tha AGM held 28 Aprl 2021, re-elected Johan
Christenson (chair), Egil Bodd and P4l Erik Robinson as
members of the nomination committee for a period until
the AGM in 2022,

The nomination committee’s duties includs proposing
candidates for election to thg board and the nomination
committee and proposing fees to ba paid to such
members.

Deviations from the Code: None
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8. Composition and independence of the board

Article § of Nordic Nanovector's articles of assoclation
states that the company's board shall consist of three to
nina members and that the members shalt serve for a
term that ends at the next AGM. All the board members
are consequently up for election at the next AGM.

The composition of the board shall ensura that it can
act independently of any special interests, The board
consists of: Jan H. Egberts {chair), Jean-Pierre Bizzari,
Joanna Horobin, Per Samuelsson, Karin Meyer, Solveig
Hellebust and Rainar Boehm.

Jan H. Egberts (chair), Jean-Pierre Bizzari, Karin Meyer,
Joanna Horobin, Sciveig Hellebust and Rainer Boehm,
ara independent of the company’s executive persennel,
material business comtacts and the company's major
sharehoider(s). Per Samuelsson is independent of the
company’s executive personnel and material business
contacts.

The biographies of tha board members are presented
on the company’s website and tha board members'
shareholding in Nordic Nanovactor ASA is disclosad in
note 6.4 to the annual accounts. An ovarview of the board
members’ attendance at board meetings Is included in
their respectiva blographies in the annual report,

Deviations from the Coda: Nans

9. The work of the board

The board has issued instructions for its own work, as
well as for the executive management with particular
emphasis on clear internal allocation of rasponsil
and duties, These instructions state how the board
and executive management shall handle agreements
with related parties, including whether an independent
valuation must be obtained. The board shall also present
any such agreements in thelr annual report. The board
evaluates annually its parformance and expertise based
on work performed and experiences gained in the
previous year.

Members of the board and executive management are
obliged to notify the board if they have a significant,
direct or indirect, interest in items to ba considered by
the board. An overview of any transactions with related
parties will be included in the annual report.

The board has established an audit committee consisting
of Karin Meyer (chair), Jan H. Egberts and Per
Samuelsson for the thorough and independent handling
of questions conceming accounting, audit and finance.
The audit committes is also advisory and preparatory for

the full board in questions related to accounting, audit
and finance. The board has astablished a compensation
committee consisting of Per Samuelsson (chair), Joanna
Horaobin, and Soiveig Heftebust, which is a preparatory
and advisory committee for the board in questions
relating to the company’s compensation of the executive
management. The board has also established a glinical
committee consisting of Jean-Perre Bizzari (chair),
Rainer Boehm and Joanna Horobin. The board has also
established instructions for the committeas and the CEQ.

Daviations from the Code: Nona

10. Risk management and internal control

The board ensures that the company has sound internal
controls in place and systems for risk management
that are appropriate in relation to the extent and
nature of the company’s activifies. In addition to the
annual risk i, the manag it présents
quartedy financial statements that inform the board
and shareholders on current business performance,
inctuding risks. Thase reports are reviewed by the board.
Significant risks include sirategic risks, financial risks,
liguidity risks and operational risks including risks refated
to development of products. The company's significant
risks are assessed on an ongcing basis and at least
once a year by the board.

The company's finance function is responsible for the
preparation of the financial statements and to ensure
that these are prepared and reported according to
applicable laws and ragulations and in accordance with
IFRS as adopted by EU. The audit committea performs
reviews of the quarterly and annual financial statements
with special focus on transaction types, which includes
judgments, estimatas or issues with major impact on the
financial statament. Management controls are performed
at a senior level in the company.

Deviatlons from the Code: None

11. Remuneration of the board

The remuneration of the board is proposed by the
nomination committee and decided by the shareholders
at the AGM of the company. The level of remuneration
of the board reflects the responsibility of the board, its
expertise and the levet of activity in both the board and
any board committees. The company has not granted
share options to board members. The company has,
however, granted restricted stock units (RSUs) to board
members that have elected to receive all or part of their
remuneration detarmined by the AGM in advance in the

ANNUAL REPORT 2021 . HORDIC NANOVECTOR

form of restricted stock units. The number of restrictad
stock units allocated to the board membars is determined
based on the volume weighted share price ten trading
days priot to the AGM. The remuneration of the board
is thus net linked to the company's performanca. If
board S, Or & i jiated with board
members, take on specific assignments for tha company
in addition to their appai as board bers, this
will be raported to the board and the board will approve
the remuneration for such additional duties.

Deviations from the Code: Nona

12, Salary and other remuneration of executive
personnel

The board has established guidslines on the salary and
other remuneration for executive personnel that are
clear and easily understandable, and contributa to the
company's i gy, long-term i and
financial viabllity, The performance-related remuneration
of the executive personnel, such as eguity incentives
and bonus programmes, are linked to value craation for
shareholders. The annual bonus element is subject to an
absolute limit of 55 per cent for the company's CEQ and
46 per cent for other exgcutives. These guidelinas are
included in the Remuneration Report for 2021.

Daviations from the Code: None

13. Information and communications

Nordic Nanavector is committed to treat all shareholders
equally and will pravide timely and precise information
about the company and its operations to its shareholders,
the Oslo Stock Exchange and the financial markets in
general through the Oslo Stock Exchange's information
systern. Such information will be given in the form of
annual reports, quarterly reports, press releases, notices
to the stock exchange, capital market days and invastor
presentations.

The board has established several guidelines related to
the company’s discl of infe on to the fi
markets and for the contact with shareholders, as
mentioned In section 1 above.

The company publishes a financial calendar with an
averview of the dates for imporiant events, sugh as the
AGMs and relsase of interim reports.

Daviations from the Code: Nong

14, Take-overs

The board has established guiding principles for how it
will act in the event of a takeover offer, The board will not
attempt to influence, hinder or complicate the submission
of bids for the acquisition of the company’s operations or
shares, or prevent the execution thereof. The board will
help ensure that shareholders are treated equatly. If a
takeover offer is made, the board will obtain a valuation
from an independent expert and issue a recommencation
as to whether shareholders should accept the affer.

Deviations from the Code: None

15. Auditar

The board ensures that the company's auditor on an
annual basis presents to the audit committae the main
features of the plan for the performance of the audit
work. The auditor participates in meetings with the board
that deals with the annual financial stataments and, at
least ance a year, carries out a review of the company’s
procedures for intemal control in collaboration with the
audit committes. (n addition, the extemnal avditor meets
with the board, without management being present, at
laast once per year.

Deviations from the Code: None

The governance documents are also listad on the web:
hiips:Hwww.nordicnanovector.com/inveslors-and-

P gover g0

Approved by the board, 5 Apnit 2022,
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Corporate social responsibility policy

Nordie Nanovector's vision is to develop and deliver the therapeutic potential of Betalutin® and other
innovative CD37-targeted immunotherapies to patients to eddress their unmet medical needs across
haematological cancers and immune diseases. As the reporting of sustainability metrics continues to
evolve, the board of directers and the executive management team at Nordic Nanovector continue to

adapt and improve related disclosures.

Tha CSR section in our annual report discloses the main
highlights of our CSR initiatives but does not reflect all
ongoing activities.

Our CSR strategy focus is on four main areas:

. Safety and well-being of employees

G g and transparently
Research and Development ethics
Environment and recycling

popo

We believe responsible behaviour is key to build trust
and protect the reputation of the company, and our
CSA framework provides an important means for us to
prioritisa our activities in this area.

Nardic Nanovector's ability to succeed also depends on
the intarast, trust, relationships and reputation among all
key stakeholders including R&D partners, smployess,
regulatory authorities, and sharehclders. This applies
across the value chain of each product candidate and in
every phase of the R&D cycle.

Nordic Nanovector is committed to build a responsible
and credible business based on sustainable and
sound business principles, with respect for paopla, the
environment and saciety. Responsible behaviour plays
a prominent role in all parts of our operations and in all
interaction with our stakeholders.

In conducting our business, Nordic Nanavector complies
with all relevant laws, regulations, standards and
guidelines. Respansibility for our CSR policy is headed
up by a member of our executive management in
close collaboration with our human resources, investor

Safety and well-being of employees

Attracting, developing, and retaining high-quality staff
Is paramount to our success in delivering innovative
therapies to patients in our core disease areas. Qur
employees are at the heart of this purpose through their
commitment, dedication and contribution every day.

The key to achigving our mission is to make Nordig
Nanovector a great place to work. Nordic Nanovector's
working culture is based con collaboration and a distinct
sensa of commitment 1o the company's vision and
stratagy.

Nordic Nanovector promotes a productive working
envionment and does not folerate disrespectiul
behaviour. The company has a whistle blower strategy in
place to deal with any staff concems at any level within
tha organisation.

The company is an equal opportunity employer.
Discrimination in  hiring, compensation, training,
promotion, termination or retirement based on ethnic
or national origin, religion, sex or cther distinguishing
h istics is not Nerdic Nanovector will
not use force of any form or involuntary labour or employ
any persons below the lega) minimum age in line with
accepted international standards.

Nordic Nanovector provides mandatory onboarding
programmes for all new employees. The parts of the
onboarding programme that adhera to non-employses
are mandatory for part-time employees or consultants.

At the end of 2021, the group employed 40 people,
of which four were part-time employees and 18 were
employed in subsidiaries. Nordic Nanovector ASA

relaticns/communications, legal. e, quality
and R&D functions. This team ensures that Nordic
Nanovector carries out its CSR activities effectively and
communicates them clearly and openly.

The CSR palicy is also fisted on the wab: hitpswww.
nondicnanovector.com/investors-and-media/corporate-
go yporata-social-r bility.

ploys 22 of the Nordic Nanovector group's 40
amployees.

Nordic Nanovector aims to foster a workplace with equal
apportunities for women and men in all areas. The
group has traditionally recruited from environmants with
relatively equal representation of women and men. The
team of employees consists of B0 per cent women and
40 per cent men, representing 12 different nationalities,
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The board consists of 43 par cent women and 57 per
cant men. The exacutive management team consists of
50 per cent women and 50 per cent men.

No employee accidents or injuries were registered in
2021,

Sick leave in Nordic Nanovector ASA amounted to
114 working days in 2021. The breakdown of sicknass
absence In 2021 corresponds o 1.3 per cent of total
working days. This comparas to the 217 working days.
and 2.8 per cent of sick leave {short-term and iong-term
sickness absence) reporiad in 2020.

Conducting business ethically and
transparently

Nordic Narovector is committed to Jawful and ethicat
behaviour with all our stakehoiders and requires all
members of the board of directors and staff to comply
with the applicable laws and regulations.

Nordic Nanovector has implemented several policies,
guidetines and procedures for ethical and transparent
interactions with stakeholders, such as suppliers and
healthcare professionals. We expect our staff to exercise
reasonable judgment when conducting our business.
We encourage our staff to familiarise themselves with
and refer to these guidelines and policies to ensure that
they are acting in accordance with them.

We expect our third-party suppliers to conduct business
with integrity, ethics and respect for human rights.
We expect them to actively avoid conflicts of interest,
corruption and fraud. Our suppliers are required to
adhera to contractual terms that include anti-bribery and
anti-corruption provisions.

As a public company it is also important that our statf
understands the legal requirements of the rules of Oslo
Bers. A mandatory training course for employees takes
place every year to maintain the highest standards of
integrity towards our shareholders.

Research and development ethics

The biotech pharmaceutical industry is govemed by
extensive global and European regulations and laws.
Preclinical and clinica! trials must be conducted in
compliance with the relevant regulations and laws. Nordic
Nanovector is committed to operate in accordance with
responsible, ethical and sound corporate and business
principles and will always striva to comply with applicable
1aws and regulatory requirements in all areas of research
and developmant.

Gender division
of employees

40/

12 naifonalities

60%
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Nordic  Nanovector pli with  ir ional
regulations, laws, guidelines and standards for
development of new drugs, such as:

* Good Laboratory Practice (GLP)

¢ Good Manufacturing Practice (GMP)

The company also complies with relevant regulations
and guidslines issued by the Norwegian Medicines
Agency (NOMA), European Medicines Agency (EMA),
US Food and Drug Administration (FDA) and others.

We put our patients first and everything we da is dtiven
by consideration for thelr safety, health and well-being.
Mandatory training sessicns are held annually to make
sure that all staff comply with the latest regulations and
understand the importance of patient safety in every
aspect of our work.

Qur clinical trials are only initiated if they are scientificalty
and medically justified, and have been externally
validated by clinical experts, and after approval by the
relevant regulatory authorities and ethics committeas.
Chinical trial subjects (and / or the legally authorised
representative) must give written consent after being
properly and fully informed of the trial, including its risks
and potential benefits. Participants are duly informed that
they can withdraw from the trial at any time, without any
explanation, and then will receive appropriate standard
care.

Nordic Nanovector and ralevant authorities conduct
regular site menitoring visits to ensure that clinicat
trials are conducted in accordance with the applicable
approved study protocol.

All adverse events are monitorad and reported to
regulatory autharities and ethics committeas as required,
and appropriate actions are taken whan needed. Qur
trials ensure all proper Indemnification of participants
in case a product candidate or trial procedure causes
badity harm.

We publish our trials on the appropriate clinical trial
registries {a.g., www.clinicaftrials.gov) in & timely manner.
We endeavor to publish results in peer-reviewed joumals
In accordance with Good Publication Practice and at
relevant scientific meetings and congresses. In the
interests of full disclosure, all our scientific posters and
abstracts can be found on our website under Investors &
Media - Scientific Papers.

As a publicly listed company, we also have the obligation
to communicate important trial results in a timaly manner
to shareholders and the wider investor community via
press releases.

Environment and recycting

Itis Nordic Nanovecter's mission to bring new innovative
drugs to patients in the most sustainable way and with
respect for the envirgnment. We are committed to keeping
our environmental impact to a minimum, reducing waste,
and handling It In a safe and responsible way.

The company’s business involves use of hazardous
materials, chemical, biological and radicactive
compounds and Is thus exposad to environmental risks.
1t is our goal to minimise the enviranmental impact from
our laboratories by controlling the waste treatment of all
such chemicals. We maintain safety monitoring records
in pliance with all appli legistation. We treat
our dangerous waste in accardanca with local laws, and
we ensure that training of employees takes place on all
handling of hazardous materiats, laboratory and other
safety aspects, and on other relevant environmental
policies for conducting our business.

Nordic Nanovector has no production sites, we donotown
inor environmental
ies such as in waste handling. Nonetheless, wa
aim to continuously reduce our environmental impact,
for example by recycling and replacing paper by digital
means 1o the extent possible.

We also strive towards avoiding unnecessary travel
and promate the use of online meeting facilities when
possible to reduce CO, footprint to a minimum.

Approved by the board, 05 April 2022
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Erlk Skullerud
Chief Executive Officer

Malene Brondberg
Chlef Financlal Officer

Jostein Dahle, PhD
Chlef Scientific Officer

Gabriele Elbl, PhD
VP Global Regufatory
Affalrs

Mr Erik Skuflerud (53) joined
Nerdic Nanovector in Septem-
ber 2021 as Chief Executive
Officer rom Elemant Consult-
ing GmbH, a glcbally focused
boutique advisory and <on-
sultancy speclallsing in the
fite science Indusiry where he
was co-founder and manag-
ing partngr. Prior 1o this, Mr
Skullerud spant 25 years in
the biopharma industry with
Increasing responsibilty in
giobal sales and marketing
management rolgs. This in-
cluded more than 15 years at
Amgen, whera his most recent
role was as marketing direclor
Europe Oncelogy / Hematolo-
gy. Prior to that, he worked for
Bayer Pharma or sgven years.
Mr Skullerud has taunched
numerous  Bighty  inncvative
products in therapeutic are-
as In ongology/ hasmatology,
casdiology, and nephrology.
Ho has significant business

Ms Malene Brendberg {49}
Joined Nordic Nanovector in
February 2018 as Vice Pres-
ident Investor Felations and
Gorporate  Communications.
Ms. Brondberg was on 4 May
2020 arnounced as CFO with
the responsibility for the are-
as Finance, Human Resourc-
o5 and Investor Relations.
Ms Brondberg brings over 20
years' operational experience
in the linanclal services sactor.
Her career has included Glob-
&l Head of Rgsearch managing
& 1eam of 67 people ang mam-
ber of the Exacutive Commit-
tes of the Nordic investment
bank ABG Sundal Coller.
Sinco 2011, Ms Brondberg has
worked as a managament con-
sultant within the financlal sec-
tor, BCYNQ A8 an advisor in re-
lation la investor refations and
tunding, and has held various
Interim CEQ, COO and Head
of Compllanze / HR / Finance

P 10 EU,
Aslan and US markals. He has
a BSc in Marketing, Finance
and Managemeant from Goth-
enburg Business School, Swe-
den and Concordia University,
Montreal, Canada, and has
been a guest lecturer at the
INSEAD MBA Program, Parls,
France. Mr Skullesud Is a Nor-
wegian citizen and resides in
Switzerand.

positions. Ms
Brondberg is a Danish cillzen
and resides in the UK.

Or Jostein Dahle (49) has
more than 25 years of experl-
ence In cancer research and
blotechnology. He is one of the
inventors of Batalutin®, Huma-
lutin, Alphad? and humanised
anti-CD37 Abs, and one of the:
found f Nordic

Dr Gabriefe Elbd {80) joined
Nordic Nancvector on 1 No-
vember 2019 from Mundip-
harma EDOQ, wherg shg was
Global Head of Ragulatory
Atlairs Oncology. Dr Elbl is a
pharmacist with more than 20

Or Oahle has previously held
the paosition of GEO of Nordic
Nanovector, and leader of the
radivimmunotheragy group at
Institute tor Cancer Research
at the Norweglan Radium

years’ working in
small and large pharmacev-
tical companies and at the
European Madicines Agency
{EMA). Or Eldl has expertise
in all regulatory aspects of
pharmaceutical development

Hospital. He has
more than 60 papers in the
fields of radlation biology and
radionucfida therapy. Dr Dahle
holds an MSc In

and

for blakegicals and small mol-
eculesin Europe and in the US
with focus on oncology and

from the Norwegian University
for Sclence and Technology
in Trondhaim (1995), a PhD
in radiation biclogy from Uni-
versity of Oslo (2000} and he
receivad post-doctoral training
In UV-carcinoganesis in the
department of radiation bioto-
gy at the Norwegian Radiym
Hospital (2001-2004). He has
been with the compary since
incorporation in 2009, Dr
Dahle is a Norweglan citizen
and resldes in Norway.

Dr Eibi has held senior leader-
$hip rotes in globat regutatory
affairs at MorphoSys, Wilex
and Sancfi-Winthrop {part of
Sanofi}. Dr Elbl holds a PhD
from the Institute of Pharma-
cautical Biology from the Lud-
wig-Maximilians-University in
Munich, Germany. Dr Elbl is a
German citizen and resides in
Germany.

Lars Nleba, PhD
Chief Technichal Officer

Sandra Jonsson, PhD, MBA
Chief Operating Officer

Pierre Dodion MD
Chief Medical Officer

Rosemarie Corrigan
Chief Quality Officer

Mr Lars Nieba {54} |oined
Nordie Nangvecior on 1 De-
cember 2019 from Bayer AG,
where he served as VP and
Stateglc Producl Lead. re-
sponsible fer driving Bayer's
CMC strategy refated to GMG
product devaelopment, product
supply and lite cytle manage-
ment of certaln of s products
{e.g. EYLEAS®), Mr Nieba hald
the position as Intarim Chiaf
Executiva Otficer trom 26 Feb-
ruaey 2020 until 8 April 2021,
Mr Nieba brings 20 years of
leadership experiance in the
cevelopment of multiple phar-

Dr Sandra Jonsson (49) joined
Nordic Nanovector In Janu-
ary 2022 as Chief Operating
Otiicer. Dr Jonssen brings over
15 years of cross-functional
experlance in globs! pharma
and blotech companles. She
has a proven track record of
shalegy and operations, port-
follo management, M&A and
transtormations, as well as
launch and LCM experlence.
She comes from Alexion Phar-
ma, at which she was Senior
Diractor, Commerclal Intarna-
tional and betore this, she was
Head of Commercial Strategy

product

and innovalive technologies.
Mr Nieba galned a PhD from
the Max-Planck-Institute for
Biochemistry, MOnchen ana
Institute for Biochemistry at
tha Unbversity of Zorich, and
an Executive MBA from Uni-
versity of St Gallen, Swit-
zerland. Mr Nigba holds duat
Swiss/German citizenship and
resides in Switzerland.

&0 in ragion Europe
a1 Shire. Prior to that, Dr Jons-
son spent 12 years at Novartis

Or Pierrg Dogion {67) |oined
Nordic as Chiet

Ms Carrigan (57} |olnad Nordic

Medical Officer in January
2022 from Immunocncology
Partners, a consultancy he
founded to support bigtach
companies In clinical devel-
opment, medical atiairs and
business development activ-
ities. In this role, he has act-
ed as a for Nordic

inD 2017
as Chlef Quality Officer with
overall responsibility for qual-
Ity assurance (QA) and com-
pliance. Ms Corrigan brings
aver 25 years of experience in
giobal quality and compliance
at pharmaceutical, biotech-
aology and clinical research

Nanovector since April 2021.
Or Dodion has over 30 years'
experlence In, the biopharma-
ceutical Industry, spent mastly
in the oncology and haematol
ogy areas. In this time, he has
daevelopad deep clinical devel-
opment and medical affalrs
expertise, providing strategic

in & ranga of giobal
1oles, She received an MBA
from the University of St Gal-
len, Switzerland. Dr Jonsson
gained her PhD In organic
chemistry from Stockholm
University, Sweden, and her
pestdoe in chemical blology/
organic chemistry from the
ETH Zorich, Switzedand. Or
Jonsson holds dual Swiss/
Swedish cilizenship and re-
sldes in

insight and ing the co-
ordination of muttiple clinical
trials. Furthermere, Or Dodk
on has supported the glabal
launch of several producls.
Dr Dodion is also serving as &
speclalist consultant in oncele-
gy for Atacrlta, an interrational
pharmaceutical ang biotach
consylting firm, Befora thal
he served as Execulive Vice
Presidgnt ang CMO at Innate
[ i and has held

and/or corporate
roles at Arad P

spanning prod-
uct lifa cycla from discovery
to commercialisation. In her
most recent cole, Ms Corrig-
&n held the position of Globa!
Head of QA and Alllance Man-
ager at the biopharmaceu-
tical company Oxurlonn NV
(previcusly  ThromboGenics
NV}, supporting lts preducts
theough develepment, launch
and commerciafisation. Prior
to that, Ms Carrigan was Vice
President, Global Quality at
Norgine, & European specialty
pharma company, where she
was responsible lor devel-
opment, manufacturing and
supply, comemercial and corpo-
rata compliance. Ms Corrigan
worked for over 10 years at
St Internaticnal (now part
ot GlaxoSmithiiing), where
she was an execulive irector

cals, Prizer, Novartis, Aventis,
UCB, and Aoche. Dr Dodion (s
a Belgian citizen and resides
in Belgium. Or Dedion is a
Belglan cltizen and resides In

Belglum.
——

with i far all global
R&D QA and compllance. Ms
Corrigan is a British citizen
and resides In the UK.
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Jan H. Egberts, MD
Chair

Jean-Plerre Blzzari, MD
Dlrector

Joanna C. Horobin
Director
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Per Samuelsson
Director

Jan H. Egberts, MD {53) has
over 25 years of experignce
In the pharmaceutical bistech
and medical devices seclor.
Dr Egherts gainad his madical
qualitications trom Erasmus
University Madical School in
the Netherlands and pursued
the clinical part of his training
a1 Harvard Medical School. He
obtained his MBA trom Stan-
foed Universlty after which he
joingd McKinsey & Co. as a
sbategic consuftant in New
York. From 1994 onwards,
Dr Egberts held various busi-
ness development and gen-
eral management pesilions
of Increasing responsibility in
the US at Merck & Co,, and
Johnson & Johnson. in 2003,
he initfated the the BARRIER
surgical business from John-
son & Johnson and the subse-
quent mesger with Maintycke
Heaith Cars. After MdInlycke,

Or 8lzzari (67) has served as
EVP, Group Head, and Clinlcal

Ms Horobin (67) has compra-
hensiva exparience within he

Oncology D: atCel-
gene from 2008 to 2018, Prior
to this, ha spent 15 years as
Vice Presldent Clinical Devel-
apment at Rhéne-Pautan: Ror-
er, Avenlis and Sanoti-Aventis
and has been Imvoved in thy
clinical developmaent of sever-
al anticancer agents such as
Taxctere®, Eloxatin®, Reviim-
ig®, Vigaza®, Abraxane®, Irino-
tecan® (CPT-11), Dr Bizzarl Is
a world-renpwnad  oncology
expert. Ho is a member of the
scientific advisory board o! the
French National Cancer Insti-
tuzg {INGa) and Is chalr of the
New Drug Advisory Committee

industry.
In agdition & serving on the
board of Nordic Nanovector,
sha is chair of the board of di-
recioreatiOncture S.A. andan
independent director of Liquid-
ia Ine., Kymara Therapautics
and Vyant Bic. She was pre-
viously CMO of Igera Pharma-
ceuticals Inc. and of Verasiem
Inc, and CEO of Syndax Phar-
maceuticals. Additionally, Ms
Horgbin has held soveral roles.
o} increasing responsibility at
globas pharmacautical compa-
nies such as Rhdne-Poulenc
Roarer {now Sanotl} where she
led the global taunch of Taxo-

at the Q
of Research and Treatment of
Cancer (ECATC). Ha sarves
as director of the boards of
saveral biotech companies;
Transgene, Onxeo, Oxlord

he becarna CEQ of
Pharmaceuticals, Inc. Subse-
quently, Or Egberts served as
Senlor Advisar, Healthcara In-
vestments for 3. Mast recently
Dr Egberts, served as CEO of
OcloPlus. Dr Egberts currently
serves as the Managing Di-
rector of Verltas Investmants,

Blo-theri F 42

Therapautics, and Plerls Phar-
maceuticals. Dr Blzzari has
published more than 70 articles
in peer-réviewed journals. Or
Bizzari holas & medical degres
specialised In oncology from
the University of Nica, Franca,
and has trained successively

a pany fo-
cused on equily lnvestments in
Eurepe and US. During his ca-
reer, Dr Egber!s has held over
30 non-exacutive Supervisory
board positions. In bott public
and privately held healthcare
companies. He attendad 12 ot
12 board meetlngs in 2021, Dr
Egberis is a Dulch ¢itzen and
resides in tha Netherlands.

al the Pitlé hospi-
talin Paris, at Ontarlo Cancer
Instituta, and Montraal McGil
Cancer Center In Canada. Dr
Blzzarl has served as a direc-
tor in the company since May
2016. He Is an Independent di-
rector of the board. He attend-
ed 10 of 12 beard meetings in
2021. Or Bizzarl is a French
and US cltizen, and resides In
the US,

terg in breast can-

Mr Samuelsson (61) is a part-
ner at Odlander Fradrikson/
HeathCap, a life sclences
venture capital lim, which is
also the principal sharsholcer
of Nerdic Nanovector at the
dato o! the Prospectus. Mr
Samuelsson has more than
15 years of investmen? bank-
ing experiance, mainly with
Aros Securities in Sweden.
In his final position with Aros
Securities, as a director of the
corporate {inance department,
ha specialised In the areas of
merger nsactions,  lnitial
public ofterings and equity in-
centlve programmes, Prior to
thls, Mr Samuelsson was Head
of Research at Aros Securities.
He cumently holds board posi-
tions in several companies,

cer and Campte/Camptosar®
for

cancer, and played significant
teadership roles in the ap-
provals of several successful
products. She has 8 MB ChB
degres (rom the University of
Manchester. Ms Horobin has
served as a director In the
company since October 2016,
She is an independent director
of the board. She attended 12
of 12 board mastings in 2021.
Ms Horobin is a British citizen
and resides in tha US.

Targovax ASA, On-
copeplides AB, and Swaden-
BIO. Mr Samuelsson received
his MSc in englneering trom
the Institute of Technology In
Linkdplng. Mr Samuelsson
has served as a dirgctor in
the company since Navember
2014, He aliended 12 of 12
board meetings in 2021. Mr
Samuglsson is & Swedish citi-
zen and rasides in Sweden.

Karin Meyer, PhD
Director

Ralrer Boehm, MD
Director

Solvelg Hellebust, PhD
Director

Dr Meyar (55) has morg than
25 years of experience in the
pharmaceuticallife  sciences
area, holding senior manage-
ment and operational roles in
private and public/non-profit
crganisations, She Is current-
ly Chief Executive Otficer of
Center for Transiational Re-
search AB, and chalr of the
board of its subsldiaries. She
has spent more than 10 years
working in senior roles within
GContract  Aesearch Organt-
sations (CROs), including as
CEO !or PCG Clinical Servic-
es AB/PCG Solutions AB and
vica president and managing
dirgctor for Quintiles Scan-
dingvia AB. She is also the
former Deputy Genera) Direc-
tor of Uppsala Unlvarsity In-
novalions, with responsibility
tor the commercialisation of
innovations from the Univer-
slty, as well as investmants,
management and exits of
stari-up companies, Dr Mey-
ar has served as a director in
1hg compary since June 2020,
Shais an independent director
of ihe board. She attanded 12
of 12 board meetings in 2021.
Dr Mayer Is a Swedish citizen
and resides in Sweden.

——t—

Mr Boahm (81} is an oncology
axpert with nearly 30 years'
product  development, com-
mercial and corporate devel-
opmenl experisnce working
at Novarlls, where since 2014
ha has held the rale of Chiet
Commarcial & Medical Atgirs
Officer of Novartis Pharma
globally, He has also hslg
varieus cther senior roles re-
glonally and globally within the
Oncalogy and Pharmaceutical
divisions, inciuding Executive
Vice President, North America
of Novartis Oncology in the US
from 2008 until 2010. During
his tenurg at Novartls, Mr Boe-
hm oversaw the commercizh
faunches of varlous oncology
brands in the US and globally
in¢luding Femara® Zomaia®
Glivec®, among others. Mr
Boehm IS & member of the
board of direciors at Callectis
SA, Humanigen Ing., and Bio-
Copy AG. He has a medical da-
@rea from the University of Uim
in Germany, and a Master of
Business Administration from
Schiller Unlversity in France,
He is an independent director
of the board. He attendoed 12 of
12 board mestings in 2021. Mr
Boehm s a German citizen
and resides in

Dr Hallebust (54} started as a
board member in April 2021,
She has 20 years of business
experlence mainly in strategic
human resourcss organisa-
tional development functions,
but alsa including operations,
digitalization and transforma-
tion for global businesses. She
Is currently Executive Vice
President Peopls, Procass and
Digitatization at Yara interna-
tianal ASA, a globat agriculturg
company, and was previous-
ly Senlor Vice President and
CHRO In the same company.
She has also baen Group Ex-
&cutive Vice Prasident Pecplo
and Operations at DNB, Ne-
way's largest financial services
group with oparations globally,
Furthermore, she held roles at
the biotech company Pronova
BicPharma ASA and at Tal-
enor Group, the international
telecommunications group.
During Dr Hellgbust's career,
sha has held beard roles al
several erganisations and in-
stitutions In Norway, Currently
a Yara Penslon Fund (Jan-
uary 2021 until present) and
previously with Finangnamrin-
gens Arbeldsglverforening
- Norway's Financial Industry

jon, FF-

AS, Falo Insti-
tute, Telenor Pansion Fund,
Norwegian Central Bank, and
the Narwegian Schoel of Man-
agement. She attenced 8 of
12 board mestings In 2021, Dr
Hellebust is a Norweglan cit-
zen and resides in Norway.

Side 22 av 61

Brgnngysundregistrene

06.07.2023 kl 04:10



Brgnngysundregistrene Arsregnskap regnskapsaret 2021 for 994297422

ANNUAL REPORT 2021

MORDIC NANGQVECTOR

UAL REPORT 2021 - NORDIC NANOVECTOR

Board of directors’ report

Nordic Nanovector is a bioph itical

d to extending and improving the

lives of pati with h logical cancers end immune diseases through the development and
commercialisation of innovative CD37-targeted therapies.

Nordic Nanaovector's lead clinical-stage candidate is
Betalutin®, a novel CD37-targeting radioimmunotherapy
designed to advance the treatment of non-Hodgkin
fymphoma (NHL), Betalutin® uses a monocionaf antibody
to delivar a radicactive cell-killing payload to NHL cells.
NHL is an Indication with substantial unmet medical
need, rapresenting a growing market forecast to be
waorth nearly USD 27 billion in 2029,

Betalutin® has been designed specifically to offer a new
one-time administration, chemotherapy-free treatment
modality for NHL patients, many of whom become
resistant to frequently used rituximab-based regimens.
Betalutin® targats the CDA7 recaptor on the surface of
B-calt tumours, which represents an alternativa tumour
target to CD20, upon which tha current standard-of-care
rituximab-containing regimens are focused.

It has been reported that 40-80 per cent of NHL patients
treated with a rituximab-containing regimen are either
refractory to therapy or develop resistance within five
years®,

The company’s pricrity is to deveiop Batalutin® as a one-
time administration treatment for advanced recurrant
follicular lymphoma (FL), the most comman form of
indolent NHL (iNHL).

The company is close 1o completing enrolment in
PARADIGME, a global, pivotal Phase 2b trial in 3rd ling
CD2¢-refractory FL. The data generated in this study
are planned to support a Blalogical License Application
(BLA) filing for accelerated approval in 3L FL, as a first-
to-market indication. Praliminary three-month data from
PARADIGME are expected to be reparted in the sesond
half of 2022. The company is also investigating the
potentlal of Betalutin® in earlier lines of treatment for FL
and in other significant NHL types,

Betalutin® has been granted fast track desfgnation in the
US for the treatment of FL after at least two prior systemic
therapies and orphan drug designation fer FL in the US
and Europe. Beta'utin® has alsc been granted fast track
designation in the US and orphan drug designation In
Europe for marginal 2one lymphoma (MZL).

Beyond Betalutin®, the company leverages its R&D
expertise and propristary technologies fo evaluate
apportunities with other CD37-targeting immunotherapies
across NHL, other haematological cancar Indications
and immuna diseases. Nordic Nanovector's pipeling
includes Humalulin®, Alpha37, a humanised anti-
CD37 menoctonal antibody and a CAR-T cell therapy.

2} RHL 8 CLL. Disdeser Lancscape & Forscast, DRG, & Clasivare company. 2021.

2 ADRaN, S, ot al., Tha impsct of REVATAD FESISIANGS &0 Ovical Suniva/ Aste b
Low- Grada Folcular Lymphoma BMoad, 2008 T2(11f p. J783-3TES
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IMPORTANT EVENTS

PARADIGME

+ During 2021, Nordic Nanovector continued to focus
on enroling patients into the PARADIGME Phase
2b tial for Betalutin® and is nearing the target for
compteting anrolment into this phvotal study.

o Further initiatives designed to broaden the inclusion
critaria and expand the pool of eligible patients for
PARADIGME were implemented globally in 2021
with the aim to increase the rate of enrolment to the
trial.

¢ The continuing restrictions that resulted from the
emergence of new coronavirus varants again
negatively affected the company’s ability to screen,
anrol and treat new patients in PARADIGME,

e Accordingly, the expected timing for the raadout
of the preliminary three-month data was moved in
January 2022 from H1'2022 to H2'2022 foffowing
a review of the rate of patient recruitment and
discussions with the company's clinical advisors.

» Inanticipation of a positiva cutcome of PARADIGME,
the company is preparing for its regulatory
di ping its ialisation strategy,
working towards the completion of CMC activities
and planning for the confimatory Phase 3 trial,
which will be required if PARADIGME is successful.

PIPELINE

« Nordic Nangvector hosted an RAD Day in November
2021 highlighting Its gy lor value from
Batalutin® and its pipelina of novel therapeutic
opportunities targeting CD37, including discussion
on the following programmes:

+ Archer1: promising preliminary data from this
Betalutin®+rituximab Phase 1b combination study
in 2L FL were presented by the company in June
2021, From this small exploratory study, seven out of
seven patients achieved a response, including five
camplate responses (CRs) and two partial responses.
(PRs), Responsas are still ongoeing in six patients,
five of whom have passed the 24-month it

LYMRIT 37-05: preliminary data from the single-agent
Phase 1 study of Betalutin® in R/R DLBCL patiants
were presented by the company in August 2021.
Betalutin® showed a good safety/tolerability profile in
these patients, and clinical activity was seen in two
out of nine evaluable patients receiving the highest
doses. Given thesa findings, a recommended Phase
2 dosa (RP2D) of Betafutin® has been defined for
investigation in combination with other therapies in
{future clinical studies.

Alpha3?: an anti-CD37 alpha-particle emitting radio-
immuno conjugata, is in preclinical development in
coltaboration with Orano Med. During the R&D Day,
the company presented preclinical data showing
that Alpha37 is superior to ibrutinib and effective in
both ibrutinib-resistant and -sansitive mousae models
of CLL. Given these preclinical data and the unmet
patient need in CLL., Nordic Nancvector believes
that a focus on high risk andfor ibrutinib resistant/
refractory CLL would provide a meaningful entry
indication for Alpha37 and is close to reaching
IND {Invastigational New Drug) staga, which would
enable it to enter into clinical trials following the
necessary approvals.

Humalutin®: a next generation anti-CD37 radio-
immunoconjugate tailored for the treatment of
NHL, censisting of & chimeric antl-CD37 antibody
(NNV003) conjugated to lutetium-177. During the
R&D Day. the company presented data confirming
that its higher therapeutic effect vs lilotomab may
enable Humalutin®s use as a pre-treatmeant and that
it presents a low immunogenicity profile, which may
allow for multiple dosing.

Humanised anti-CD37 antibady: Nordic Nanovector
has gomerated multiple anti-CD37 humanised
antibody leads with different effector functions and
is now finalising the selection of a lead candidate.

CAR-T cell therapy: Nordic Nanovector enterad
into a resaarch collaboration with the University of
Pennsylvania ("Penn”} in October 2021 to generate
a CD37-targeting CAR-T cell approach as a potenttal
treatment for patients with B-cell malignancies. The
o 1 aims to combina Nordic Nanovector's

and are nearing three years post treatment. The
Batalutin®+rituximab combination showed a very
good safety profile, comparable to that of single-
agent Betalutin®. The results of this Phase 1b study
are informing the design of the confirmatory Phase 3
study in 2L FL, which will ba required following any
filing for accelerated approval.

expertise around CD37 with the world-class
expertise in CAR-T call theraples at Penn. Nordic
MNanovector has obtained an option to license
exclusive worldwida rights to any CD37-targeting
CAR-T cells that result from this collaboration for
further development.

ANNUAL REPORT 2021 L NORDIC NAROVECTCH

CORPORATE

Appraoximately NOK 361 million (USD 42.5 million) in
gross proceeds raised through a private placement
plus approximately NOK 61 on (USD 7.2 million)
in grass procaeds raised through the following repair
issue,

Peter Braun was appointed Chief Executive Officer
in March 2021.

Malene Brondberg was appointed interim Chisf
Executive Cfficer in July 2021,

Erik Skullerud was appointed Chief Executive Officer
in September 2021.

Pierre Dodion, MD was appointed Chief Medical
Officer in November 2021,

Dr Sandra Jonsson was appointed Chief Oparating
Officer in December 2021, taking over from Dr Marco
Renoldi, who retired but remains as a consultant.

Solveig Hellebust, PhD was elected as new member
of the board of directors.

EVENTS AFTER THE YEAR END 2021

On 7 January 2022, the company announced new
guidance on the timing of the preliminary three-
month data readout, now expected in H2'2022 (as
noted above).

On 19 January 2022, the company announced that it
had successfully raised gross proceeds of NOK 250
million in a privata placement at a subscriptlon price
of NOK 14 per share.

The subsequent repair offering did only raise
immaterial  addifional proceads, given the
development in the company's share price follawing
the geopaolitical avents in Eurcpe.
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OVERVIEW OF THE BUSINESS

The board's report for the Nordic Nancvector group
{Nordic Nanovector or the group) includes Nordic
Nanovector ASA (the parent company or the company)
and its wholly-owned subsidiaries.

Business and location

Nordic Nanovector ASA is a biophamnaceutical
company, established in 2009 and listed on the Oslo
Stock Exchange since 2015. The company develops
innovativa CD37-targated th ies for h logical
cancers and immune diseases. The company’s lead
clinical-stage product candidate is Betalutin®, a next-
generation radisimmunatherapy, designed to improve
upon and complement current options for the treatment
of NHL.

The objective of Nordic Nanovactor is clearly defined in
section 3 of the company’s articles of association:

The objective of the company Is to develop, market and
sell medical preducts and to run business related therato
or assoclated therewith,

Nordic Nanovector ASA is the parant company in
the Nordic Nanovector group. The group's operations
are carrled out by the company and its whally-owned
subsidiaries Nordic Nanovector GmbH and Nordic
Nanovector Ltd, Nordic N or GmbH is incorp

in Zug, Switzerland, while Nordic Nanovector Ltd is
incorporated in  Shrewsbury, England, Nordic Nanovector
also has operations in Denmark through Nordic
Nanaovector DK, a branch of Nordic Nanovactor ASA. The
headquarters and laboratories are in Oslo, Norway.

Vislon and strategy

Nordic Nanovector's vision is to significantly advanca tha
treatment of cancer and immune diseases with innovative
CBa7-targeted tharapies.

Nordic Nanovector is committed to develop, manufacture
and deliver innovative CD37-targetad theraples that can
address major unmet medical needs. The company
aspires to becoma a leader in the developmaent of CD37-
targeted therapies for haematofogical cancers and
immune di Tha g p 1o realise this
vision is based on the following pillars:

= Ensure Betalutin®s development- and commereiali-
satlon plans target a differentlated product profile
that meets the requirements of both regulatory and
reimbursement agencies, while achieving a strong
and competitive market position.

= Focusinitially on the pivotal study PARADIGME, with
the goal to file a first BLA for accelerated approval
in 3L FL.

¢+  Asa lollow-on step, run a confirmatory Phase 3 trial,
with the secondary goal to secura a label extension
in 2L FL, extending the market oppartunity beyond
3LFL.

¢ In parallel, leverage the most appropriate clinical
development strategy o expand usage in R/R
DLBCL, the largest NHL sub-type.

+ Consider opportunities to assess the potential role
of Betalutin® for the treatment of R/R M2ZL.

* Bulld value from tha broader pipeline of therapeutic
opportunities targeting CD37 by leveraging the
company’s proprietary technology and expertisa
to target underserved hasmatological cancers and
immune diseases, through focused investments in
discovery and preclinical research, and strategic
collaborations.

+ Continue to reinforce the company's organisation
by attracting key talent with strong tachnical and
intamational experience, while maintaining flexibility
and efficiency.

Nordic Nanovecior intends to maximise the value of
Betalutin® across lines of therapies in multiple NHL sub-
types through an appropriate life-cycle managsment
plan.

Market, product and customers

Market

Currently, mare than 200 different types of cancer exist,
which can develop in 60 different organs in the body.
Some cancer types are known for taking thousands of
lives every year: these include breast, lung, prostate,
colorectal, malignant mefanoma and non-Hodgkin
fymphoma {"NHL"}, 2 haematological cancer.

NHL can be further divided in two groups; B-cell
lymphomas (including, amongst other subtypes, diffuse
larga B-cell lymphoma, follicular tymphoma, chronic
lymphocytic leukemia / small tymphocytic lymphoma,
mantle elf lymphoma and marginal zone lymphoma) and
T-cell lymphomas {precursor T-lymphablastic lymphoma/
leukemia and peripheral T-cell ymphomas).

NHL is a relatively common type of cancer that develops
in either B fymphocytes or T lymphocytes, often raferred
10 as B-cells and T-cells. B-cells and T-cells are white
btood cells. B-cells make up 85 per cent of the total
lymphocytas, while T-cells make up 15 per cent.

The number of diagnosed incident cases of NHL is
expected to grow from 147 433in 2018 to around 172 000
in 2029, corresponding to 1.6 per cent annual growth?.
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Follicular lymphoma, a B-cell lymphoma, is the most
comman indolent {slow-growing) form of NHL. Common
signs of disease include entargement of the lymph nodes
in the neck, underarm, stomach, or groin, as wall as
e, shortness of breath, night sweats, and waight
loss. Often, people with FL have no obvicus symptoms of
the disease at diagnosis. Over time, some patients with
FL may eventually develep a transformed lymphoma,
which is often more aggressive and usually requires
more intensive types of treatment?,

The number of diagnosed incident cases of FL in the
seven major markets (US, key five European markets
and Japan) was 32 603 in 2019 and s expected to rise to
aver 37 000 in 2029%,

DOLBCL represents a sub-group of B-cell lymphoma within
the NHL family. Accounting for approximately one third
of newly diagnosed cases of NHL, DLBCL is the most
common type of NHL cancer. DLBCL occurs in both men
and women, although it is slightly more common in men.
Although DLBCL can occur in childhood, its incidence
generally increases with age, and roughly half of patiants
ara over the age of 60, DLBCL is an aggressive form of
lymphorna that can arisa in lymph nodes or outside of
the lymphatic system, in the gastrointastinal tract, testes,
thyroid, skin, breast, bene, or brain, Often, the first
sign of DLBCL is a painless, rapid swalling in the neck,
underarms, or groin that is caused by enlarged lymph
nodes. For some patients, the swelling may be painful.
Other symptoms may includa night sweats, fever, and
unexplained weight loss. Patients may riotice fatigue,
loss of appetite, shortness of breath, or pain®.

The number of diagnosed incident cases of DLBCL in
the seven major markets (US, key five European markets
and Japan) was 71 787 in 2019 and is expected to be
around 83 000 in 2029%,

Product candidates

Nerdic Nanovector's lead product candidate, Betalutin®,
Is an anti-CD37 monoclonal antibody chefatad to the
lutetium-177  radionuclide (7Lu) that upon cellular
intemalisation provides primary anti-tumour activity
through targeted radiation-inducad DNA-disruption.
The short-range beta-radiation can cause cell death in
both the cells to which Betalutin® molecules bind and
the surrounding cells in a radius of approximataly 0.23
millimetres (i.e., a radius of approximately 40 cells). This
crossfire affect makes it possible to also kill malignant
cells that do not express the CD37 antigen highly or that
are poorly parfusad (i.e., have imited blood supply) within
a tumour mass. Betalutin® was specifically designed 1o
provide an alternative and complementary th itic

existing approved treatments, which together with the
single dose administration potentially represent a major
benefit to patients. Nordic Nanovector is evaluating
Betalutin® for treatment of both aggressive and indalent
NHL {iNHL).

Alpha37 (#¥Pb-TCMC-NNV003} is an anti-CD37 alpha-
pariicle emitting radioimmunoconjugata in preclinical
davelopment for treating chronic tymphocytic leukaemia
which is being developed in collaboration with Qrano
Med. The project is close to reaching IND stage. During
the RAD Day on 3¢ November 2021, the company
presented preclinical data shoewing Alpha3d7 is superior
to tbrutinib and effective in both ibrutinib-resistant and
-sensitive mouse models. Given thesa preclinical data
and the unmet patient need in CLL, Nordic Nanovactor
balieves that a focus on high risk andfor ibrutinib
resistant/refractory CLL would provide a meaningful
entry indication for Alpha37.

Humalutin® is another next-generation ant-CD3a7
radioimmunoconjugate tailored for treatment of NHL. It
consists of a chimeric anti-CD37 antibody (NNVQO03),
conjugated to lutetum-177. Preclinical and CMC
documentation have been completed and development
Is on hold due io the tocus of resources on PARADIGME
and its complatian. During the R&D Day on 30 November
2021, the company presented data to confirrn Humal
presents a low immunogenicity profile which may afiow
for muttiple dosing and that a higher therapeutic affect
of NNV0O3 vs. lilotomab may enable use as a pre-
treatment.

1) MHL and CLL Aepont. DRG, 2020,
i

mechanism of action to existing treatments for NHL.
Betalutin® is delivered as a single injection ready-to-use
farmutation. Clinical studies indicate a promising safaty
and efficacy profile for the treatment of NHL considering

2 PomOKL
0 Novpmiar 20 18

) NHL and CLL Report, DGR 2025,

4 Ao i, TXCROO
(ACCOES 90 30 NOvem der 2018)

6} AML and CLL Raport. DGR 2020
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Customers

The company will consider the various payer groups in
the differant geographic markets as key customers, e.g.,
Us G 1t (Medicaid, Madicare Part 8, VA/DOD),
us ial payers {employer-based inst 3
and National Healthcare Systems in the various EU
countries. In addition, tha company will facus its targeting
efforts towards community-based, regional hospital-
based, and tertiary centre-based haematologists/
oncologists {(HaemOnc), together with nuclear medicine
and radiation oncology specialists.

Patients with NHL are generally referred to a HaemOnc
by thelr primary care physician ("PCP") in order to
receive diagnosis and treatment of NHL.

Maijor prescribers of NHL treatments are haematologists
and oncologists in community of tertiary centres®.
The US National Lymphocare Survey suggests that
appraximataly 80 per cent of NHL patients are initiafly
treated in community settings?. Over the last few years
there has been a marked decrease in the number
of community-based independentiprivate oncology
practices®.

A large number of private oncology practices have been
incorporated into Integrated Delivary Networks ((IDN")
or hava partnered with or been acquired by academic
institutions. In Europe, most patients are treated in tertiary
centras with the exception of Germany®. Patients for
whom a treatment with Betafutin® is deemed appropriate
will nesd to be referred by the HaemOne to anather
physician whe is authorised to prescribe and administer
radiopharmaceutical  drugs. Nuclear medicine and
radiation oncology specialists are by default authorised
users.

OPERATIONAL REVIEW

2021 was characterised by a significant improvement
in the enrolment rata of the PARADIGME phvotal tial in
the early part of the year, but the restrictive public health
measures taken by many governments in response to
the ongoing &nd evolving COVID-18 pandemic negatively
impactad the execution of virtzally all non-COVID-19
related clinical studies globally, including PARADIGME.

To maximise its chances of completing PARADIGME in
a timely manner, and in light of the continuing COVID-19
pandemic, the company intensifiad the initiatives
focused on improving the execution of and recruitment
into PARADIGME, whila conserving financial rasources.
These included a streamlined strategy with all resources
focused on PARADIGME and a clear plan to broaden
PARADIGME's patient inclusion criteria via several

protocol amandments based on Betalutin®s attractive
safety profile together with the continued implementation
of Initiatives designed to improve clinical trial execution
glabally.

In parallel, additional cost-saving initlatives were
undertaken to axtend the company's cash runway.

Protocol amendments to increase eligible trial
poputation

Protocol amendments to PARADIGME, proposed by the
company following its review of the trial and discussions
with regulatory authorities, were approved in 2020
by the regulators in each of the 24 countries where
PARADIGME is active.

The amendments, based on Betalutin®s relatively
benign safety profile, were aimed at broadening the
trial's inclusion criteria to expand the size of the potential
paol of patients eligible to participate in PARADIGME by
an estimated 30-50 per cent following adoption of the
amended protocel in all trial sites.

One of the key measures has allowed FL patients who
have undergone autologous stem cell transplant (ASCT)
or who have a lower platelet count at baseline to be
included in the trial. In some countries, the majority of
3L FL patients have been treated with ASCT in the 2L
satting and these patients were previously excluded from
participation in PARDIGME,

PARADIGME - positive interim analysis

In August 2020, Nordic Nanovector further amended
PARADIGME following an interim analysis and the
recommendation from the tials independent review
committee (IFC) to focus the study on one of the two-
dosaga regimens being investigated.

Tha company dacided to adopt the IRC recommendation
and amended the trial to fosus on the dosing regimen of
the “40/15” arm for the remainder of the trial.

The amm evaluating the regimen of 20 MBg/kg Betalutin®
following a pra-dose of 100 mg/m? lilotomab {*100/20")
has been discontinued, Patients wha have raceived this
regimen are continuing to be monitored as per protocol.

Tha interim analysis confirmed activity across both arms
in this very difficult-to-treat patlent population. In both
arms, Betalutin®, as a single administration, was found
to be active based on key efficacy

Further ongoing initiatives to accelerate
patient enrolment

The company has been implementing operational
initiatives to improve the execution of PARADIGME,
including enhancing the working relationship with the
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clinical rasearch organisation (CRO) managing the trial,
and improving patient referral networks and interactions.
with study investigators and key pinion leaders (KQLs).

Furthermore, in the US, the company has engaged
with organisations that specialise on focused patient
enrclment campaigns, including use of targeted social
media activities. The company continues to look at ways
1o further improve tha rate of enrolment.

These recruitment initiatives, which were started in the
second half of 2020 and continued to ba implementad
throughout 2021, have had a positive impact on the
PARADIGME enrolment rats but this has been offset by
the resurgenca of COVID-19 and tightening of restrictions
seen in multiple ¢ountries during 2021.

Betalutin® profile coutd be attractive to a
large segment of R/R FL patients, including
patients who are frail or elderly
In parallel with its clinical trial activities during 2021,
Nordic Nangvector has continued to develop its market
knowledge as a basis for designing its commercialisation-
gy for in®. The pany remains cenvinced
that Betalutin® has an attractive profite for treating NHL
based on the clinical data from the Phase 1/2a study,
which were published In September 2020 in Blood
Advances, an official publication of the American Society
of Hematology (ASH)'?,

if PARADIGME is positive and confirms thesa earlier
results, the company believes that Betalutin® will have
a unique therapeutic prefile and be well positioned to
address the unmet needs of those 3L FL patients whose
diseasa is refractory to anti-CD20 immunatherapy, who
have relapsed after many lines of treatment and are
unfit for targeted or cell therapies with a high side-affact
burden,

The company views the safety and efficacy data gene-
rated to data frem a single administration of Betalutin® as
very promising in the difficult-to-treat patient population
included in PARADIGME. Given the unmet medical need
in the targeted first-to-market Indication and its orphan
drug designation in the US and Europe, the company
believes positive results from PARADIGME could allow
a rapid path to approval for Betalutin®,

Pipeline developments with Betalutin®
during 2021
¢ Archer-1: preliminary data from this B in®

whom have passed the 24-month assessment
and are nearing three years post treatment. The
Betalutin®+rituximab  combination showed a very
good safety profile, comparable to that of single
agent Betalutin®, The results of this Phasa 1b study
have informed the design of the confimatory Phase
3 study in 2L FL, which will be required following
any filing for accalerated approval and which the
company presentad during the R&D Day held on 30
November 2021.

* LYMRIT 37-05; preliminary data from the single
agent Phase 1 study cf Betalutin® in R/R DLBCL
patients were presanted by the company. Batalutin®
showed a good safety/tolerabllity profile, and clinical
activity was sean in two avaluable patients out of
nine receiving the highest doses. Given the findings
from this study, a dose of 100mg/im? liotomab
followed by 20 MBg/kg Betalutin® was defined as the
recommended Phase 2 dosa (RP2D). As presented
during the R&D Day held on 30 November 2021,
the company believes that an exploratory Phase 2
combination study is warranted, as the RP2D can
be considered for investigation in combination with
other theraples.

Exploring the opportunity tor Betalutin® in

- marginal zone lymphoma

An additional opportunity that the company is evaluating
is the pessible usa of Betalutin® as a single-agent
treatment for advanced marginal zone lymphoma (MZL),
a rara typa of indolent NHL. Betalutin® demonstrated a
lcal effect in nine MZL patients in the
dication was also granted fast track
designation in the US and orphan drug designation in
the European Union during H1'2020, reflecting the clear
need for new therapeutic options for MZL patients who
no longer respond te anti-CD20 immunotherapy.

The evaluation is ongoing and further developmant of
Betalutin® in MZL ba dependent on available funds
to suppert the clinicatl development plan.

¢) Conre, ty Cantres, ars primary NG arers 10 heath carm
ofean by Act 43 & frst pow) Xov R pabents within
ihe " . Sacondary and Y

POARN CarS CONIDS, GSLTY IO ARV DM & PATIEYY NBATH PIORESEIONN,

in a facilly that has parscene’ and faciitias for BVNCET MediCAl MVESIDation
ang tratment. Depending upon i JocAllly. the heatth system orgentser and the
arganisaiion of ihe hagith Care Sysim, (e TGRS QrocRes may difter.

+rituximab Phase 1b combination study in 2L
FL were presented by the company. From this
small exploratory study, seven out of saven
patients achieved a tesponse, including five CR

7 i
(accassad 24 dancary 2015}
Py "

ot KlaR doat

B) Anftuats of OnCology (Supplament 5 wii — i, 2003, European hearn systams.

10) A. Koisiad ot &f. Phase JAta Study of "Lu-Nolomat satetmrsian in reapsed/
rofactory ingotent non- Hodgkkn's lymahama, BAGOT Advmncas, voil. 4, issua 17, 2020,
0.

{complete responsa) and two PR (partlal resp ).
Responses are still ongoing in six patients, five of

200 eancer
¢ 6710088 ™ 2015).
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Corporate developments focused on
extending the cash runway

investment and human raesources have been focused
on core clinical operations (PARADIGME) and spending
on chemistry, manufacturing and controls (CMC) has
been aligned with clinical progress. invesiment into
commercialisation of Betalutin® where possible has been
delayed into 2022.

In February 2021, the company successfully raised
approximately NOK 361 million (approximatety USD 42.5
m }in gross proceeds from a private ptacement plus
approximately NOK 61 millien (approximately USD 7.2
million) in & repair issue.

These funds have been used to continue to progress
PARADIGME and to conduct the pharmacokinetics (PK)
studies and other activitias required for the planned BLA
fiting of Betalutin®. The funds will also be used to initiata
the preparatory activities for a confirmatory Phase 3 trial
and preparation of market launch.

INTELLECTUAL PROPERTY

The company has a “compaosition of matter* patent on
the complete antibody-chelator-radionuclide complex of
Betalutin® and has also filed sional applications that
cover chimeric versions. Tha issued claims cover the
company's proprietary radioimmunotherapy technology.
The expiry date for the patent is 2031 with possible
extansion for up to five years after initia! patent tarm.

The patent is granted in the US, EU (29 countries), the
UK, Norway, Canada, Hang Kong, South Africa, Japan,
New Zealand, Australia, Israel, Russia, Mexico, Karea,
Singapore, Phifippines, and China. Patent applications
are pending in Thalland, Brazil, Indonesla, India, and
Ukraine.

The company has filed patent applications on chimeric
varsions of Betalutin® published as PCT application
number W0O2013088363 and has also filed divisional
applications on the Betalutin® patent application that
cover chimeric varsions of the antibody. The expiry date
for the patent is 2032 with possible extension for up to
five years after initial patent term. The ication has

The company has filed a patent application related
to different pre-desing and pre-treatment regimens
for clinicai use of Betalutin®. This patent application is
currently in the intemational PCT-phase and has been
published as WO2018050851. The patent is currently
pending in 20 territorles.

The company has filed a patent application related to
different combinations between radioimmunoctherapy
and other drugs,

Two patent applications related to anti-CD37 humanised
antibody variants were filed in 2021,

The ownerships of the abovementioned patents and
patent applications are held by the company. Except for
the above, the company does not hold or license any
other patents that are business critical.

Betalutin®s d ri i ion I8 cc in
Australia, Canada, China, European Union {27 countries),
the UK, Israel, Japan, Mexico, New Zealand, Norway,
Russian Federation, Singapore, South Africa, South
Korea, Switzertand, and the US. It is under prosecution
in India.

Humalutin® trademark registration is completed in
Austrafia, Brazil, Canada, China, Eurcpean Union (27
countries), the UK, Hong Kong, India, Israel, Japan,
Mexico, New Zeatand, Norway, Russian Federation,
Singapore, South Korea, Switzerland, and the US. Itis
under prosecution in South Africa.

FINANCIAL REVIEW

{(All amounts in brackets are comparative figures for 2021
unless otherwise specifically stated).

The consclidatad financial statements of Nordic
Nanovector ASA and its subsidiaries (the group) have
baen prepared In accordance with the Intemational
Financial Reporting Standards {IFRS) as adopted by the
EU on 3t December 2021.

Income statement
Total ing ravenues for 2021 amounted to NOK 0.0

now been abandoned in all countries except the EU,
where it is focused an 212Pb-NNV0O03.

The company has filed a patent application related
to upregulation of CD20 after Betalutin® treatment.
This patent appficaton has been blished as

n (NOK 0.0 million).

Total operating expenses increased to NOK 442.4 million
(NOK 434.2 million), primarity reflecting an increase
in payroll and related expenses. Payroll and related

werg | d to NOK 81.6 million (NOK

W(Q2014195460. The expiry date for the patent is 2034,
with possible extansion for up te five years after initial
patent term. The patent has been grantad In the US, EU,
China, and Japan, and is not being prosecuted in other
couniries.

78.3 million) driven by higher imputad costs related to
tha company’s share-based incentive scheme. Other
expenses amounted to NOK 339.4 millien (NOK 341.0
million).
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Operating loss for 2021 ended at NOX 442.4 milli
of NOK 434.2 million).

Net financial items for 2021 amounted to NOK 2.3 million
(NOK 18.0 milllion), driven by currency fluctuations on
bank depaosits, as well as interast income.

Comprehensive loss for the year was NOK 441.7 miflion
(loss of NOK 417.6 million).

Cash flow and financial position

Net cash flow from operating activities in 2021 was
negative NOK 403.5 million (negative NOK 388.2 million).
Net cash flow from investing activities ended at NQK 0.9
n {(NOK 1.4 million), primarily related to received
interest on bank depesits. Net cash flow from financing
activities amountad to NOK 385.1 mition (NOK 201.5
million}, mainty due to the private placament anhounced
in the first quarter of 2021. Exchange rate fluctuations
impacted cash and cash equivalants by NOK 1.2 millien
in 2021 (NOK 18,5 jon). Cash and cash equivalents
amounted to NOX 2777 million at 31 Dacember 2021,
down from NOK 294.0 million at the end of December
2020.

Total assets wara NOK 296.7 million at the end of 2021,
down from NOK 314.6 million at the end of 2020. The
decrease was primarily due to lower position of cash and
cash equivalents.

Total sharehelders' equity at 31 December 2021 was
NOK 140.5 million (NOK 178.7 million at year-end 2020),
corresponding to an equity ratio of 47.4 per cent (56.8
per ¢ent at year-end 2020).

ios were NOK 156.2 million, up from NOK
135.9 million at the end of 2020, driven by increase of
accruals related to the on-going clinical studies.

Parent company

Nordic Nanovector ASA (tha parent company) recordad
a loss of NOK 433.2 million for 2021 (NOK 4285
million). Total equity amounted to NOK 130.3 million at
31 December 2021 (NOK 163.8 million). The equity ratio
of the parent company was 46.3 per cent (55.4 per cent).

Research and development

While the research and development strategy Is
designed in-house, the company leverages its network
of extemnal contract research organisations (CRQs)
and collaborates with academic institutions 1o execute
its development strategy. Nordic Nanovector uses
extemnal contract manufacturing organisations (CMOs)
to manutacture Betalutin®.

Expenditura on research activities is recognised as
an expense in the period in which it was incurred. The
criteria for capitalisation of research and development

cost are not met until market authorisation is obtained
from relevant regulatory authorities. The group has
cunently no development expenditure that qualifies for
recognition as an asset under IAS 38.

Research and development {preclinical, clinical, medical
affairs, regulatory, and CMG aclivities}) expenses
amounted to 3771 million in 2021 (NOK 376.9 million),
accounting for 85.2 per cent (84.0 per cent) of total
operating expenses.

RISK AND RISK MANAGEMENT

Operational and market risks

Nordic Nanovactor is currently in a development phase
involving activities which entail exposure to various risks.
Nordic Nanovector's strategy is to continuously identify,
minimise and mitigate potential risks. Risk assessment
and risk management are an integral part of Nordic
Nanovector's operations.

Risk of delay or failure of clinical trials

The company's lead drug candidate Betalutin® is
currently in & Phase 2b trial {PARADIGME). Thus, the
comparny has not completed al development for any
of its product candidates and has not previously filed
for or obtainad marketing approval from any regulatory
authority for any product candidate.

Delay or failure of the company's clinica! trials may
adversely impact the company’s ability to obtain
regulatory approval for and commercialise its current
and future product candidates. The company depends
on the callaboration with CROs, medical institutions,
labaratories and drug product manufacturers in order 1o
conduct clinical tasting in compliance with requiraments
from appropriate regulatory authorities in the relevant
jurisdictions. The company's ability to complete clinical
trials in a timely fashion, or at all, may be impacted by
several factors, including the following:

¢ delays in obtaining or failures to obtain regulatory
approval to commence clinical trials because
of safety concems of regulators relating to the
company's product candidate or failure to follow
regulatory guidelines and general safety issues;

* actions by regulators to suspend a ¢linical trial or to
temporarily or permanently stop a trial for a variety of
reasons, principally for safety concems;

¢ delays in recrulting patients to participate in a clinical
trial, and the rate of patient enrolment, which is itsalf
a function of many factors, including size of the
patient population, the proximity of patients to tha
clinical trial sites, the eligibility critaria for the trial
and the nature of the protocol;
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= compliance of patients and investigators with the
protocol and applicable regulations; fallure of
clinieal trials and clinical investigators to comply with
relevant ciinical protocol, or similar requirements in
other jurisdictions;

+ failure of third-party contractors/external service
providers to satisfy their contractual duties, comply
with jons or meet i

¢ dalays or failures in reaching agreament on
acceptable terms with prospective irfal sites;

< datermination by regulators that the clinical design is
not adequate; and

= detays or failures in obtaining sufficient clinical
supplies of Betalutin® for use in trials, due to fallures
in one or more steps of the manufacturing process
and/or improper shipment/handling/delivery  of
Betalutin® by the to the clinical rial sites.

Even if the company recelvesregulatory agency approval,
the company may not be successful in commercialising
approved product candidates.

Risk with respect to price and reimhursement of
products

In most markets, drug prices and reimbursement lovels
are regulated or influenced by health authorities, other
healthcare providers, insurance companies or health
maintenance organisations. Thera is a risk that the
company's drugs, following required approvals, will not
obtain reimbursement In line with the selling prices or
reimbursement levels anticipated by the company. If
actual prices and reimbursement levels granted to the
company's products happen fo be lower than anticipated,
this may have a negative impact on tha profitability of its
preducts and the overall business.

Risk with respect to intellectual! property {IP) and
know-how

The company has an IP-strategy to protect its inteltectuat
property and know-how related to its products, methods,
processes and other technologies, and trade secrets.
Through its IP-stratagy, the company seeks to prevent
third parties from infringing its proprietary rights and
ensure that it operates without infringing the proprietary
rights of third parties. As part of its |P-strategy, the
company to date holds certain exclusive patent rights
in major markets, howaver, the company cannot predict
the degree and range of protection any patents
afford against p and peting gies.
Thete Is always a risk that third parties may find ways to
invalidate or otherwise sircumvent tha patents. There is
a risk that current or future patent application submitted
by the company may be delayed or rejected, and a risk
that others may ohtain patents claiming aspects similar

to thosa covered by the company's patents and patents
applications. Thera is also a risk that tha company may
need fo initiate or defend litigation or administrative
proceedings, to protect its own patents. Litigation or
proceedings may be costly and should the company's
tachnology be found to infringe upon third parties' rights,
that could ¥mit the company’s freedom to operate or
could subject the company to significant damages or an
injunction prewenting the manufacture, safe or use of its
affected products.

Risk of cilnical llability claims

The company currently maintains clinical trial liability
insurance for each trialin each couniry. The company has
clinical sites in various couatries including the US and the
existing insurance programme may not be sufficient to
cover claims that may be mada against the company and
may not be available in the future on acceptable terms,
if at all. Any claims against the company, regardless
of their merit, could materially and adversely affect its
financial condition, in addition to cansuming the time and
attention of the management.

Risks of operating In a highly competitive Industry

The biotachnology and pharmaceutical Industries
are highly competitive with many large players and
subject {o rapid and substantial technological change.
Devalopments by others may render the company's
product candidates or tachnologies obsolete or
uncompetitive. If competitor product candidates achieve
a better therapeutic profile than Betalutin®, the company
might not be able to obtain accelerated approval and
therefore may need to perform an additional Phase 3
trial after finalisation of PARADIGME, which will have a
significant impact on the company's financial situation
and outlook. The company's drug candidates may not
gain the market acceptanca required to be profitable even
if they successiully compiate clinical trials and receive
approval for sale by the relavant regulatory authorities.

Risk of relying upon third partles for clinlcal trials
and manufacturing

The company is exposed ta the risk of relying upon
third parties for clinical trials and manufacturing. The
company cannct be certain that it will be able to enter
into or maintain satisfactory agreements with third-party
suppliers, such as CROs or CMOs, for tha conduct of
clinical trials or product manufacturing, respectively. The
company’s need to recruit, amend or changa providers
for the conduct of clinical trizls might impact the timelines
of the conduct of such trials.

The company's falfure to enter into agreements with
such suppliers or manufacturars on reasonable terms,
if at all, could have a material and adversa effect on the
business, its financial condition and results of operations.

ANNUAL AEPOAT 2021 NORDIC NANOVECTOR

Poor manufacturing performance  of  third-party
manufacturers, a disruption in the supply or the
company's failure to accurately predict the demand for
any iuture commercial sale of a product could have a
significant adverse affect on the company's business,
financial condition o resu!ts of operations.

Risk with respect to use of hazardous materlals
such as radl ive pounds and en
risk

The company believes that its safety procedures for
handling and disposing of such materials comply with the
highest environmental and safety standards; however,
there will always be a risk of accidental contamination
or injury. By law, radioactive materials may only be
disposad of at certain appraved facilities, When handling
and disposing radioactive materials, there is a risk of
accidental contamination or emission damage. Breach of
rules for handling and disposing of radipactive materals
may involve sanctions for the company, as well as a
negative reputation for the company.

Risk refated to COVID-19

The uncertainty around the duration, saverity and
geographic scope of the COVID-19 outbreak could
cause further delays in pafient enrolment into the
company's clinical studies due to re-prioritisation of
hospital activities, healthcara staff or patients being
affected by the virus, or supply issues due to rastriction
of movement,

Financial risk

Interest rate risk

The Nordic Nanovector group has no interest-bearing
debt except leasing liabllites, where the underlying
interest rate is determined when the leasing agreement
starts, Bank deposits are exposed 1o market fluctuations
of interest rates, which impact the financial income, The
Nardic Nanovector group had NOK 1.1 million (NOK 1.8
million) in intarest income as of year-end 2021.

Exchange rate risk

The value of non-Norwegian currency dencminated
ravenues and costs will be aifacted by changes in
currency exchange rates or exchanga sontrof regulations.
The group undertakes various transactions in foreign
currencies and is consequently exposad to fluctuations
in exchange rates. The exposure arises largely from
research and development expenses, The group is
mainty exposed to fluctuations in euro (EUR), pounds
sterling (GBP), US dollar (USD) and Swiss franc (CHF).

Exchange rate fluctuations mainly impact cash and
cash equivalents in the statement of financial position
and financial items in the statement of profit and loss,
reported as financial income or expenses.

Nordic Nanoveetor strives toidentify and manage material
{oreign currency axposures and ta minimise the potential
effects of currency Ructuations on the cash flow, In order
1o achieve this, and to provide an operational hedge for
purchases made in foreign currencies, the company
has made deposits In foreign currency bank accounts
and continuously monitors the lavel of these funds. The
parent’s depasits in foreign currencies at year-end 2021
amountad to an equivalent of NOK 111,7 million (NOK
44.0 million).

Credit risk

The Nordic Nanovector group is primarily exposed to
cradit risk associated with accounts receivable and other
current receivables. The group has no revanues. The
Nordic Nanovectar group has not sutfered any losses on
receivables during 2021, Other current receivables are
mainly ralated to grants from the government institution
Research Council of Norway, and prepayments of
servicas to suppliers. Tha group considers its cradit risk
as low.

Liquidity risk

The company closely monitors, plans and reports its
cash flow, considering short- and long-term forecasts.
The group does not have any loan agreements.

The COVID-19 outbreak has impacted financial markets
and caused investors to be much mora selective in whera
they allocate funds. This could limit the company's ability
to raise funds in the future resulting in the company
neading to streamling its activities based on its financial
resources.

The company has baen successful in raising new funds
totaling NOK 422 million in gross proceeds during 2021
and raised NOK 250 million in January 2022, extending
its cash runway beyond the preliminary 3-month data
readout from PARADIGME targeted for second half of
2022 and for at least an additional threa months into
2023,

GOING CONCERN

Pursuant to section 3-3 {a) of the Norwegian Accounting
Act, it Is confirmad that the conditions for assuming that
the group is a going concern ara present, and that the
financlal siatements have been prepared based on this
assumption.

Major avents that have occursed since the end of 2021
ara included in the saction "subsequent events”, as welt
as in nota 9.1 of the financial statements in this report.
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ALLOCATION OF THE PARENT COMPANY’S NET
RESULT

Nardlc Nanovector ASA's loss for 2021 amounted to NOK
433.2 million {NOK 428.5 millien). The board proposes
that the loss is franstarrad to accumulated losses.

The financial resources of Nordic Nanoveclor are
directed towards the clinical development of Betatutin®
and further investigations in the company's product
pipeline. The company does not anticipate paying any
cash dividend until sustainable profitability is achiaved.

SHARE INFORMATION

As of 31 December 2021, Nordic Nanovector ASA
had 96 078 380 shares outstanding. The number of
shareholders decreased by 11 290 (31 Decembar 2020:
11 367). Please rafer to note 5.5 for further information
on shareholders.

The closing share price of Nordic Nanavector ASA
on the last trading day of 2021 was NOK 23.04 (NOK
15.71}, corresponding to a total market capitalisation for
the company of NOK 2 259 725 million (NOK 1 246 433
ion).

Please refer to note 6.3 for informaticn on options and
performance shara units (PSUs).

SUBSEQUENT EVENTS

The impact of the omicron SARS-CoV-2 variant on the
enrolment of patients into the PARADIGME pivotal trial
resultad in the company issuing new guidance on 7
January 2022, regarding revised timing of the expected
preliminary data readout, now expected in 2H'2022.

On 19.January 2022, the company did a successful private
placement of 17 857 143 new shares at a subscription
prica of NOK 14 per share to raise approximatsly NOK
250 milion gross.

The net proceeds of the private placement will be used
for the following purposes:

* Preparation of activities required for the regulatory

g of Ein® and pre-app ir ns.

« Continue the preparatory act for the
confirmatory Phase 3 trial including production of
clinical material and preparation for market launch,

«  General corporats purposes

The proceeds from the private placement are expected
to ensyre financing past the company’s value inflection
paint targeted for H2'2022 (preliminary 3-month data
readout from PARADIGME) and for at least an additional
thres months into 2023 to enable the company fo
maximise shareholder valua from the PARADIGME
clinical trial.

The subsequent repair offering did not raise additional
proceeds, given the development in the company's
share price following the geopolitical events in Europe,

Nordic Nanovector has no clinical trial sites nor
operations in Ukraine, so is not directly affected by the
racent developments there. However, indiract effects
from the geopolitical falt out, including the impact
on currency exchange rates, cannot ba complefely
excluded. Currently, the company does not believe such
developments to have any major adverse consequences
on its business but will continue to monitar the situation.

CORPORATE GOVERNANCE

Nordic Nanovector is committed to healthy corporate
g Jo] ing and maintaining
confidence in the company, and thereby contributing
to fong-term value creation for shareholders and
other stakeholders, Streng and sustainable corporate
govemance practices include athical business practices,
reliable financlal reporting and an environment of
compliance with legistation and regulations.

ce sirer

Nordic Nanovector ASA's beard actively adheres to good
corporate governance standards in line with Norwegian
laws and regulations, as well as intarnational best
practice standards. A corporate govemnance pollcy was
adopted by the board in January 2015 and last updated
in December 2021, Tha policy is in all material aspects
based on the Norwegian Code of Practice for Corporate
Govemance {the Code) 1o which the board has resolved
that tha company shall adhere.

Nordic Nanovector ASA is a Norwegian-registered public
limited liabllity company with its shares listed on the
Oslo Stock Exchange {under the ticker symbol NANOW).
The Norwegian Accounting Act Section 3-3b, which
the company is subject to, sets out certain corporate
governance relatad information, which is to be disclosed
and reported on through the issuance of an annual
reporting document. This report meets the requirements
provided by the Accounting Act. The Accounting Act is.
available on www.lovdata.no.

Further, the continuing obligations of stock exchange
listad companies Issued by the Oslo Stock Exchange
requires listed companies to publish an annual statement
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of their practice related to their policy on corporate
governance. [n addition 1o setting out cartain minimum
requirements for such reporting (equivalent to those
under the Accounting Act), the continuing obligations
require that the company reports on its compliance with
the recommendations of the Code. Both the continuing
obligations and the Code require that an explanation is
provided where a company has chosen an alternativa
approach to specific recommendations In the Code
{i.e., a “comply or explain® basis). Nordic Nanovectar
complies with the currant Code, most recently revised
on 14 October 2021. The company provides a report
on its principles for corporate governance in its annual
report and on its website. The continuing obligations are
available on www.osfobors.no and the Code is available
on WWW.NUes.no.

The company has taken out Directors & Officers {D&O)
Insuranca with reputable insurers. The cover is in ling
with industry practice and at market terms.

Tha annual statement on corporate gavemance can ba
found on paga 23 in this report and on the company's
web page. The board's signatures in the annual report
shall be deemed to include the statement of corporate
gavemance.

CORPORATE S0CIAL RESPONSIBILITY

The CSR policy and the full code of conduct can be found
on the company’s websita, www.nordicnanovector.com
— under the corparate govemnance section and in this
report on page 29. The implementation of specitic goals,
strategies or action plans refated 10 CSR are described
in the corporate social responsibility palicy. The board's
signatures in the annual raport shall be deemad to
include the corporate social responsibility policy.

ORGANISATION

At the end of 2021, the group employed 40 peapls, of
which three are part time employees and 18 emplayed in
subsidiaries. Nordic Nanovector ASA employs 22 of tha
Nordic Nanovector group's 40 employees.

Changes to the board

The board consists of seven board members in total, In
April 2021, Ms Hilde Hermansen decided not 1o stand
for re-election to the beard due to increased workload
and was replaced by Dr Solveig Hellebust, Dr Hellebust
has 20 years of business experience mainly in strategic
human resources and organisational development

functions for leading businesses in Norway. She is
currently Senior Vice President and Chief HR Officer at
Yara Intemational ASA.

For more information about the experience and expertise
of the directors of the board, as well as an overview of
ather board positions and attendance at board mestings,
see the separate overview of the board on pages 34 and
35 in this report.

Changes to the management
¢+ Pater Braun was appointed Chief Executive Officer
on 17 March 2021,

* Malene Brondberg was appointed interim Chief
Exacutive Officar on 1 July 2021.

*  Erik Skullerud was appointed Chief Executive Officer
on 14 September 2021,

* Pierre Dodion MD was appeinted Chief Medical
Officer elect on 8 November 2021.

= Dr Sandra Jonsson was appointad Chief Operating
Officer on 16 Decamber 2021, taking over from
Dr Marco Rencldi, who ratired but remains as a
consultant,

For more information about the members of the
management team, please see the separate overview of
the management on pages 32 and 33 in this report.

OUTLOOK

Nordic Nanovector is close to completing patient
enrglment into PARADIGME and targeting the
readout of prefiminary three-month top line data during
H2'2022. Following the most recent privale placement,
the company's curent cash position will support its
operations for at least an additional three months into
2023. This will enable further preparatory work on
the potential Betafutin® BLA-filing and planning far
commarcialisation to ba undertaken.

The company believes that, if positive, the PARADIGME
trial data could represent a significant value inflection
point for the company and its sharahalders, confirming
Betalutin® as a highly promising new targetad radio-
immunotherapy that can address the unmet needs of
R/A FL patients,

Meanwhile, the company continues to explore further
potential partnerships and opportunities for expanding
the market for Betalutin® into other haematological
cancers, together with other patential areas for pipeline
expansion and collaboration based on CD37-targeting
immunotherapies.
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Oslo, 05 April 2022

HORDIC NANOVECTOR

Tha board of directors and the Chief Executive Officer of Nordic Nanovector ASA

Jan H. Egberts, MD
Chair

Ve Y

Ralner Boshm, MD
Director

% hut—

Par Samuelsson
Director

fibey Hillchudt

Solvaig Hellebust, PhD
Director

Jean-Pierre Bizzar, MD
Director

Joanna C Horobin
Director

Karin Meyer, PhD
Director

Erk Skulleud
CEQ
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RESPONSIBILITY STATEMENT

NORDIC NANOVECTOR

We confirm, to the best of our knowledge, that the financial statements for the period from 1 January to 31 December,
2021 have been prepared in accordance with IFRS as adopted by the European Union and generally accepted
accounting practice in Norway, and give a true and fair view of the assets, liabilities and financial position and resuits

of Nordic Nanovector ASA and the Nordic Nanovector group.

Wealsoconfirm, o the bast of our knowledge, that the board’ reportincludes a true and fair overview of the development,
performance and financlal position of Nordic Nanovector ASA and the Nordic Nanovector group, together with a

daescription of the principal risks and uncertainties they face.

Oslo, 05 Aprit 2022

The board of directors and the Chief Exacutive Officar of Nordic Nanovector ASA

Jan H, Egberts, MD
Chair

%Y

Rainer Boshm, MD
Director

R ok~

Per Samuelsson
Dirsctor

\»m&& Hllebuat-

Solvelg Hallabust, PhD
Director

Joan-Piemre Bizzar, MD
Director

Joanria C Horobin
Director

Karin Mayer, PhQ
Director

Al

Enk Skulteud
CEO
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Consolidated statement of profit or loss Consolidated statement of financiai position
and other comprehensive income

The accompanying nates are an integral part of these financial stataments.

N
AN
<t
N~
(o]
AN
<
(o))
(@)
—_
@)
Y—
—
N
o
N For the year ended 31 December Fer the year endad 31 December
..nl.v. PARENT PARENT
— 2020 2021 2020 2021
oG
(7)) a [ Revanues 0 0 ASSETS
o [ [] Total operating revenue o ¢ Non-current assets
© 1394 766 Property, plant and equipmant 41 766 1334
= 43 248 37 250 Payroll and relatad expanses. a2 91638 78301 4290 5177 Right-of-use assets 42 5177 4290
m 14 885 "nan Depraciation 41,42 13N 14 B95 137 137 Sharaes in subsidiaries 81 [} 0
(o)) 389 158 296543 Other oparating axpansas at 339425 340 985 5 821 6 080 Total non-current assets 5943 56841
O , 447301 445 184 Total operating expenaes 442 434 434 181.
: Current assets
S -447 301 =445 164 Operating profit (loss) -442 434 -434 161
a Recelvables
a Finance Income and finance expenses 13968 12518 Other cusrant raceivables and prepayments 34 13023 14 951
~ 1588 17257 Fnanca incoma 56 1218 1610 13 068 12518 Total current recelvablas 13023 14 951
m 843 629 Financa 58 536 860 275876 28 G
7 2 I
o 18224 1521 Notcurency gains (1oss) 56 1713 17250 e wwc ._.wm-“ 2nd cash aquivalants 53 277708 293975
) | 18969 12 149 Net finance Incoma {expenses) 2296 18 000- d otal current assets 290729 308 926
bt 205 665 281528 TOTAL ASSETS 296672 314 m‘o_
B ' .428332  -433015 Loss befora Income tax B -440 138 -416 161 EQUITY AND LIABILITIES
oA Equity
173 -138 Incoms tax 71 1165 -4 15878 19 616 Share capital 55 19816 15878
Q ! 428505  -433 151 Loss for the year 441303 -7 075 e 370 116573 Share premiam 10573 T8
n 28527 32302 Othar paid in capital 69 157 81 565
Other comprehensive income (loss), net of income tax - -~
that may be reclassified to profit and 1084 In subsequent perlods . 1000 32152 Ratained earmings -58 830 17 146
e L 183775 130339 Total equity 140 516 178 G681
r [+] [} Ti ion offects -362 423
et Liabilitles
Other comprehensive Income (108s), net ot Income tax .
S not to be raclassifled to profit and loas In subsequent perlods Naon-current liabillties
- — — pr e T——— o5 ) o 2356 0 Lease liability 4.2 0
g 0 0 moa_amwca_ﬂu—”: nunzu M losses) n_: _“_m = neafit plans . — m..mm ﬂq.mm» ° o Not employeo defined bansf Y 2451
e | -428505 -433151 Total comprehensive Income (loas) for the year g - | 2356 0 Total mon-corrent llabiites 251
o] 428505 -433151  Loss for the year attributable 1o awnars of tha parent 481303 -417075 Curvent liabllitles
Total comprehensive income (loss) tor the year 65433 65214 Accounts payable 5.4 65 950 65 862
n -428505  -433 151 attributable to owners of the parent -441 685 ~417 564 - 10647 14414 Current liabifities to group companies 54,82 0 0
1
u Earnings {loas) per share 2 mmm 9 Tax vuﬂwu_o 54.71 1068 803
11 5508 Leasa liabilit 4.2
S -6.16 -4.57 Basic and diluted aarnings {lass) psr share 57 -4.65 -5.89 Ty, — 5508 22n
y 51091 66 053 Gther current liabilities 38,54 76 158 53 685
129534 151 189 Total current liabilities 151 695 128 561
0 The accomparnying notes are an Integral part of thesa financial statements.
n 131 890 151189 Total liabilitias 156 156 135 942
n \ 295665 281 528 TOTAL EQUITY AND LIABILITIES 296 672 314 m:;
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Diractor
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Consolidated statement of changes in equity — Group

For the year ended 31 December

GROUP

Share Share
(Amounis in HOK 1 000) Note capital premium

GOther

paid In
capital

Accumu-
lated
losses

Trans.
fation
eifects

Remeasure-
ment gains
{losses)

' Balance at 01,01,2020 13229 335338 89025 -28B06 328 -1105 388008
Loss for the year -417 075 -417 075
Other comprehensive incoma {loss)
for the yaar, net of incame tax 423 -912 -489

* Totat comprehanslve income for the year -4%7 075 423 =012 -417 5641
Recognition of share based payments
- options and PSUs 32,63 -8484 -8 484
Recognition of share based payments
- RSUs 31,63 1024 1024
Issue of ormdinary sheres 85 206456 228858 231 502
Issue of orinary shares under Ehare Options
and RSUs 5.5 4 o] 4
Share issue cos's -15 821 -15 821
F of accumulated tosses -430 000 430 GO0 O
Balance a1 31.12.2020 15878 118371 61565 -15881 752 -2017 178 668"
Loss for the year -441 303 -441 303
Qthar comprehensive income {loss)
for the year, net of income tax -362 -20 -382
Total comprehansive income for the yaar -441 303 -a82 -20 -441685]
Recognition of shara based payments
- pplions and PSUs 3.2,6.3 6313 6313
Recognilion of share based payments
- RSUs 21,63 1279 1279
Issue of ordinary shares 55 3715 418921 422 636
Issue of ordinary shares Lnder share options
and ASUs 55 22 910 932
Share issue costs -27 624 -27 829
Reclassification of accumulated losses -400 000 400 000 o

'Balance at 31,12.2021 19 816 110573 69 157 -57184 380 <2036 140 mnw_

The accompanying notes are an integral part of these financial statemants.
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Consolidated statement of changes in equity — Parent

For tha year ended 31 Dacembar
PARENT

{Amounta in NOK 1000}

Note

Share
capital

Sharc
premium

Other
paid in

Accumu-
latad
losses

Balancs at 01.01.2020 13229 335336 28853 -495 376923
Loss for the year -428 505 -428 505
Other comprahensive income (loss) for the year,
nat of incoma tax . 0
:Total comprehenslve Income for the year -428505 -428 505!
Nawup_awhwzmungvmﬁwu-m pased payments 32,83 -1350 -1350
Recognition of shara based payments
- RSUs 21,863 1024 1024
Issue of ordinary shares 55 2648 228 856 231 502
Issue of ordinary shares under share options
ang ASUs 55 4 0 4
Share issue cosis -15 821 -15 821
Reclassification of accumulated losses -430 D00 430 000 0o
, Balance at 31.12.2020 15 878 118370 28 527 1000 163775
Loss for the year -433 151 -433 151
Other comprehensive incoma (loss) for the year,
net of Income tax Q0
{ Total comprehenslve income for tha year -433 151  -433 151"
w Mmﬁwmnﬁ:nunohuwﬁho pased payments 32,63 2495 2495
Recognition of share based payments
- RSUs 31.6.3 1279 1279
Issus of ordinary shares 55 3715 418 921 422 838
Issue of ordinary shares unger sharg options
and ASUs 5.5 22 910 932
Share issuo costs -27 629 - 27 629
Reclassification of accumulated lasses -400 000 400 000 0
_Wu_wznw at31.12.2021 19 618 110573 32302 -32152 1303391

The accompanying notas ara an intagral part of thesa financial statamants.
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Consolidated statement of cash flows

For the year ended 31 December

2020

PARENT
2021

{Amounts in NCK 1000)

Cash flows trem oparating activitles

L -428 332 -433 015 Loss before income tax -440 138 -416 161,
AdJustments for:
471 414 Interest paid 58 414 471
-1 590 -1122 Interest recaived 56 -1122 -1 580
[ 10135 Raceived dividand 58 Q Q
[ -10138 Racognised dividend 26 ¢ 0
-1350 2498 Share based payment expense employees 32,63 6313 -8 484
Share based paymant expense rastrictad
1024 1279  share unkts {(RSUs) board 31,63 1279 1024
-158 -159 Taxes paid 71 -844 -1 068
14 895 13N Depreciation 41 1371 14 895
Currency (gains) lossas not related to oparating
-18 490 -1229 activities (unrealisad) 5.6 -1229 -18 490
J0905 19 831 Changs in not working capital e.g. 20498 1197
-402 625 -400 135 Net cash flows trom operating activitles -403 458 -398 208}
Cash flows from Investing activities
-185 -259 Invastmeant in property plant and equipmaent 41 =259 -185
1590 1122 Interest racaived 56 1122 1590
1405 863 Net cash flows from Investing activities 863 1405]
Cash tlows trom financing sctivities
231 505 423 588 Gross proceads frem equity issua 55 423 568 231 505
-15 821 -27 629 Share Issua cost -27 829 -15 821
13751 <10 429 Paymant of principle portion of laasa liabilities 4.2 -10 420 ~13 751
-471 -414 Interest paid 56 -414 -471
201482 385096  Net cash flows trom financing activities 385 096 201 4621
Effects of exchange rate changes on cash
18 490 1229 and cash equivalents 56 1229 18490
-181 269 -12 946 Nat change in bank deposits, cash and equivalents -18 269 -176 894
457 145 275 876 Cash and squivalents at baginning of yaar 293975 470824
275076 262930  Cash and equivalents at end ot year 54 277706 293 975)

The accompanying notas are an integral part of these financial statermnants.
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Section 1 - Background

11 CORPORATE INFORMATION

Nerdic Nanovector ASA (the company) Is a limited

i P and i in Norway. The parant company, Nordic
Nanovector ASA, is in the annual accounts referred to as “PARENT™,

The address of the registarad cifice is: Kjelsasveien 168 B, 0884 Oslo.

Nordic Nanovector is committed to develop and deliver innovativa therapies to patients to address major unmet medical
needs. The company aspiras to become a |sader in the development of CD37-targeted therapies for haematological
cancers and immune diseases. Nordic Nanovecior's lead clinical-stage candidata is Betalutin®, a nave! CD37-targeting
radioimmunotherapy deslgned to advance the treatment of non-Hodgkin lymphoma (NHL). NHL is an indication with
substantial unmet medical need, representing a growing markat that is forecast to be worth nearly USD 27 billion
by 2029. Nordic Nanovector retains global marketing rights to Betalutin® and intends to activaly participate in the
commerciallsation of Betalutin® in the US and other major markets.

AMNNUAL REPORT 2021 NORDIC NANOVECTOR

Section 2 - General accounting policies

Tha principal accounting policies appliad in the praparation of these financial stalements are set out below. These policies have
been consistantly appkedin all periods prasentad. Amounts are in Norweglan kronar (NOK) unless statad otharwise. The functional
currancy of Nordic Nanovactor ASA is NOK,

2.1 BASIS FOR PREPARATION OF THE ANNUAL ACCOUNTS

The i financial tor tha group and the parent have been prap in with EU-appl
Intamational Financial Reporting Standards (IFRS) and Interpretations issusd by the International Accounting Standards Board
(IASB) and disclosura requirements in accordance with tha Narweglan Accounting Act. Only standards that are effactive for the
fiscal year ended 31 Decembar 2021 have been appliad.

The financial havg boen on the historical cost basis, The preparation of financial in ity with

IFRS requires the use of certain criical g esti h also raquiras 10 axarcise its judgments in applying

the group's accounting policies,

Areas involving a high degree of judgmant or complaxity, and araas in which and asti are signi 10 the

financial statements are disclosed in note 2.4. The i financlal hava baen prap on tha basis of uniform
i inci tar similar trar ions and events under otherwise similar cicumstances.

The company works continuousty 10 ansure financial fle in the short and long-tamm to achiave its strategic and operational
objectives. To date, the company has financad its aparations through private placaments, grants, repair offarings and tha initial
public oftering in connection with the listing of tha company's shares on Oslc Bers in 2015, In January 2022 tha company raised
n in gross procaads in a private placemaent. Tha proceads from the private placement ara oxpected
to ensure {inancing for at least three months into 2023. The board of di has confi that the i for ing that
the group is a going concem are prasant, and that the linancial statements have baan prapared basad on this assumption,

2.2 CONSOLIDATION PRINCIPLES

The group's consali financial the parant company and lts subsidiaries as of 31 Dacember 2621, An
antity has been assessed ag being controlled by tha group whan the group is exposad for or has the rights to variable raturns from
its invalvement with the entity, and has the ability to use its decision over the entity to affect the amount of tha group's returns.

Thus, the group controls an entity H, and only if, the group has all the following:

« Pawaer over the antity.
= Tha exposurs, or rights, to varlable returns from its involvement with the antity.
 Tha ability to use its powar over tha entity to affect the amount of the group's returns.

Thera is a presumption that if the group has the majority of the veling rights in an entity, tha entity is considerad as a subsiciary,
To support this presumption and when the graup has less than a majonity of the voling or similar rights of an investes, tha group
considers all relevant facts and circumstances in assassing whethaer it has powar ovar the antity, including awnership interosts,
vating rights, ewnership structure and relative powar, as well as options controllad by tha group and sharaholder's agraament or
other contractual agreements. The assessments are done for each individua! invastment. The group roassessas whether or not
It eontrols an antity if facts and circumstances indicate that there are changes to ana or more of the three elemants of control.
Consdlidation of a su ary bagins when the group obtains control over the subsidiary and ceases whon the group loses cantrat
of the subsidiary. Profit or kiss ant each of ather iva income (OCI) are attributed to the equity holders
of tha parent of the group and 1o the non-controtling intarests, even if this resulis in tha non-controlling intarasts having a deficit
balance. When necessary, adjustmants are made to the financial statements of subsidiarias to bring their accounting policies into
lina with the group's accaunting policies. Alf intra-group asssts and liabilities, equity, income, expenses and cash flows refating to
transactions between members of the group are eliminatad in full on consolidation,
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2.3 FUNCTIONAL CURRENCY AND PRESENTATION CURRENCY

The i currency Is ined in each w=S< in the E.o:u based on the currency within the entity's primary econamic
i i in foraign y using the rate at the date of the
transaction. At the end of each reporting pariod aa_n= nEE:B. monatary items are translated using the closing rate. n==n=n<
gains or lossas are classified as financial itoms, Non-maonatary items that are in tarms of histerical cost are
using the exchange rate at the date of the transaction, and non-monotary items that are measured at fair value In a foraign
n:qann,\ 03 _Sam"n_oa using the axchange rates at the date whan the fair value was maasurad, Changes In the exchangs rate are
isly in the g period.

The graup's prasentation currancy is NOK. This is alsa the parent company's functional currency. The statement of financial
pasition figures of e aront functional currency are translated at the exchangae rate prevailing at the end of the
reporting period for balance sheet itams, and 3m exchange rate at the nma of the transaction for profit and loss items, The ao=.3_<
average oxchange rates are used as an ion of the rata. are

athar camprehansive incoms (OCI).

2.4 SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

Critlcal 9 and jud
makes gsti ang ions that aifect Sn raported amounts of assats and liabilities within the next financial
year. Esti and ji ara on an on-going basis and are basad on historical experiance and ather factors,

including mxunn.m”_c__u of future events that ara considared to be relevant.

Critical judgements In applylng the group’s accounting policies

Ceferred 1ax

The company considers that a defarred tax asset ralated to accumulated 1ax losses cannot ba recegnised in the statement of
has been appi for by the relevant authorities, Howavar, this.
assumption is continual d and changes cou'd laad to sig 1t defarred tax asset being racognised in the futura. This
assumption requires significant management judgment. See nota 7.1.

Development costs

F h and COSts ara I in the incoma statamant as incurrad. Intermal development costs relatad to the

group's davalopment of products ara recognised in the income statement in tha yoar in which it is incurred, unless it meets the

racognition eritaria of IAS 38 intangibla assets. Uncsrtaintias relatad o the ragulatory approval process and ether factors generally

means that the criteria ara not met until the ::E when the marketing autherisation is ebtained with tha regutatory autherities. This
Wl raquires.

Key sources of estimation uncertainty - critical accounting estimates.
Share-based payments

Equity-settled share-based pay an Bmmm:«mn_ at the fair value of the aquity instruments at the grant date. Calculation of fair
value invelves esti and inputs include share price on maasuremant date, exarcise prica of the
i volatility, weil d average lifa of tha dividends, and the risk-fras interes!

rate. A1the end of sach reparting period, the group revises its astimates of the number of aquity instruments that aro expected to
vast. It recognises the impact of the revision to original estimatas, if any, in profit or loss, with a corresponding adjustment ta equity.
Changes to the astimates may significantly influence the axpanse recognised during a paricd. The assumptions and models used
for estimating fair value lor share based payment transactions ara disciosed in nots 6.3.

ANNUAL REPORT 2021 L] NORDIC NANOVECTOR

Section 3 - Operating activities

3.1 OTHER OPERATING EXPENSES

Accounting policy

Othar isad in the of profit and loss in the pariod which tha refated costs are incurred or
services ara uac_nmn For uan___o:m_ information on calculation of costs related 1o shara basaed paymonts as RSUs see note 6.3
and 6.3.2.

PARENT
2020 2021 (amaunisin NOK 1000}
311662 313023 Research and devalopment costs 3.5 320047 318583
-6 791 -4 725 Govemment grants 3.3 -4725 -6791
1024 1279  Cos! of share based paymant (RSUs) 6.3 1279 1024
59193 84 571 Charges from group companias 8.2 [] 0
24 070 22395 Other administrative cosls 22 824 28 149
{ 389158 395543 Total other operating expenses 330 425 340065|

3.2 PAYROLL AND RELATED EXPENSES

Accounting policy
Payroll and B_Ewn are ised in the of profit and loss in the period which the refatad costs are incurred

or services are pi . For it on of costs relatad to shara based payments as options and PSUs.
888 note 8.3, m.m._ and 6.3.3.

PARENT

2020 2021 (AmBuns 1n NOK 1 000)
38108 28250 Satfaries and bonus 6.2,6.3 7107 73441
5180 3895 Social security tax 8575 8923
2 267 1673 Pansion expanse 6.5 3185 4 780
-1349 2495 Share based payment employass 6.3 €313 -8 484
-782 538 Accrued employer's social sacurity an shars basad paymant 6.3 1000 -1439
762 850 Other 2020 2039
-059 -452 Govemment grants " 2.3 -452 -959
V43248 37 250 Total payrofl and related expenses 818638 78 301§
| 29.2 223 Average number of full-time equivalent employees 38.9 40.8)
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3.3 GOVERNMENT GRANTS

Accounting policy

G grants are gnised where thera is. assurance that the grant will be ivad and all it
will be complied with. The grant is ised in the income in the same paricd as the related casts, which are presentad
nel.

Government grants are normatty related to c_so. reimbursemaents of oav_Soo costs m_._a classified as 2 reduction of payro!l and
relatod expanses or relatad to othar oparating ities and thus asa of other ]

FARENT

2020 2021 (Amouats in NDK | 000}

Government grants have been recognised In the
statement of profit or losa as a reduction for the

rolated with the
959 452 Payroll and ralated expenses 32 452 959
8791 4725 Other operating expenses a1 4725 B 791
t 7750 5177 Total 5177 7 790!

Grants recelvable ara detalled as follows:

1000 0 Grants from the Aesearch Council Eurpstars 0 1000
4750 4750 Grants from SkattaFUNN 4750 4750
' 5750 4750 Total 31.12 3.4 4750 $ 750!

1) The rasearch and development projacts have besn approved for Skatte FUNN grants through 2021. For the financial period ended 31 Dacembar
2021, the company has recognised NOK 4.8 million compared 1o NOK 4.8 milion 1or the same pariod in 2020. The amaut wis recognisad partly as
a roduction of payrol and redated axpenses and partly as a reduction of other operaling cxpenses.

2) Tha company haa finalissd the discovery phase of ts Alpha37 R&D collaboration with Orano Med. Alpha3? leverages Nordic Nanavector's ehimeric
anti-CD37 antibody, NNVOOJ, chatated with tha alpha particie genarating radionuciide 212Pb: and ara working on compisting GMP readiness for the
methods and of the IND package, for potantialireatimant of NHL and chronic lymphocytic laukemiz (GLL). For the financial
peniod ended 31 December 2021, the company recogmised NOK 0.4 mifion (31 December 2020: NOK 3.0 milion) partly as 8 reduction of payrolt and
rel1iad axpensas and oiher Oparating expenses.

ANNUAL AEPORT 2021 . NORDIC NANOVECTOR

3.4 OTHER CURRENT RECEIVABLES AND PREPAYMENTS

Accounting policy

In ining the ility of an other L , the performs a risk analysis considering the type and the age of
the i and tha itworthiness ol tha tigs.
PARENT
2020 2021 [Amounts In NOK 1 000)
5750 4750 Govemmant grants 33 4750 5750
6514 4183 Refundabla VAT 4182 8851
126 1956  Prapaid expanses 2182 338
1548 1548 Rantal daposits 1576 1576
30 101 Other receivables 333 430
N 13 968 12518 Other current receivables and prepayments 31.12 13023 14 9511

3.5 RESEARCH AND DEVELOPMENT EXPENSES

Accounting policy

The group's aro still in tha and phass, and there are ne rovanua from sales of products yet,
i it ﬂ i a8 an exp! in the period in which it is incurrad. Intemal development costs
relatad to Su n.ocum am i in the income in the year incurred unless it meets the

assot racognition criteria of 1AS 38 ._=E=n_u_o Assots”. An intamally genarated asset arising from the developmant phase of &
rasearch and developmont project is racognised if, and orly if, all of tha fellowing has baen demonstratad:

* i il of ing the ible aszat 50 th 1 be available for use or sale.

* Thei to iblo assat and use or sel

= The ability to use or sell th :E:n_w_a assat.

» How the intangible assot will future ic benelits,

+ The availability of adequate tachnical, financial and other to the and use ar sel the intangible
asset.

* The ability lo raliably the i to the intangible assat during its developmant,

Uncentaintios related Lo the Euc_mﬁi appraval process and .mw::m from ongoing clinical trials, nm:ma__s indicate that the criteria

ara not met until the tima when is fram relevant reg Y ies. Tha group has currently no
davelopmant expenditura that qualifies _E racognition as an assat under IAS 38.
F and d arg gross. batora ion of g grants. Total cost doas not include

<ost related 1o shara-based payrents.

Research and development expenses
Cost related to research and development is expensad. During the financial year 2021 expenses for researsh and davelopmant

wera NOK 3771 n whereas, NOK 320.0 million is classified as other o_uaE::n expenses, NCK 8.8 s classified as dapreciation
and NOK 48.3 lassified as payroll. In 2020 tha and o wera NOK 3 illion whermas
NOX 318.6 n is classified as oporating expenses, NOK 11.8 is classified as dapraciation and NOK 46.5 million is classified as
payroll y. Fasearch and above are asgress befora ofg ]

grants, See nola 3.3 for more information about governmant granis presented as a raduction of oparating cosis.
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3.6 OTHER CURRENT LIABILITIES

Accounting policy

Othar liabilities are it is due within one year or less (or in the normal aperating cycle of
the businass if longer). ag t liabiliti payable and other financiat liabilities are
racognised initially at fair value and ly measurad at coat using the affective intarest mathod.
PARAENT
2020 2021 {Amounia In NEYK 1000)
35683 2213 Unpaid dutles and charges 2844 4159
2554 2388 Unpaid vacation pay 2919 2913
Accrued soclal sacurity related to outstanding
339 878 non gxercised opticns, PSUs and ASUs 1649 649
44 535 B0 574 Other accruad costs balrirs 51 964
H 51091 66 0653 Other current {iabilities 31.12 - 79159 59 685,
Social security contr on share op

Tha provision for social socurity contributions on shara options, PSUs and RSUs ara calculated based on the number of options
and PSUs cutstanding at tha reporting cato that are expactaed to ba exarcisad. The provision is basad on market price of tha shares
at the reporting date 31 Decemnber 2021 of NOK 23.04 per share (2020: NOK 15.71 per share}, which is the best estimate of the
market price at the cate of exarcise.

Other accrued costs

Othar accruod costs for peried endad 31 Dacamber 2021 are mainly ralated to developmant cost of the |sad product candidate
Belalutin®, Several contracts with CMO's havo slements of milestona based payments. Tha company makas accruals lowards the
achigvemant of thase milestonas.

3.7 AUDITORS FEE

Accounting policy

Auditors lae is and i in the of profit and fesa in the period which the related costs ara incurrad or
services are i are of VAT,

Fees to auditors for the yoar onded 31 December

PARENT
2020 201
320 330 Audit foo 378 367
47 86 Audit rolated wark 66 a7
4 9 Tax services 9 hd
| an 408 Total 453 418

Audit fae in the tabla abova Is the agreed audit fes for the accounting year and does not necessarily corraspond to aciuat expensad
audit fae {or the period as some of tha servicas performed incurrad aftor year-end.

In 2021 audit tees and non-audit services to auditors othar than the group auditor was NOK 0.05 million and NOK 0.18 million
respoctively (2020: NOK 0.05 million and NOX 0.16 million respectivaly).
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3.8 SEGMENTS

Accounting policy

The group’s Ieading product Betalutin® is stifl in the phasa. For ] the group is ised as one
v:m_:o.uu unit and the intamal reporting is structured in accordance with this, The group has thus only ona oparating segmant. Tha
Exacutive Leadership Taam is tha Chiaf Operating Decision Makar (CODM) and menitors tha operating rasults for tha purpose of
making decisions about and por!

In the tables below non-turrent assets are broken down by geographical areas based on the location of the companies:

As por 31 Decamber 2021

{Amounts In HOX 1000) Narway Switzerland United Kingdam

Non-Current assets 5943 0 o]

As per 31 Decembar 2020

{Amounts in HOH 1600} Norway Switzerland United Kingdom

Non-current assels 5684 0 0
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Section 4 - Asset base

4.1 PROPERTY, PLANT AND EQUIPMENT

Accounting policy

Property, plant and equipment ara carried at cost loss. d depreciation and lated impairment losses. Acquisition
cost includes aexpanditures that are directly to the isition of the i itam. Proparty, plant and equipeent
are depreciated on a straightdine uuw_u over the oxvonan usaful life o_ tha muuﬁ 1 significant Sa_saca parts of the assets have
diffarent usetul lives, they are and when tha assets are ready for thair

intended use. Tha estimated uselul lives of tha assets are as nu__asa.

Cffica aguipment: Two to throe years
Laboratery equipment: Three 1o five years

iiding fixtures: Twe to five years
Furniture and fittings: Threa to five years

.
.
The estimated useful fife of fixed assets related to the laboratory aquipment, is basad on the ‘s of

risk. Due to scient!ic and regulatory reasens thero ia a risk of tarmination of the projects. This has been taken into account whan
datarmining tha estimated useful lifa of the individual assats.

An item of property, plant and i and any signifi part initialfy isod is isad upon disposal or whan no
future economic benalits are axpectad from its use or disposal. Any gain or loss arising on ition of the assat as
the dilferanca betwaen the ne! disposal proceeds ond the carrying amount of the asset) is _=nana in the income statement whan
the asset is derocegnised. The residual values, _..ua_:_ livas and matheds of depraciation of the proparty, plant and agquipment arg
roviewed at each financial year and adjusted prosp , if approp

All fixed assets in the group are owned by Nordic Nanovector ASA, thus the disclosure for Nordic Nanovector ASA is identical to
the disclosure for the group.

PARENT Permanent
Laboratory Oftice building  Furniture &

[Amounts in NOX 1 000} equipment equipment fixtures fittings
| Gost at 01.01.2020 397 2982 3473 1391 12263
Additions in the year o 13 54 17 185
Disposals in the year 0
{Cost at 31.12.2020 3817 3095 4027 1408 12 448
Additions in the year 58 20 0 [ 259
Disposals in tho year i 0
{Cost at 31.12.2021 3875 3298 4027 1408 12707
{ Accumulated depreciations 01.01.2020 2273 2272 3915 1155 9§15,
Depreciations in the year 603 575 34 226 1439
{ Accumulated depreciation at 31.12.2020 28768 2 847 3949 1381 11053
Dopraciations in the year 591 277 39 21 688
; Accumulated depreciation at 31.12.2021 3427 3124 3988 1402 11 941
\ Net carrying amount at 31.12.2020 1041 248 78 Feg 1394
I Net carrylng amatnt at 31.12.2021 548 172 39 6 768,
Estimated usefu! lif 3-5ysars 2-3 yoars 2-5 years 3-5 yoars

Depreciation method straight-iine straight-line straight-line stralght-line
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4.2 LEASES

Accounting policy

Right-ot-use assets

The group recognises right-cl-uso assats at the commencement data of the _ePS {ie., tha a.ui the underlying assel is available

for usa). Right-of-use assets are measured at cost, lgss any and losses, and ferany
of leasa liabilities. The cost of dight-of-uisa assets includes the amount of loase liabilities racognised, initial diract

costs incurrad, and lease paymants made at or bofore the commancemant date less any leasa incentives recaivad.

The appties the dap: i i s in IAS 16 Property, Plant and Equipment in depreciating the right-of-use assat,
axcapt that the right-of-use asset is i from the date to 1he eadier of tha lease term and-the remaining
uselut lifa of the right-of-use assat. The company applies 1AS 36 i of Assets to ine whethar the right-ot assat
is impaired and to account lor any impairment toss identified.

Lease llabilitlea
At the commencoment date of the |aasa, the group E lease
to be mada over the laase tarm.

ai the present value of lease paymants

In calcutating the prasant value of leass paymeants, the group uses the ing rate at the lease

if the intgrest rata implicit in the loasa is not readily Aftar the date, the amount of laase lial
increased to reflact tha accrotion of intgrest and raduced for tha laasa payments made. in addition, the carrying amount of laasa
liabilities is remeasurad it thers is a modification, a changa in tha leasa term, a changa in the in-substanca fixad lease payments
or a change in tha assessment to purchase tha underlying asset. The group remeasuras the laase liability upon the occurrence of
certain evants (8.g.4 change in tha lease tarm, or a changs in futura lease payments resultin
usedto ing those pay . the armount of rameasurement of the leasa liabili
to the right-of-13o asset.

is recognisad as an adjustmant

Short-term laases and leases of low-value asaets

Tha group applies the short-term lease recognition exemption to its short-term leases (i.e., thosa laases that have a laass tarm of
12 months or |ass from the commencement dala and da nol contain @ purchase ogption). The group also applies the lease of low-
valua assets racognition 05333 to leasas that are considered of low value. Lease payments on shorl-term laases and leases
ol k lue assets are 23 axp on a straight-ling basis over the leasa tarm.

Incremental borrowing rate

in calcutating the prasent valua of lease paymants, the group uses the incremental borrowing rate at the leass commancement date
if the interast rata implicit in the (2asa is not raadily datarmingble,

Significant judgement in determining the lease term of contracts with renewal options

The group determines the lease term as the non-cancellable tarm of the lease, together with any periods coverad by an option
1 extend tha leass s raasonably cortain 1o be exarcised, of any periods covered by an oplien to tarminate the lease, if it is
reasonably certain not to be exorclsed. The group applies judgement in evaluating whathar it is reasonably cartain io exarcise an
option to renaw a lease contract, censidering all relevant factors that creata an economic incentive for tho group to exarcise the
ranewal or not exercise an option to lerminate.

The main part of the group’s lsase contracts ralates 1o production and atfice facilities.

Lease contracts
Mordic Nanovector ASA has lease contracts related to ux_w_.:m_ u..oacoao: fac

at ong of tha CMQO's manufacturing sites,
offica tacilities and effices These arar

t with 2 lease liabliity. The group also

iease cffice facilitles in Switzerland and Danmark with a lease term of 12 menths or less. The group applias the "short-tarm |ease®

recognition exomptions for such laasas.

The company and the group have one significant leass contract that includes an ox_m_..._oa option. Undiscountad potential tuture

ranta) payment related to perieds ing the date of and coptions that are not includad in tha laase

tarm, is NOK 2.2 in 2021 and NOK 4.5 million in 2020. Al payments are within & five-year pariod. Management exarcise
i j ining whethar these extansion options ara reasonalde to be exarcisad.
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Carrying amount of right-of-use assats and movements.

Ottice tacilities  Oftice machines

Cost at 01.01.2020 19 387 7995 545 27807
Additions in the year 0 0 0 4]
Di in tha year 0 [} 0 aQ
Cost at 31.12.2020 19 367 7895 545 27807
Additians in the year 11 370 0 0 14 370
Disposals in the year 0 0 0 0
_Cost at 31.12.2021 30737 7995 545 39277}
. Accumulated depreciation at (1.01.2020 8056 1968 136 14160/
Depreciations in tha year 11318 2009 136 13458
|Accumulated depreciation at 31.12,.202¢ 19367 977 272
Depraciations in tha year 8338 2009 136
?oncac_n_nn depreciation at 31.12.2021 27705 5886 408
I Net carrying amount at 31,12.2020 0 4018 273 4280°
| Nat carrylng amount at 31.12.2021 3032 2 009 137 5177
Interest rate applied 4.35% - 5.25% 2.9% 5.25%

All the right-of-use assats in tho group aro ewned by Nordic Nanovector ASA, thus the disclosure for Nordic Nanovector ASA is
identical to tha disclosure for the group.

Carrying amount of leasa liab

ias and movements during tha period.

PARENT

{Amounts in NGK 1000)

iLiabllites ai 01.01 1§ 322 4587,
Addilions 0 11370
Accration of intarests 471 414
Payments -14 226 -10843

|Liabitites at 31.12 4 567 5508,
Currant 2211 5508
Non-turent 2 358 [}

L REPORT 2021 . HORDIC NANOVECTCR

The table below summarises the maturity prefile of lease liabil s in the group is registared in the parent
therafors tha di for Nordic Nanovector ASA is idantical to the disclasurs for the group.

As per 31 Dacemuer 2021

PARENT Less than 012 131024 2510 36

(Amounis in NOKX | 000y 3 months months months months

Laase liabilities 2931 2577 Q 0 5 508

There are no nen-curent liabilites refated to loasing agreaments payable as per 31 Dacember 2021,

As par 31 December 2020

PARENT Less than ato12 1310 28 2510 36

[Amounis in HOK 1 000} 3menths months months months

Laase llabifities 538 1672 2356 0 4567

Tha non-currant liabilites of NOK 2.4 million is payable during 12-24 months. Interast rates are between 2.9% and 5.25%. Maturity
is during 2022.

The following are the ameunts recognised in tha profit and less,

PARENT
2020 2021 (Amounia In HOK 1 000)
13 457 10483 Dapraciation of right-of-usa assats 10483 13457
471 414 Interest expanse on lease lial 414 an
102 85 Expensa ralatad to short-term lease 283 876
0 1] Expensg rglating to low value assats 0 Qo
' 14 030 10982 Total amount recognised 1n profit and loas 11 150 14 804 |

Total cash ouflaw for leases.

PARENT

2020 2021 {Amounls in NOK 1 000)

14 329 10628  Total cash outflow for leases 11107 15102

The group also had NOK 11.4 million in non-cash additions $o right-ol-use assats and lease liabilities in 2021 {no non-cash
additions in 2020),
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Section 5 - Risk management, financial instruments, capital structure
and equity

51 RISK MANAGEMENT OBJECTIVES AND POLICIES

Operational and market risks

Nordic y in a dev phase itles which entail expx to various risks. Nordic
Nanovoctor's strategy is to oo:::cocwz idantity, minimise and _a:nw_e potantial risks. Risk and risk ara
an intagral part of Nordic Nanavaector's cparations.

Rlak of delay or taflure of clinical trials

The company’s lead drug candidate Betalutia® is currently in a Phasa 2b trial (PARADIGME). Thus, the company has nct complated
clinical development for any of its produet candidates and has not previously filed for or obtained markating approval from any
regulatory authority for any product candidate.

Delay or {ailure of the company's cal trials may adversaly impact the company’s ability to obtain regulatory approval for

and commarcialise its current and future product [ The on the coltaboration with CRCs, medical
institutions, laboratories and drug product manufacturers in order to cenduct clinical testing in compliance with requiremants from
appropriate regulatory authoritfes in tha relgvant jurisdicti The 's ability to ciinical trials in a timely fashion or

at all may ba impacted by sevaral factors, including the following:

= delays in obtaining of failures to obtaln regulatory approval to commanca clinical trials b of safaty of reg
rolating 1o the company’s product candldate or failure to follow regulatory guidalines and genaral safety issues;

+  actions by ragulators to suspsnd a clinical trial or 1o tampararily ar parmanently stop a trial for a variety of reascns, principally
for safety concerns;

= dalays in recruiting patients 1o participate in a clinical trial, and the rate of patiant anrolment, which is itself a junction of many
tactors, inclugiing siza of the patient population, the praximity of patients to the clinical trial sitas, tha seligibility criteria for tha
trial and the nature of the protocol;

- compliance of patients and Invastigators with the protocel and applicable regulations; failure of clinical trials and clinical

invastigators to comply with relevant clinical protocol, or similar in ather jurisdicti

¢ {falure of third-party /e | s8rvice provi 1o satisty thair contractual duties, comply with regulatians or meet
axpociad deadiines;

«  delays or faillures in reaching agi on terms with prospactive trial sites;

«  determinatien by regulators that tha clinlcal design is not adequate; and

*+  delays orfallures in obtaining sufficient ciinical supplies of Betalutin® for use In trials, due to failuras in one or mora steps of the
manutacturing process andior i por shipi g/dalivary of Batalutin® by the to the clinical trial sites.

Even if the raceivas Y agancy tha may not be in
product candidales.

Risk with respect to price and re/mbursement of products

In most markets, drug prices and reimb lavels ara or il by health autharities, other healthcare providers,
insuranca companies or health maintenance organisations. Thers is a risk that the company's drugs, following requirad approvals,
will not obtain relmbursement a with the salling prices or reimbursoment [evals anticipated by the company. If actual prices and
raimbursament lavels grantad to the company’s products happen to ba [owar than anticipatad, this may have a nagative impact on
the profitability of its products and the overall businass.

Risk with respect to inteliectual property {IP) and know-how

The company has an IP-stratagy to protect its Intellectural property and know-how refated to its products, methods, processes
and other technelogies, and trade secrets, Through its |P- w.aiﬁ. the company seeks to prevent third parties !rom infringing its
propnietary rights and ensure that it without infringing the iatary rights of third parties. As part of its IP-strategy, the
company io date holds certain exclusive patent fights in Bm_oﬂ rarkels, hawever, the company cannot predict the degree and
rango of protection any patents will afford unuim_ and pies. Thera Is always a risk that third parties
may find ways 1o invali or otherwisa the patents. Therais a fizk that current ar future patent application submitted
by the company may be delayed or rejected, and a nisk that othars may cobtain patents ctaiming aspects simllar to those covered

ANNUAL REPQRT 2021 . NOADIC NANOVECTOR

by the company’s patents and patents applications. Thera Is also a risk that the company may need to initiata or defand litigatien
or administrative preceedings, to pretact its own patents. Litigatian or proceadings may be costly, and should the company’s
technalogy ba tound to intringe upon third partias' rights, that could limit the company’s fresdom to operate or could subjact the
company ta significant damages or an injunction prevanting the manufaciure, sale er use ol its affected products.

Risk of clinlcal liability clalms
Tha company currently maintains clinical trial liability insurance for each tral in each country. The company has clinical sites
in various countries Including the US and the x_wn_no i may not be suffi to cover claims that may be
made against the company and may not be available in the future on mogu_mu_m tarms, if at all. Any claims against the company,
regardless of their marit, could matarially and adversaly affect its financtal candition, in addition to consuming the time and attantion
of the managament,

Risks of in a highly industry

The bi gy and ical ir i with many large ptayars and subject to aua w:u
I ical changa. D by othars may rander the company's product ar

of uncompetitive. If compatitor product am_._n_amsm achieva a better therapeutic profils than Batalutin®, tha company might not be

abla to abtain and may need to perform an additional Phasa 3 trial aftor finalisation of PARADIGME,

which will have a significant w_.;_unn. on the company's financial situation and cuticok. The campany's rug candidates may not gain
the market acceptance reguired to ba prefitable even if they succassiully completa clinical trials ang receive approval for sale by
the relevant regulatery authoritles.

Risk of relying upon third parties for clinlca! trizls and manutacturing

The company is exposed to the risk of relying upen third parties for clinical trials and manufacturing. Tha company cannot be
certain that it will be able 1o entar into or maintain mm_.m_mhﬁ_e agraemants with third-party supplfers. such as CROs or CMOs, for
the cenduct of clinical triats or product The "s n@ed 1o recuit, amend or change providers !or
the conduct of clinical trats might impact the tim: mw of .._._w conduct of such trials,

Tha company’s failure to enter into ag with such or mar torms, if at all, could hava a
materiat and adversa gifact on the business, its financial condition and results of cnnE:o:P

Poor manufacturing parformance of third-party manufacturers, a disruption in the supply or the company’s failure to accurataly
predict the dermand for any future commaercia! sale of a praduct could have a significant adverse effact on the company's business,
financial condition or results of oparatians.

Risk with respect {o use of hazardous materials such as ragdl and er risk

Tha company balievas that its safety procedures for bandling and disposing of such matarials comply with the highast enviranmental
and safaty standards; howevet, thare will always be a risk of accidantal noz.m:__su:o: or injury. m< law, radioactive matarials may
only be disposed of at certain approved facilities. Whan handling and thers is a rigk of accidantal
contamination ar emission damage. Braach of nules for g and di ing of radi may invelve sanctions for
tha company, as well as a nagative reputation for the company.

Risk related to COVID-19

The uncartainty around the duration, savarity and geographic scope of the COVID-19 outbraak could cause further delays in
patient enrolmant into the company's clinical studios due to i ion of hospital activities, healthcare staff or patients being
affactad by the virus, er supply issuas due to restriction of movement.

Financial risk

Interest rate risk

The Nordic Nanovecior graup has no interest-bearing debt except laasing liabilities, whera the underlying interast rata is datermingd
when tha leasing agreement stants. Bank deposits are exposed to markst fiuctuations of interast ratas, which impact the fnancial
income. The Nordic Nanovactor group had NOK 1.1 million (NOK 1,6 million) in interest incorna as of year-end 2021.

Exchange rate rigk

The value of non-Norwegian currency dencminated revenues and cests will be affected by changes in currency exchange rates
or exchanga gontrol regulations. The group undartakes vadous transactions i foreign currencies and is consaquently exposed
1o fluctuations In exchange rates. The exposure arises largely from research and davelopment expansegs. The group is malnly
exposad to fluctuatians in suro (EUR), pounds sterling (GEP), US dollar (USD) and Swiss franc (CHF).

Exchange rate fuctuations mainty Impact cash and cash equivalents in the statemant of finan
statement of profit and loss, reported as financial incoma or expenses.

| pasition and financial items in the

Nordic Nanovactor stives to identify and manage material lareign currancy and 1o the p ial affects of

currency fluctuations on the cash flow. in order to achieve this, and to provida an operational hedge for cca:mmwm made in foraign
ias, tha has mada deposits in foraign ¥ bank and the lavel of these funds.

The parent's deposits in foneign currancias at y d 2021 to an aquivalent of sz 1117 million (NOK 44.0 million).
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Credit risk

The Nordic Nanovector group Is primarily axposad to cradit risk asseciated with accounts raceivabla and other currant raceivables.
The group has no revanues. The Nordic Nanovector group has not suffered any losses on receivables during 2021. Othar current
recelvables are mainly relatad to grants from the governmant Institution Rasearch Councll of Morway, and prepayments of services
to suppliers. Tha group considers its crodit risk as low,

Liguidity risk
Tha company clesaly menitars, plans and reports its cash flow, ing short- and long The group does not
have any loan agreamsnts. .

Ths COVID-13 outbreak has impactod financial markets and caussad investors to be much more selectiva in whara they al
funds. This cau'd limit the company's ability to raise funds in the future resulting in tha company naeding to streamline Its activitias
basod on its financial resources.

Tha company has been successiul in raising new funds totaling NOK 422 million in gross proceads during 2021 and ralsed NOK
250 million in January 2022 axtending Its cash runway beyond the praliminary 3-manth data readout from PARADIGME targeted
for sacond half of 2022 and for at least an additional three manths Inte 2023.

Financial i i itivity for in rate ary d is shown in 1he labla below. Basad on historic varation

in ratas, g i the percantages appfied in the calculation as a raasonably possibly change.

GROUP Etfect on profitfloss betore tax™

(Amounts in NOK 1000)

Currency* 2021 2020

EUR 1% 7337 3151
+H0% 7337 3151
-10% -2238 -238

e +10% 2238 238
-10% 1218 -285

uso +10% 1218 285
-10% -382 <722

ChF +H0% 382 722

i) The group’s cash resarves ara deposied in NOK, EUR, USD, CHF and GBP.
2) Positive change represents an incraasad costin NOK to purchase loroign currency.
3} Positive figure reprosents reduced loss wivla negative figures increases loss.
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5.2 FINANCIAL INSTRUMENTS

Accounting policy

Financial assets

Initiat recognition and measurenent

Financial assets ar classifiad, at initial ition, as at amontised cost, fair value through other
comprehensiva income (OCT), and fair valus through profit or loss. Financial assats ara recognised initially at fair value plus, in the
cass of financial assets net recorded at fair value through profit or loss, transaction costs that are attributable 1o the acquisition of
1ha financial assat.

Financial asgets at amortised cost

This catagory s the most relavant to the group, The group measures financial assets at amerlised cost It both of the faliowing
condilions are met:

+  The financial asset is hald within a business madel with the objective to hold financial assets in ordar to collect contractuat
cash llows and

*  Thacontractual tarms of the financial asset give rise on specified 0atas to cash flows that are salaly paymants of pringipal and
interast on the principal amount outstanding.

Financial assats a1 amonised cost are s using the efioctivo interast (EIR) msthod and are subject to
impairment. Gains and losses are recognised in profit or loss when the asset is derecognised, medilied or impaired.

Financial assets at talr value through protit or loss

Financial assets at fair value thraugh profit or loss are carried in the statament of financial position at lair value with net changes
in fair value racognised in the statement of profit or loss. The group does not have any financial assets at fair valug through profit
or loss.

Impairment of financial assets

The group assesses, at each raporting date. whather thare is objective evidence that a financial assat or a group of financial assats
is impaired. An impairmant exists if One or more avants that has accurmed sinca the I recognition of the assat (an incurrad “oss
gvent”), has an impact on the astimated future cash flows. of the financial asse! or the group of financial assats that can ba reliably
estimatad.

The amount of anty impairment loss identilied is measurad as the differance batwoan the asset's carrying amount and the present
value of estimatad tuture cash flows (excluding future expected credit losses that have net ye! baen incurred),

Financial liabilities
Initial recognilion and measuremant

Financial arg ified, atinitial i as tinancial iabilities a1 fair value through profit or loss, loans and borrowings,
or as i i as hedging i in an effactive hadge, as appropriata. All financlal liabilities are

racopnised inilially at falr valua and, in the casa of loans and ings and blas, nat of diragtly gttri ion costs,

Tha group's tinancial liabilities include accounts and other payables.

Subsequent measurament -

For purposes of sub financial ities are in two I : .

+  Financi s ot fair value through prolit or (088

+  Financk; s at amortisad cost (loans and borrowings)

The group only has financial liabilities measured at amortised cost.
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GROUP 31.12.2021 31.12.2020
Finangial pssete Financial assets
at amortised at amortised
(Amounis in NOK 1 000) o818 costs
ASSETS
Cash and cash aquivalents 53 277 706 277 708 293975 293 975
Qther current recelvables
and prepaymants 3.3.34 13023 13023 14 851 14 951
| Total financlal assets | 290 729 290729] | 308 826 308 926}
LIABILITIES
Gthar financlal liabliities
Accounts and other payables 54 148 187 146 187 126 350 126 350
| Total liabitities ] | 146187  146187] | 126350  126350]

1.12.2021 31.12.2020
Financipl assets Financiai assets
at amortised Other at amortised
costs liabilities cosls
ASSETS
Cash and cash equivalents 5.3 262 930 262 930 275876 275876
Cther current receivables
and prepayments. 33,34 126518 12518 13 968 13 968
| Total financlal assats ] 275 448 275 448| | 289 844 239 B44/|
LIABILITIES
Other financlal labillties
Accounts and other payables 5.4 145 681 145 681 127 323 127 323
{Total financlat llabilities | | 145681 145681} | 127323 127323

Changas in liabilities arising from financing activities

As par 31 Dacember 2021

PARENT

{Amounts In NOK 1006) 01.01.2021 Cash flows New leases Other 31.12.2021

Current lease liabilities 2211 -10 429 11370 2356 5508

Non-current leasa liabilities 20358 0 4] -2 356 0
| Totat from 4567 10429 11 370 [ 5 508}

As par 31 Dacambar 2020

PARENT

{Amounts In NOK 1080} 01.01.2020  Cashilows New leascs Other  31.12.2020

Gurant lease liabiities 13751 -13 751 ] 221 221

Non-gurrent leasa liabilities 4571 [+ Q -2215 2 356
| Total from 18322 13751 0 4567}

ease lizbilities in the group, with a recagnised right-of-use asset associated, are relatad to laases in Nordic Nanovector ASA,
thus the disclesura for Nerdic Nanovector ASA is identical 1o the disclosure for the group.
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5.3 CASH AND CASH EQUIVALENTS

Accounting policy

Cash aquivalents are hetd for the purpose of meeting short term cash commitments rather than for investmant or othar purposes.
For an investment to qualify as a cash aquivalent it must be readity convertible to a known amount of cash and be subject to an
insignificant risk of changaes in value. Therefora, an investment normally qualifies as a cash equivalent onty when it has a short
maturity of, say, threg menths or less from the date of acquisitian.

PARENT

2021 (Amounisin NOK 1 000)

1095 987 Employea withholding tax 907 1095
274781 261933 Variable interests rate bank accounts 276 709 292 880
f 275 876 262930 Total cash and cash equivalents 31.12 277 706 293 575§

Ot the total balanca of cash and cash equivalents, NOK 1.0 million (2020: NOK 1.1 mi on) relates to restricted funds for employee
withholding taxes, The remainder of the group's cash is depositad in varicus banks on variable intarests rata terms. In the group
NOK 125.5 milfion (2020: NOK 62.1 million) are placed in bank accounts with a different currency than NOK as of 31 Dacamber
2021. Of this tatal, NOK 111.7 million (2020: NOK 44.0) are placements in tha parant,

In the group, bank deposits relatad to office lease of NOK 1.6 million is classified as other current receivables (2020: NOK 1.6
million), hereof NOK 1.5 million is ralated to tha parant in 2021 and NOK 1.5 million in 2020,

5.4 CURRENT LIABILITIES

Accounting policy

The group's financial liabilities consist of accounts payable and other current I and are classified as “curment liabilities”.
Accounts payable are abligations ta pay for goods or services that have been acquired in the erdinary course of business trom
suppliers . Accounts payable are ified as current liabilities if pay is due within one year or fass (or in the normal operating
cytle of the business if longar). If net, they are presentad as non-current liabilities. Accounts payable and other financial liabilitias
are recegnised initiafly at fair value and subsequantly measured at amertisad cost using the effective interast mathod.

The table balow summarises tha maturity prol

of the group's financial

bilities based on cantractual ungiscounted payments.

As per 31 Dacember 2021

GROUP
Less than
(Amounta in NOK 1 000} Qn demand 3 months
Accounts payable 65960 65 960
Unpaid duties and charges 2844 2844
Unpaid vacation pay : 2918 2919
Tax payable 1088 1068
Accrued sacial sacurity expanses related to outstanding
non exercised options, PSUs and RSUs" 1649 1649
293 2577 5508
Qther accruad costs 67 260 4487 71747
| Total current llabllities 37.12.21 1649 . 138995 11 051 151 695
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As per 31 December 2020

GRoUP Less than J10 12

(Amaunts in HOX 1000) On demand 3 months months

Accounts payabla 65 862 65 862

Unpaid duties and charges 4159 4159

Unpaid vacation pay 2913 2913

Tax payabla 803 803

Accrued social security expensas relatad to cutstanding

non exercised options, PSUs and RSUs" 649 849

Loasal §39 1672 22u

Qther accrued costs 31538 20 426 51964

Total current liabliities 31.12.20 1188 103 231 24 142 128 561,
The tablas balow summarise the maturity profila of the parent's financial iabilitles on 1al |

As per 31 December 2021

PARENT Less than 3012
(Amounts tn NOK 1000} On demand 3 months months
Accounts payabla 65214 65214
Unpaid duties and charges 2213 2213
Unpaid vacation pay 2388 2388
Tax payabla 0 ]
Accruad social security 0xpensas related 1o outstanding
non gxercisad options, PSUs and RSUs" 878 878
Current liabilities to group companies 14 414 14 414
293 2577 5508
Other accrued costs 56 087 4 487 60 574
| Total current ifabliities 31.12.21 876 140 859 9452 151 189

As per 31 Decembaer 2020

PARENT Less than Jo12

(Amounta in NOK 1000} On demand 3 months manths

Agccounts payable 65433 65433

Unpaid duties and charges 3663 3663

Unpaid vacation pay 2554 2554

Tax payable 152 152

Accruad social securily axpanses related to outstanding

non exercised options, PSUs and ASUs" ki) 339

Currant kiabilities ta group companias 10 847 10647

Loasn liabilitias 539 1672 221

Other accrued costs 24 109 20426 44 535
" Total current Habilitles 31.12,20 are 105 524 23132 129 534

1} Social security is payable when the equity instrumants are axarcised. See nom 6.3 for sdditional fnformation.
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5.5 SHARE CAPITAL AND SHAREHOLDER INFORMATION

As at 31 Dacember 2021 the company's share capital is NOK 19 615 676 (31 Decembar 2020: NOK 15 878 122), being dividad inio
98 078 380 ordinary shares, each with a nominal value of NOK 0.20, All sharas cary equal voting rights.

PARENT

Ordinary shares at 01.01 79390812 66 143 363
Issua of ordinary sharas" 18 577 402 13228 870
tssue of ordinary shares under share options® 8.3.3 58 400 1]
Issue of ordinary shares under RSUs™ 6.32 51 966 18 579
Ordinary shares at 31.12 948 078 380 79 390 612

1) In February 2021 tha company raised appraximataly NOK 361 million in gross proceeds through a privata placemaent of 15 878 122 new shares. Tha
privata wos ata price of NOK 22.75 per share. In Aprii 2021 the company ralsst NOK 61 million in gross proceads
through & repalr offering, which increased the company’s share capital by NOK 538 856 through the issuance of 2 699 280 new shares.

2) On 1 June 2021 current and former empiayees axercised 58 400 share options.

3} InJuna 2021 two US-based board members resolved to settled 22 860 RSt In addition. one former board member rasolvad 16 saitie @ tolal rumber of
29 106 RSUs praviously issued as wunder the RSU- To fulfil the comparny under the ASU the board
ol diractors of the company resolved o issue 5T D68 new shares at & subscHption price of NOX 0.26. See note §.3.2 for more Informaion on ASLS.

The 2021 AGM granted an isation %o the board ta i tha share capital by 20 per cent of the company’s share capital at
the time the authorisation is used. The authorisation was utilised to issue 18,3 par cant shares in the private placement in January
2022, The 2021 AGM alsa granted an isation to the board to i the shara capital with up 1o NOK 75 000 through the
issuance of new shares at par valus. The autherisation may only be used io issua shares to mambers of the board as part of the
ASU programme. The 2021 AGM also resolved to issue up to 1 500 000 f fing warrants to that were

PSUs. Ses also section 9.1 for events aftar the reporting date.

The ganaral meatings have since Docember 2017 resolvad to issue fraa-standing warrants to employees awarded parformance
shars units (PSUs), and emplayess awarded oplions under the discontinued option programme. Each fre-standing warrant shall,
subject to specific tarms, giva the right to subscribe for one new share in the company with nominal value NOK (.20. The sole
purpese of these free-standing warrants is to ansure dalivery of shares in the company upen exercise of PSUs or aptions. As per
31 Decomber 2021, 1 580 000 warrants ralated to PSUs, and 676 300 warrants related to optians, are exercisable under spedilic
terms and can ba converted into shares. See note 6.3 for furthar information about the share based incentive programme.
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Nardic Nanovector ASA had 11 250 s as at 31 D 2021

Shareholders

Number of shares

Percentage of
tatal shares

1 Folketrygdiondat 7819408 1.97%
2 HealihCap VIL.P. 6 834 095 6.97%
3  Fjarde AP-Fondan 4 000000 4.08%
4 OM Halding AS 3762 692 3.84%
5 Nordngt Livsiorsikring AS 1762 596 1.80%
8 SundtAS 1840433 187%
7 Rolnvest AS 1000 000 1.02%
8  Linux Solutisns Norge AS 845 071 0.86%
8 Vaerdipapirfondet Nordea Kapital 834 968 0.85%
10 Birk Vanture AS 800 000 0.82%
11 UBS Switzeriand AG 793164 0.81%
12  Nordnaet Bank AB 776 159 079%
13 Verdipapé Nordea ing 703 480 072%
14 Must Invast AS 700 000 Q.71%
15 Radit i Forski if 624 972 0.64%
16 Danske Bank A/S 606 658 0.62%
17 Sciencons AS 575 000 0.59%
18 Boddeo AS 550 000 0.56%
19 Myna AS 549 297 0.56%
20 Invan2 AS 541 247 0.55%
m Total shares for top 20 sharehclders 35 719 240 36.42%-
y Total shares for other 11 270 shareholders 62 359 140 63.58%
Total shares (11 290 shareholders) 58078 380 100.00%.

Tha shares of Nerdic Nanovecter ASA have bean traded an tha Oslo Stock Exchange since 23 March 2015. Tha sharahclder basa
as of 31D 2020 te 11290 shareholders as of 31 Decamber 2021.

has {rom 11 367 shar

AKNNUAL REPORAT 2021 L MOADIC NANOVECTOR

5.6 FINANCE INCOME AND FINANCE EXPENSES

Accounting policy

The group and parant campany's finance income largsly relatas 1o interest raceivad on bank daposits. Net currency gains of losses
ralated to operating items includas gains er losses on accounts payable and accounts receivable.

PARENT

2020 plird] {Amounts In NOX 1000)

Finance Income

60 [} Interest income on tax repaid o &0
1528 1122 Interest incoma on bank deposits 53 1141 1550
0 10135 Dividends trom subsidiaries ] 0

] 0 Qther financa income 78 0
1588 11257 Total finance Income 1219 1610

Finance expense

471 414 Interest expense leasing 414 471
372 215 Other fees, chargas 222 389
843 629 Total finance expense 636 850/

Net currency gains (losses)

-266 292 Nat currancy galns ralated to operating itams 484 -1238
Nat currency gains {losses) ralated 1o foreign exchange differonces.
18490 1228 of currency bank accounts 1229 16 430
| 19224 1521 Tolal net currancy gains (losses) 1713 17 nmo_
1189689 12148 Net finance incomae {expenses) 2296 18 000l

Net currency gains (losses) related to revaluation of bank deposits in other currencies than NOK is spacified in the table belaw.

PARENT
2020 2021 (Amounls In HOK § 000)

12 866 -53§ EUR 5.3 -535 12 866
1585 655 UsD 5.3 655 1585
2042 487 CHF 53 487 2042
1896 822 GBP 5.3 622 1996

18490 1229 Net currency galns {losses) 1229 18 490
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5.7 EARNINGS PER SHARE (EPS)

Accounting policy

Eamings per share ara calculated by dividing 1he profit or loss attel to ordinary of the pany by the weightod
average number of ordinary shares outsianding during the period. Diluted eamings per share are calculated as prafit or loss
mttributable to ordinary sharehalders of the company, adjusted for the effects of all dilutive potential options. Issued share options,
performanca shara units and restrictod stock units have a potoniial dilutive effact on earmings per share (see note 8.3 tor details on
shara based paymants). No dilutive elfact has been recognised as potential ordinary shares only shall be treated as dilutive if thair
convarsion o ordinary shares would ings per share, or i less per share frem continuing operations. As tha

is ty | king an i in the avarage number of shares weuld have anti-ilutive effect.

Tha calculation of basic and diluted earnings par share attributable to tha ordinary sharsholders of the parent is based an tha data
prosentad In the tabls balow.

PARENT

2021 (Amountsin HOK, escopt Mimber o1 dnaret)

-428 505000 -433151 000 Loss for the year -441 303 000 -417 075 000
Avaraga number of outstanding shares
60 574 504 94 818761  during the year" 5.5 94 818 761 69 574 504
¢ Earnings (loss) per share - R
_ 8,16 -4.57 basic and diluted (in NOK per share) -4.65 -5.99:

1) The wekghted number of shares takes into account the waightad avarnga sffect of changes in shares during the year.

Exercise of all outstanding PSUs and options as par 31 Dacembar 2021 would increasa the total numbar of shares in the company
by 2 256 300. See note 6.3 for more datalls.
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Section 6 - Remuneration

6.1 REMUNERATION TO MANAGEMENT

Total remuneration to management during the year ended 31 Decambar 202t

Ciher Total Imputed anare

n toest Pansion romune.  remuneralion enved paymoni
(Amiounts in HOK 1000) currency Salary azpense ratien  paid in cash Eaponae

Current management
Erk Skullarud '#

Chiaf Executive Otficer 0% 1188 1572 100 176 3036 524
Malens Brondberg'*

Chlef Finaneial Officer +6% 2622 1326 105 975 5028 kel
Rosemarie Corrigan?

Chiar Quality Otficer +3% 234 642 94 626 3702 594
Jostsin Dahle

Chiaf Schentific Otficer +2% 1780 458 78 181 2485 531
Gabriele Elb"

VP Gobal Regulatory Altain +3% 2804 789 258 243 4074 335
Lars Nigba'»

Chlef Technology Officer +8% 2978 1462 244 262 4946 720
Marco Renoldi "

Chiat Oparating Officer 0% 2895 842 102 493 4432 563
Christine Wilkinson Blanc*®

Chlaf Madical Otficer 0% 2312 243 69 21 2855 0
Former management members

Patar Braun®

Chigt Executive Officer

{From Aprll to June 2022) nfa 1068 98 157 1323 [
; Tota! management remuneration 20088 7312 1148 3344  31891) : 4 E..w

Other inctudes; insurance, car aiowance (i refavan), Aow (i rafevant),

Ky i gy
aflewance (i relevant} and othar.

1) The avaraga axchange rate in 2021 for CHYNOK (9.41) and GBF/NOK (11.83) has been used o convert remuneration in other curmancy than NOX.
The NOK value of remuneration paid in CHF and GBF has in 2021 dacreased by 2.1 per cent and 6.3 per cont repaciively, compared 10 the NOX
value of the same cosis using average exchange raas irom 2020. Tha averaga exchanga raie in 2020 wag CHINOK 10,04 and GBP/NOK 12.08.

2} Enik Skuligr was Chiet 7va Officer 14 2021,
3} Malane Erondbery was appointad intenim Ghio! Exscutive Officer 1 Jung 2021 and Nekd ihis position untif curreni CEQ Enk Skullenud was appointed
n 2621. M3 isako for imvastor relations and human resources.

4} Lars Niaba sarved as intarim Chief Executive Otfcer untl April 2021. Ha & further entitlad 10 raceive EUR 50 000 if he reraing I his position untl
1 Qctobar 2022.

5) Ctristine Wilkinson Blanc fatt her position as Chiaf Medical Officer in January 2022,

6) Pator Braun wais appoinad Chisl Exacutive Officer from 8 April 2021 and served untii June 2021,

7) Share based paymeni expenss arg impuled expenses calcuialed in accordance with IFAS 2 and charged the Profit and (0SS sialament.

Total remuneration paid in cash to currant and former members 6f management was NOK 31.8 million in 2021. In 2020 total
remuneration was 36.0 million, converted 10 NOK using average exchange ratas for 2020. For comparison, if average exchange
rates for 2021 had baen applied. tatal remuneration to managament in 2020 would have decreasad by NOK 1.3 mitlion 1o NOK 34.7
million. Aeduction only driven by the change in average foreign axchanga rate from 2020 to 2021,

Management has been granted options at various exarcise prices and PSUs which are disclosed in this note. The imputed cost for
options and PSUs related to current management team was NCK 4.04 million in 2021, compared to a gain of 9.4 m|
as certain oplions and PSUs forafeited in 2020. Cast for share based have been caleulated in

and recognisad as payroll and related expenses (see note 3.2). For more information about ealculation of fair valua of share-based
payments see nots 6.3, The actual gain related to eptions and PSUs are dependent on the share price at time of exorcisa and the
exarcise price and will normally ba diffarant than tho imputad costs as prasentad in note 3.2,
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Benefits upon termination
No employas, including any mambar of management, has entared into employment agraemants which provide for any special
benefits upon tarmination.

In 2021 and 2020 the group has usad tha professional services of its in relation ‘o lting services. The consulting
sorvices aro relatod 1o work bayond ragutar board duties. $os note 8.2 for datails. Nane of the other board diractors or mambers of
the nomination committes have service contracts and none will be antitiod to any banafits upon termination of olfice.

Total remuneration te management during the year ended 31 Dacember 2020

Qiher Total

impuied share
ramuna-  remuneration ased payment

{Amounta in NCK 1000) currency Salary ration  paid in cash

©pense’

Current management

Lars Nieba 2

Interim Chied Executive Officer

and Chie! Technology Ofticer 0,0 % 3on 1433 245 236 4925 74
Malane Brondbarg*®

Chiat Financla) Oflicer +13,3% 2438 1232 25 78 4146 427

Rosemarie Cormigan ™
0.0% 2328 520 93 449 3488 429

Jostein Dahle
Chigf Scigntific Officer 0,0 % 1734 421 75 kAl 2301 402

Gabriole Elb®

VP Global Ragulatory Afairs 0,0% 2910 776 21 208 4185 164
Marco Renoldi

Chief Cporating Officer 0.0 % 3194 852 326 231 48603 . 796
Christing Wilkinson Blanc®

Chief Medical Officer

Former management members

Eduarde Bravo?

Chief Executive Officer

{urtil 26 Fabruary 2020) 0.0 % 1223 33 4 748 6004 6191
Lisa Rojkjaar®

Chiet Medical Ofiicer

{urtil 23 May 2020) 0.0 % 1065 99 222 1388 -3 622

Tone Kvlle®

Chiaf Financial Officer

{until @1 May 2020) G,0% 1728 56 1145 2929 -1533
Rita Dega®

Chiet Human Resources Officer

{untit 01 May 2020) 0,0 % 1220 56 752 2928 -633
Domenic Smathurst®

Inferim Chiet Madical Officer

{untl 23 May 2020)

Total management remunération 20 549 5334 1352 § 440 35975 -9 447

Y pay i Othar Includes, insurice, car (if ralenanit), o (if relavant),
afiowanca (if relevant} and other. For former mambars of tha toam, other. a1s0 inciudss pay. Bonus rafers 1o accrued
Dorxes for 2020, which wak paid out in 2021

1) The avaraga axchange rate in 2020 for CHF/NOK (10.04) and GBP/NOK (12.08) has been usad to convert remunevation in ather currancy than NOX.

2) Lars Nisba was appointed Interim Chigf Exgcutive Oticer 26 Fabruary 2620. Dua 1o the restiuciuning of tha compeny he has sarved the role as
Interim CEQ and GTO since end of February.

3) Matena Brondbery was appointed Chief Financial Gificer in May 2020. Following the restructuring of the company in May 2020, she is also
rasponsibla for investor ralations and human resources. Brondberg recelved a salary incraase affactiva from T May 2020

#) Christine Wilkinson Blanc was appolnted Chia! Modical Otficer in August 2020, hired through Weatherder Lid until 1 January 2021. During this
period 1ha company has paid NOK 2.1 million for her services as Chial Medical Officer.

5] Includies seven monihs salary and paymeni of vacaiion pay acered duwing 2618 and 2020.

8) Domanic: Smethurst served as Interm Chief Madical Officer from 23 March 10 10 Augusi 2020, hired through DPS Madical Limited. During i
pariod tha company haa paid NOK 1,0 miflian for his services.

7) Shara based payment expense are imputed axpenses calcuiated in accordance with IFRS 2 and charped the profit and Joss statement.
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Sharss in the held by the of the 1t group on 31 D

2021

Employed with the Number of shares. Number of shares.

{Amaunts (h NDK 1630} company since

Current managemant

202 2020

Erik Skullarud

Ciife! Executiva Otficer Septembar 2021 [} 0
_mum .qh:ﬁus Officer Decernber 2019 15713 9523
ﬁ_% m_n.._w.nﬂ%ww Fotruary 2618 21196 16804
Posamaris Sorigan Decomber 2017 2438 2436
o Sttt et . January 2011 204958 204 858
mhwwﬂwamﬁrsg Reguiatory Attairs Novembar 2019 0 0
e RBnOId, cer Hovember 2014 92 888 26698
ot e Gt Augus: 2020 0 0
"._.n»w_ shares owned by management 337191 320 Smw

1) Inciuding sharas heid by raltated partias.

Options held by membars of the management group on 31 Docambar 2021

Outstanding options

Granted Granted
(Ameunts In NOX 1000) 2015 2016

Erik Skutlerd
Chief Exaculive Officer

Granted Qutstanding as of
2017 31.12.2021

Lars Niaba
Chiaf Tachnology Officer

Malene Brondbery
Chief Financiai Otficer

Rosemaria Corrigan
Chief Quality Oftiger

Jestein Dahls
Chisf Scientific Officer 105 Q00 30 000

15 000 150 000

Gabriale ElbY
Vice Proshdart Global Regulatory Atains

Marco Renoldl
Chigf Oparating Otficer 20 000

96 000 186 000

Chiistine Wilkinson Blanc
Chiaf Modical Otficer

O

Total 105 000 120 000

111 000 338 000

Exercise price outstanding options

Granted Granted
(Amounts in NOK 1 000) 205 2016
Jostein Dahlg
Chigf Sclentitic Officer 28 14.24 90.37
Marco Renoldi
Chlst Operating Otficar 14,24 90.37

See note 6.3.3 for mere Information on the aption programme,
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Performanca shara units (PSUs) held by members of tha managsment group on 31 December 2021

" Outstanding Qutstanding
Ouistanding PSUs as ot Granted Exercised Forfeited as of

{Amounts in NOK 1000) 31.12.2020 2021 2021 2021 31.12.2021

Erik Skullarud

Chiet Exectaive Officer 0 350 000 350000

Lars Niaba

Chiet Technology Ctiicer 110000 90000 200 000

Malone Brondberg

Chiat Financial Officer 85 000 90 000 7087 12913 155 000

Rasamarie Comigan

Chiof Quality Officer 85000 45 000 7087 12913 110 000

Josteln Dahls

Chiel Scientific Otficar 77 000 45000 4252 7748 110000

Gabrials Elbl

Vice Pragident Global Reguiatory Atfairs 50 000 45000 45 000

Marco Renoldi

Chief Operating Officer 95000 45 000 8858 53842 - 77500

Christine Wilkinson Blanc

Chigl Modical Officer 0 £5 000 95 000 0

Total 502 000 805 000 27284 182 216 1087 500

Parformance share units (PSUs) held by of tha group on 31 D 2020

Oulstanding PSUs Granted Outstanding Granted Outstanding Granted Outsianding
as at as of as of

{Amouniein NOK T 000) 218 31.12.2018 2019 31.12.2019 2020 31.12.2020

Erik Skuberud

Chig! Executive Otlicar Q 0 ]

Lars Nieba

Chiet Tachnokgy Officer ) 50 000 50 000 60 000 10 000

Malene Brendberg

Chief Financial Otficer 20000 20 000 20 000 40 000 45 000 85 000

Rosamaria Corrigan

Chiet Quatity Otticer 20000 20 000 20 000 40 000 45 000 85 000

Jostain Dahla

Chiat Sclantific Otiicar 12 000 12 000 20000 32 000 45 000 77 000

Gabriela Eibl

‘Vica President Global Regulatory Allairs 1] 30000 30000 20 000 50 000

Marco Ranold

Chiet Operating Otficer 25000 25 000 25000 20 000 45 000 95 000

Christing Wilkinson Blanc

Chiet Medical Officer Q 0 0

Tatal 77 000 77 000 165 000 242 000 260 000 502 000

Vesting of PSUs are subject to spacilic vesting criterias as shara prico factor and operational factor further described in B.
Vesting of all outstanding PSUs will requira 100 per cant {ullfilimant of all vasting critenias, Qutstanding PSUs whera vesting
critarias are not mat, will laps,

See note 9.1 lar more inlormation on the PSUs granted on 10 March 2022
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6.2 COMPENSATION FOR LEADERSHIP TEAM MEMBERS

This section pravides an ovarview of tha afthe ion ittes and an overview of alomants in tha compansation
of tha leadership team, Further information on the compensation of the leadership team membars and the board can be found the
remuneration repart.

Overvlew of the compensation polley

Nordic Nanovector's remuneration of the Ieadarship team is proposed by the compensation cammittas and approved by the board.
The mambers of the committee ara:

*  Per Samuelsson - chait
*  Joanna Harobin
*  Solveig Hellebust

C for p team
Mordic Nanovector seaks to m_._E_._u_: a parformancs-orianted culture, whera the individual achievement is clearty aligned with
the company's ovarall g . Tha evaluates and rgwards the laadarship team bassd on their contributions

to the achiavement of the noGo.mﬁ priorities sot early in the year. The parformance of each member of the leadership team is
raviewad on an annual basis,

Mordic N 's por basod ion progr consisis of fiva compononts:

¢ base salary

«  pension kenefits and —
+  other benefits

= shert-tarm cash bonus
¢  long-tarm equity award

The board's view is that thess five componants best align the i of the ip tsam with these of the
company's shareholders. This alignment is achievad by keeping a substantial portion of the total compensation allocated to “at-risk™
performance-basad incentives using shart- and leng-term incentive compensation. An apprapriate laval and mix of compansation

are I with ir and relevant compansation data as important input. The pelicy for each alemant
of campensalion can be found in the remuneration report far 2021. The guidelines apply to the financial year 2021 and until new
guidslines are adeptad by the ganeral magting,

6.3 SHARE BASED INCENTIVE PROGRAMME

Accounting policy

The company operates equity- mm:_an share based compsnsation plans, undar which the antity raceives sarvicas from employees
and board di and as the or board receive an equity instrument (options, performance
stock units (PSUs) or rastricted stock units 3er= in So company. Equity-settled share basaed payments are measurad at the fair

value of the aquity instruments at tha grant date.

The fair value of the 03233 servicos raceived in axchanga lar the grant of the equity i gnised as an

based on the i of aquity i that will vast. The total amount to ue expensed is determingd by

the fair value of the ._.EE:.E:_ grantad, excluding tha impact of any rkel service and vasting i The

grant data lair valus of the granted is gnisad as an oxp with a corresp g increase in equity, aver tha perod

that the becoma unconditi y entitled to the squity instrument (vesting pariad), Sorvice and non-market parformance
{{ 1o the i are not taken into account in datermining tair value.

Al the end ol each reperting period, the na..u revises its estimates of tha number of equity instruments that are expectad to vast
basad on the ket vasting i ises ihe impact of the revision to ariginal estimatas, if any, in profit or loss,
with a corrasponding adjustment fo aquity.

Whan the equity i is j the pary issues new shares. Tha proceeds received net ol any directly attribuiable
fransaction cests are recognisad as share capital (nominal vaius) and share premiuh. The cacmpany will be liable for social security
on the gain from the share based incantive programme. The socinl security is accrued until the award is exarcised/released. The
80cial securily fs accrued over the corresponding vasting periad.
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6.3.1 PERFORMANCE SHARE UNITS (PSUs)

Accounting policy

Vesting of PSUs are depandant on two factors. 50 par cant of the PSUs will vast given that intemal periormance conditions ara met.
The ether 50 par cant will vest given thai Nordic Nanovector shares delivar a total sharsholdar return (TSR) above 20 per cent. This
leads 1o a 33 per cent vesling, whila a TSR of 60 per cent or higher leads o a vesting of 100 per cant. TSR betwean 20 and 60 par
cont will load 1o a linoar vasting structura,

Tha fair value of tha grantad PSLs with market condition is measurad using the Monte-Carlo model. Measurement inputs includa
shara price on measuremant data, exercise price of the instrumeni, expected volatility. vesting pariod, expected lands, tha
risk-free interest rate and the shara price app i 1 The wval; based on the historic data
of the Nordic Manovoctor share price tha! corresponds to the expectad lite of the PSL. Tha Monte-Cario model simulates futura
shara prices In the risk-neutral framework, which rasults in simulated payof! of PSL. Tho average discountad simulated payoll
across simuiations is the calculated fair valua of one PSU with markat condition. The fair value of the granted PSUs with oparationat
performance is moasured using the share price at grant date minus the nominal valuve of the Nordic Nanovector shara.

Overview

Tha annual genaral maeting on 28 Apri! 2021 approved to continue the company's share basad incentiva programme and
autherised the board of directors to grant up to 1 500 000 PSUs from the date of the annual general meating in 2021 to the annual
ganaral mesting in 2022. During 2021, 1 420 000 néw PSUs have been granted. As of 31 December 2021 there are 1 580 000
PSUs outstanding. In accordance with tha resolution at the EGM in Dacamber 2017, AGM In May 2018, Aprit 2019, June 2020 and
April 2021, the PSUs are secured by a corrasponding number of frea-standing warrants. The sole purpose of these warrants is to
ansure delivary of shares in the company upon exarcise of the PSUs. The warranis do not giva tha PSU holdars a right to subscriba
far any additional shares in the company. Ses noto 6.2 for more information.

The PSUs are granted without consideration. The PSUs are non-transferable and will vest three years after the date of grant,
subject to sai of the vesting iti Upon vesting, the holder of the PSUs will recefva Nordic Nanavector
ASA shares (if any), with the number of shares issuable detamminad by multiplying tha number of PSUs grantad by a factor of
between 0 por cent and 100 por cant. Vesting of hall of the granted PSUs will ba determined by an aperational factor and vesting of
the othar half will ba determinad by a share price facter {sea note 6.2 lor more information about how these facters are determined).
Upen vesting of PSUs the holder of the PSUs will have a right to subscribe for one new shara in the company for each vestad PSU,
at a subscription prica par share corresponding to the par value of tha company’s sharas cumently being NOK 0.20. Share based
paymant expenses rolatad to options and PSU's ara racognisad in the incoma statemant and disclosed in note 3.2,

Ovarviaw of outstanding PSUs

2021 2020
Welghted Weighted Weighted  Weighted

average average average

exercise 1air exercise
The number of PSUs Number of price value  Number of price
and average exercise prices: PSUs In NOK in NOK PSUs inNOK
Balance a1 01.01 774 750 0.20 2385 778 250 0.20 45.18
Granted during tha year 1420 00Q .20 19.66 561 500 Q.20 10.75
Exarcisad or relaased during tha year? -4241 0.20 74.91 0 0.20 -
Forlgitad -572 139 .20 24.51 -562 000 0.20 4018
_!m!n:nm at31.12 1580 000 0.20 18.45 774750 0.20 23.85]
Haraof vested PSUs 0 0
Waighted average remaining
yaars to vosting 183 1,82

1) Waightad average shara price on the Lima of axercies wag NOK 25.39 per share in 2021.
Ramaining contractual lifstime of outstanding parformance stock units par 31 Dacember

2021 2020
Weighted average

Weighted average
Number of PSUs  exercise price In NOK  Number of PSUs  exercise price in NOK

0-1year 213 000 0.20 120 250 0.20
1-2 years 428 250 0.20 183 000 0.20
2-3 years 938 750 0.20 471500 0.20
|Total 1580000 0.20 774 750 0.20
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The table balow shows input and assumptiens that have bean used for the caleulation of fair value of PSUs

Dividends {NOK) ] ]

Expectad volatility (%) 88, 78% - 90,13% 79, 59%
Exercise price (NOK) 0.2 0.2
Value weighted averaga share price 25.45 18.90
Shars price (NOK) 23.21 13.57
Risk-frae interes! rata (%) 0.71% - 1.03% 0.38%
Vesting date 3 years 3 years

6.3.2 RESTRICTED STOCK UMNITS (RSUs)

Accounting policy
The fair value of the granted ASUs without market condition is measured using the share price at grant date,

Overview

At the AGM in 2021, the company resolved to issue restricted stock units (RSUs} to board directors who slected to receiva all or
parts of their remunaration, in the form of RSUs. Each board member must make such election immediately following the AGM
resolution I.e. at the beginning of the board peried. The RSUs are non-ransterabla and anch RSU gives the right and obligation ta
acquire one share in the company at & price of NOK 0.20 per share {corresponding to the naminal value of tha shares) subject ta
satisfaction of the applicable vesting condilions stated in the RSU agreemsnt. RSUs vast on the first anniversary of the AGM that
they wera granted. For the non-US citizens the RSUs shall ba settlad no tater than an the third anniversary of the vesting date. For
the US cltizens the RSUs shall as a ganaraf rula be settled upon vasting.

Tha board directors who elect 10 receive ASUs, must elect to either (i) receive 100 par cant of tha compensation in RSUs, (i)
raceive /3 of the compansation in cash and 2/3 In RSUS, of (iii) receive 2/3 of the compensation in cash and /3 in ASUs. The
numbsr of ASUs to be grantad ta the board is calculated as the NOK amount ¢f the RSU opted portion of total compansation to
the board director, divided by the market price for the Nordic Nanovector share. The markat price is calculated as volume weighted
avearage share price the 10 trading days prior lo the grant date.

Share based payment expanses relatad to RSUs are isad in tha income and di in nota 3.1

As per 31 December 2021

Remuneration Allocation Remuneratlon  Number ot Markat Number
tor the pariod between for the perlod RSUs for price on oI RSUS
2021.2022 cashand 2021-2022  the pariod grantdate®  oxercised in
in NOK ASUs incash 2021-2022% In NOK 20219
Jan H. Egberts" 620 000 /3 RSU 413 333 B 047 25.88 24 654
Jean-Pierre Bizzar® 370000 /3 RSU 246 667 4 802 2568 11 430 4802
Joanna Horekin® 370 000 1/3 RSU 246 667 4802 25.68 11430 4 802
Karin Meyer® 370000 /3 RSU 246 667 4802 25.68 10 181
Per Samuslsson? 390000 100% Cash 390 000
Rainer Boshm® 350 000 13 RSU 233 333 4543 25.68 15 824
Solveig Hellebust? 350000 109% RASU 0 13 629 25.68 13 629
| Total 2520 000 1776 667 40625 22 860 73 892}

1} NOK 600 D00 as chalr of the txwrd and NOK 20 000 a3 2 member of the audit commitiae.

2) NOK 330 000 as board member and NOK 40 000 as chair of the clinical commirtaa.

3) NOK 330 000 as board member, NOK 20 000 as member of the clinical committee and NOK 20 000 a3 member of tha cormpensation committes.

4) NOK 330 000 as board member and NOK 40 000 as chalr of tha aucdit comemitse.

5] NOK 330 000 as board mamber, NOK 0 000 &3 chair of ihe compensalion committee and NOK 20000 as a member of tha audit committes.
Per Samualsson s not allowed [o hold equlty in the company due to his affiflation with HeathGap and wit only receive cash.

6) NOK 330 000 as board member and NOK 20 000 23 mamber of the efinice! committes.

7} NOK 330 000 as board mernber 2ind NOK 20 000 as member of the compansation commttias,

8) The ASUs will vest on 28 Aprll 2022. .

8) The ket price i3 calcuialad 2s voiume weiphted averape shara price the 10 frading days prior o tha date of tha AGM on 28.June 2021, [.e. NOK 25.68,

16} Hilda Hermansen Stalneger deckled not to stand for re-elaction a! the AGM in Juna 2021. She exercised 29 106 RSUs during 2021,
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2021 2020

Weighted  Welghled Weighted

Average average average

exercise tair exercise

Number of price value  Number of price

ASUs in NOK in NGK RSUs iNnNOK
Balance at 01.01 85233 0.20 29.97 44 308 0.20 4514
Grantad during the year 40825 0.20 27.44 59 504 0.20 20.00
Exercised or raleased during the year® -51 968 Q.20 28.07 -18579 0.20 34.22
Forfaited o .20 - 0 0.20 -
_Balance at 31.12 73892 0.20 29.21 85233 0.20 29,97
Haroo! vested RSUs 33267 .20 31.37 25729 0.20 53.02

1) Welghtad average share price on the time of axercise was NOK 25.38 per shar in 2021 and NOK 22,74 In 2020,

Tha table balow shows Input and assumptions that have baen used for the calculation of fair valug of RSUs

Dlvidends (NOK) Q Q
Expacted volatility (%) 87.42% 111.30%
Exarcisa prica (NOK) 0.20 0.20
VWAP (10 days prior to AGM) 25.68 19.83
Shara price {NOK) 27.64 20.00
Risk-fres intarest rate (%) 0.30% 0.14%
Vasting dzte 1 year T year

ANNUAL REPORT 2021 NORDIC NANQVECTOR

6.3.3 SHARE OPTION PROGRAMME

Accounting policy

The fair value of the aquity instrument granted is measured using the Black-Scholes model. Measurament inputs include shars
price on maasuremant date, exarcisa price ol tha i volatility, weigl average lifa of the i

expactad dividends, and the risk free interest rate, Al last grant of options historic volatility of the Nordic Manovector share price
did no! provide sufficient historic data that corresponds to the expacted lifa of the aption. The expected volatility was therafora
estimatad based an the volatility of comparable listed companias. Risk fraa intorest rates should b equal 1o the expected torm of
the option being valued. For the options quoted in NOK, rates trom Norges Bank on grant data are usad (bonds and certificates).
Tha rates ars intarpolated In order to malch the expacied 1erm. For calculation of lair value of the options it is assumed hat
axpectad exarcise is one year after vosting date on alf grants except for options granted bafors March 2015. For oplions grantad
before March 2015 expectad exercise date is vasting dats.

Overview

The share option programme was discontinued in 2017 and no options have been granted sinco it was discentiunad. Options
granted undar the programme will remain valid with its existing terms. In accordanca with the resolution at the EGM held on 20
December 2017, the options previously granted are secured by a corrasponding number of froe-standing warrants. The sola
pumase af these warrants is to ensure delivery of shares in the company upon exercisa of the optians. Tha warrants do not give
tha option holders a right to subscribs for any additional shares in the company.

It is a conditien for vesting that the option halder is an amployoe of the group at the time of vasting, Vested options may be
axercisad in a period of 15 Narweglan business days from the day foflowing the day of the company's releasa of its quarterly rasults,
unloss the board resolves otherwise. The oplions expira seven years from grant dats, Share based paymant axpenses ralated o
options and PSU's ara recognised in the incoma statemant and disclosed in note 3.2.

2021 2020
The number of employee share Number of Weighted average Number of Weighted average
aptions and average exercise prices options  exercise price in NOK options  exercise price in NOK
Balance at 01.01 1351 967 40,74 1805 128 47,35
Granted during the year 0 - 0 -
Exercised during the year® -85 900 18,61 -5 000 14,24
Fortaited / cancelled -609 767 41,36 -448 159 67.67
Balance at 31.12 676 300 42,64 1351867 40,74|
Hereoi vestad options 676 300 42,64 1343837 40,45

1) Weighted average shars price on the tima of exercise was NOK 28 &1 per sharg in 2021,

Remaining contractual lifatirme of oulstanding share aptions par 31 Dacember 2021

Number of options Excerclse price In NOK
Q-1 years 308 800 28,97
1-2vyears 175 000 14.24
2 -3 years 192 500 90,37
Total 676 300 42,64
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6.4 REMUNERATION TO THE BOARD

The AGM held on 28 April 2021 resalved remunsration (o the board and tha nomination committee !or the period trom tha 2021
AGM until the AGM in 2022 as shown in the table balow.

(Amounts I NOX 1000, Board of Audlt  Compensation Clinical Nomination
exclusive of eocial nacuniy) directars committee committee committes commitiee
Chair 500 40 40 40 45
Membars. 330 20 20 20 25

Board of directors and their rolas

Board ot Audit  Compensation
Board member directors committee committee committee
Jan H. Egberts Chair Mamber
Joan-Piarrg Bizzari Membar Chair
Joanna Horobin Membar Member Mambar
Karin Mayar Member Chair
Per Samualsson Membar Member Chair -
Rainer Boghm Membar Meamber
Solveig Hellabust Member Membaer
Membars of tha board commitiees, such as the audit i the i ittee and the clinical ittea shall receiva

remuneration ol NOK 4 000 por committoe meaeting, but not less than NOK 20 000 lor aach committee membar. Tha chair of aach
cemmittes will racaive NOK B 000 par maating and minimum NOK 40 000. In ordoer 1o attract intemational board members, it was
approved to pay board members EUR 100 per lost working hour when traveding to attend baard meetings. At the 2021 AGM, the
tha i of i stock units (RSUs) to board mambars, who electad to recaive all or parts of their
ramuneration in the ferm of ASUs. The board membaers® elaction of RSUs as part of their ramuneration is disclosed in note 6.3.2.

Remuneration to the board for the 12 manth paricd from AGM 1o AGM the following year Shares held by ths board at year end

Board fee and tees for commitlee work" Number of shares as of 31.12%

Amounis in HOK 1000,

xcept numbar af shaten) Served since 2021 2021 2020
Current board

Jan H. Egberis Fabruasry 2019 820 520 20046 6349
Jean-Pierre Bizzari May 2016 370 340 20452 9022
Joanna Horobin Octobor 2016 370 340 25240 13810
Karin Meyer June 2020 370 320 571 571
Par Samuslsson 2 Novomber 2014 390 360 o 0
Rainer Baehm May 2018 350 320 5904 5804
Solveig Hellabust April 2021 350 - 0 -

Former mermber ot the board

Hilde Harmansen Staineger * - 340 - 9568
! Total 2820 2 540! 81213 45 224"
1) n 2021 and 2020 iha group has usad the sarvicos of s in ralation services. The sarvices ara

refated to work beyond reguiar board duties. See section 8.2 jor dotalls.
2) Per Samuatsson i3 not afowatt to hold aquity In the company due 0 his atfiliation with HealthGap.
3) Hikda Stelneger was chalr of the audit commitias,
4) Miiriorrt foas for comenities work included |.e. fva mestings per period.
5) Sharehoidings ara not included for reprasantativas who are no longer mambars as of 31 Dacamber 2021.

The total ian for the board gnised in the accaunts for 2021 was NOK 3.4 million (NOK 2.3 million), hereo! NOK 2.4
rmillion in faas payable in cash (NOX 2.1 millian) and NOK 1.3 millicn (NOK 1.0 in) for imputad costs related to share based
payments (RSUs), which has no cash altoct, Total ramunaration o the board is ck as othar ing and includes

foos for committae work and compensation for lost warking hours when traveling to attend the board meetings.
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6.5 PENSION

Accounting policy

Defined contribution plans
The pension premiums refated Lo defined contribution plans are charged to expensas as they are incurred.

Defined benefit plang

Dafined banafit plans are valued a! the present value of accruad luture pansion benefits at the end of the reporting pariod. Pansion
plan assats are valuad ai their fair vatue.

The currant service cost and net intarest il are i i and are as payroll and related

inthe income Netintarast are by using the discount rate of tho liability at the beginning
ol the pariod on the nat liability, but classified as part of payroll and related costs. Changes in net pansion lities ag a mesult
of payments of premiums and pension payments have been taken into considaration. The ditterance between the actual return
and the retum is i i through other comprehensiva income. The pension costs ara alfecting the
payroll and related in the income A rial gains and losses. including changes in value, both for assats and
flat¥lities, are recognisod through other comprehensive income. Actuarial gains and losses am not reciassifiad over profit and loss.

Gains or losses on the curtaitment or sattlgment of 1 defined banefit plan are recognised through profit and loss when the curtailment
or setilemant occurs.

A curtailment occurs when the group decides to make a matarial reduction in the numbar of employses cavared by a plan or
amends the terms of a dafined banefit plan, such thal a considerable part of tho current employees’ futurg aamings will no longer
qualify for banefits or will quality only for reduced bonelits.

The introduction of a new defined benefit plan ar an improvement to the current defined bensfit plan will (sad to changes in
tha pension liabilities. These will be charged fo expenses in a straight ling during the period untit the effect of the change has
baen accruad. The introduction of new plans or changaes to existing plans, which taka place with retroactive effect 5o that U
employass immadiatoly accrua a paid-up poficy {or a change in a paid-up policy) are gnisadin tha of o) i
Incoma immadiataly. Gains or losses linked 1o curtailments or termingtions of pension plans are recognised in the statemant of
comprehensive income when ihey arise.

Defined contribution plan

The parent company has a delined contrlbution pansion scheme that complies with the tequirements of Norwegian occupational
pension lagislation {OTP). 19 employees are included in this scheme as of 31 December 2021 (2020: 21 emplayaas). Nordic
Manovacter Ltd has a statutory pension schema as required by the UK govamment, which has 12 active participants (2020:
seven amployaes). Nordic Nanovector's Danish Branch has a defined contribution schame with three active member (2020; four
amployaes),

Defined benetit plan

Nordic Nanovector's subsidiary in Switzerland has a pension schema with the requirements of the Swiss Faderal Social Insuranca
Legislation (BSV). The plan is classed as a cash balance plan, valued as a dafingd bensfit plan for IFRS purposes (IAS 19). The
plan has six active participants and no pansioners as at 31 Decembar, 2021 (2020: four activa employeos),

Total penslon expanse {racognised in the i of profit or loss)
PARENT GROUP
2020 2021 {Amaunts in NOK 1 000) 2021 2020
2267 1673 Pension contributiens 2777 3104
1] 0 Definad banafit plan in Nerdic Nanavector GmbHY 388 1676
2267 1673 Total pensicn expensa 3.2 3165 4 .Sc_

1) From 1 January 2022, tha ratirament conversion rates was reduced for both the mandaiory and the over-mandatory portions of the dafinad benefit
w_%ma members account balances. This changa is reated as plan amendment lsacing to a plan change income o NOK 583k for the financial yaar
1
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Description of plan characterlstics and assoclated risks

Nordic Nanovector GmbH maats its cbligations to nas_uo ratirement and risk benefits to amployeas via a (fully insured) contract
with Sammelstiftung BVG Allianz Suisse La 1aft (Aflianz). The comparny has everall rasponsibility for
daciding on tha igvel and structura of plan benefits subjact to aa:m_s minimum lagal requiraments, Tho plan is govemad by Allianz.
The company has a pansion committes which is ma:m__u\ reprasentad by employees and employar rapresentativas. The dutiog of
the pansicn ara in the rulas of Allianz and mainty cover choica of appropriate plan design,
control of contributions into the plam, pariodic 583._233 tails plan members, usa of excass assets if any and others.

The and employ pay fixad ta the plan. Each employes has an account balance which consists of
accumutated contributions and interest cradited by Allianz. The lovel of interast granted each year is discrationary and detgrminad
by Allianz considering the minimum legal requirements for interest. At retiramant, employaes can choose whether to take their
benefits as a lump sum or receive an annual pansion. The amount of annual pansion depands on tha factor in force at the time of
ratiramant that is set by Allianz.

The plan includos a numbaor of guarantees which expose tha company to risks. The main risks that the plan has include:

* Invastment risk: Thera is a guaranteed ratum on ampioyeas’ account balances of at lsast zaro per cant p.a. on tha total
account balance. The investment strategy is set by Allianz and thercfore the asset :m_n_ by the company is effectively the
insurance contract rather than the underlying assets.

*  Pensioner longevity and investmant risk; Tha pansien plan offers a lifelong pansion in leu of the cash lump sum at retirament.
The plan has definad rates for converting the lump sum to & pension and there is the risk that the members liva longsr than
implied by these corvorsion rates and / or that the penslon assets do not achieve the investment retum implied by these
convarsion rates.

The nature of the risks of Swiss pansion plans means that plans can become underfunded if assumptions are not bome out in
practice; howevar, these risks are boma by Allianz and ivaly the 's plan has atunding lovel af 100 percant
acsording to funding requiremants, The company remalns ‘mmuczm__u_a for providing benafits to membars
cancslied or Allianz is unable to meaet iis obligations. If tha contract is cancellad, or Allianz Is unalie to mest its obligations, it could
be possible to take out an aquivalent contract with a ditferent provider, The Allianz contract is automatically renewed each year.

Uu.nzz_:m:n: of economlc benefit avallable

No of ic banafit avai has baen made since the plan has a deficit according to tha IAS 19 valuation.

Balance sheet pos GROUP

[Amounts In NOK 1000) 32,2021 31.12.2020
Dafinad benafit obligation -16 844 -20 002
Plan assets 15187 14 977
| Detined benefit {llabliity) -4 461 -5 025,
Assumptions

Discount rate 0.30% 0.05%
Interest cradit rate 0.45% 0.25%
Annual salary increase 2.50% 2.50%
Actuarial tables. BVG 2020 BVG 2015
Turmover rates 200% BVG 2020 200% BVG 2015
_ ement galns (losses) on defined beneflt plans -20 -912
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Section 7 - Tax

7.1 INCOME TAX

Accounting policy

Incoma tax éxpense represents the sum of taxes currently payabla and defarrad tax. Deferrad taxes are recognised based on
y differances the camying ol assets and liabilitiss in the financial and the

tax bases used in tha computation of laxable profit. Delerred tax liabilities are for taxabla y n,__a_.a:nmm w:a

dofarred tax assats arising from daductible tampaorary differences are recognised to the extent that it is probabla that taxable profits

will be available against which deductible iemporary differences can be utifised. Deferred lax liabilities and assets ar measured

at the tax rates that asa expectad to apply in the period in which the liabitity is settlad or the asset raalisad, based on tax rates that

have been enacted or substantively enacted by the end ol tha reperting period.

The company is in the resaarch phaso of its product development and has incurred significant tax losses related to its operations.
The deferred lax asset has not been recognisad in the statemam of financial position, as the comparny does not consider that
taxable incoma in the shot-tarm will sufficiently suppor! the use of a defarrad tax asset.

Basis for tax calculation

PARENT
2020 20 (Amo UL 1N HOK 1 000}
-428505  -433151  Total comprahansive incoma (loss) for the period -441 685 -417 64
77 asze Non-deductibla expenses 3691 -131
-5010 -14 835 Non-taxable income -14 835 -5010
-15 821 -27 629 Share issus costs -27 629 -15 821
748 83  Changae in temparary dilferances a3 747
-450 158 -471494 Basis for tax calculation -480 165 -439 2731
173 136  Income lax expense 1165 914
R dliation of tax exp and the ing
PARENT
2020 2021 LAmounta in NOK 1000}
-94 089 -85 157 Expectad tax expenss -84 102 -93 347
17 842 Non-deductibla expenses 816 -27
-1102 -3220 Non-taxable incoms -3220 -1102
-3 481 -6 078  Shara Issue costs -8 078 -3481
§8 871 103748  Changa In deferred tax assets not racognised 103 748 98 871
0 [] Effact from changas in tax rate 0 4]
173 136 Income tax expense 1165 w_nm

The corporate tax rate in Norway was 22 par cent in 2021 and 2020. In Switzerland the tax rate in 2021 and 2020 was 11.85 per
cent and 11.91 par cent respectively. In UK, tha tax rate was 19 per cent in both pariods.
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Doferred tax assots relatas to the following

PARENT
2020 2021 (Amounlsin NOK 1 000)

2128892 2600387 Taxlosses carried farward 28600386 2128892
1254 832 Property, plant and squipment 832 1294

277 331 Laasing agreements an 277

339 878 Liabilities a7e 339

173 135 Tax payable 135 173
2130975 2602563 Temporary differences and tax loss carry forward 2602562 2130975
458 815 572564 Deferredtax assets - not In of 572 564 468 815

Deferrad tax assets as of 31 December 2021 and 2020 have been calculatad using a tax rata of 22 par cent.

Tha group is in tho rasearch phase of its product development and has incurred significant tax losses related to its cpeorations. Tha
paront company has a total tax loss carriod forward of NOK 2 §00.4 million at 31 December 2021. At 31 Decamber 2020 the total
tax loss carried forward was NOK 2 128.8 million. The tax !0ss63 can ba carriad forward Indafinitaly.

The group nor the parent company have recognisad a deferred tax assat in the statemant of financial pesition, as tha parent
company does not consider that taxable income in the near tarm will sufficiently support tha utilisation of a defarred tax asset. No
current or daferrad tax charge or liability has been recognised for 2021 and 2020.

Tha income tax expensa in tha parent ralates to profit befors income tax in Nerdic Nanovector DK, branch of Nordic Nanovectar
ASA. Profit before tax in the idiaries in UK and Swi leads to a tax expensa for the group.
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Section 8 - Group structure

8.1 INFORMATION ABQUT SUBSIDIARIES

Accounting policy

Sharas and il i for long-1 are reported in the parent company’s statemant of financial position as
fong-term investments and valued at cost. The company datarmines a1 aach reporting date whether there Is eny objectiva indicalion
that the i in the iary is i i If this is the case, the amount of impairment is calculated as the difference
betwaan the recoverable amount of the subsidiary and its carrying value and recegnises the amount in the Income statement,
Any roalised and logses and any write-ck relating Lo thesa investmants will be included in the parent's siatement of
comprehensiva income as financial itams,

The consclidated financial statements of the group includa

{Amounts in NOK 1 000} Equity of imterest

Name Country of incorporation Book value 2021 2020
Nordic GmbH i 137 100% 100%
Nordic Nanovector Ltd United Kingdom 0 100% 100%
Nordic Nanovectar ASA is a public limitad [} and i in Norway and Is the parant company of the group.

The group's oparations are cacriad out by the parent company and its wholly-owned subsidiaries Nordic Nanovector GmbH and
Nordic Nanovector Ltd. Nordic Nanovector GmbH corporatad in Zug, Switzarland, with its registered address at Dammstrassa
18, 6300 Zug, Switzesland. Nordic Nanovector Ltd is incomperated in Londan, England, with its registared address at 1 Brassey
Aoad, Shrewsbury SY3 7FA, United Kingdom.

Nordic Nanovector also have operations in Denmark through Nardic Nanovector DK, a branch of Nerdie Nanovactor ASA, Tha
branch was establishad in Q¢tober 2017 and is reported as costs incurrad in the parant.
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8.2 TRANSACTIONS WITH RELATED PARTIES

Accounting policy

The sates to and purchases fram related parties are made on tarms aguivaleni to these that prevail in arm's length transactions.
Qutstanding balances a! the year-end are unsecured and interest free and setttement occurs in cash. Thera have been no
guarantess provided or received for any related party i or Tr i and i
which ara a member of the group, have baen alimi in the for tha group. Note 8.1 pravides information
about the group's structura.

The following table provides the tolal amount of transactions that have been entered inte with related parties for the relevant
financial year.

Purchases

({inciuded In other operaling expenses)

{Amounts in HOK § 300) 2021 2020
Subsidiary - Nordic Nanovactor GmbH 3.1 28 366 24 281
Subsidiary - Nordic Nanovaetor Ltd 34 35705 34 912
Purchase of professional sarvices from Varitas Investmerts BV 8.4 399 425
Purchase of speslalised IT consultancy from Phi Innovate Ltd 2 12 0

The lollowing table pravides ovarview af amounts owed to and by related partias for the relevant financial year,

Amaounts awed to related partie:
{included in curront (iabilities 10 group companies!

(Amounts In NOK 1030} Note 31.a2.2021 31.12.2020
Subsidiary - Nordic Nanovector GmbH 54 8591 4530
Subsidiary - Nordic Manovactor Lid 54 7823 817

1 In 2621 and 2020 the group has used the professional services of iis chalr in relation ko consulting services. The consuliing services are related o
work beyend reguiar board duties. The contract for these services Is based on market rates and conditions for such services. These sarvices have
baan imvoiced by Ventas B8V. acompany by the chalr of the board.

&) Pri-Innovate Limited is manaped by closs member of the lamily of a related party of the previous CMQ, Chiristine Wilkinson Blanc. Servicas are
based on market rates and conditions for such services.

Fori ion on ion and

1o the board of directars and management see nota 6.4 and nota 6.1 repectively.
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Section 9 - Other disclosures

9.1 EVENTS AFTER REPORTING DATE

Accounting policy

New information on the company’s financial position at the end of the reporting period, which bacomas known after the reporting
period, is recorded in the annual accounts. Evants altar the reponting period that do not alfect tha company’s linancial position at
tha end of the reporting period, but which will atfect the company’s financial position in the future, are distlosed if significant.

Patlent enrolment Into PARADIGME
On 7 January 2022, the company provided an updata cn the timaiine for PARADIGME, the ongoing pivotal Phase 2b tral of
in® in third line relapsad rituxi i-CD20 refractory follicutar lymphoma (3L R/R FL). At that time 108 patients had
been enmled into the study out of a target of 120 evaluable patients. Nordic Nanovector is now anticipating that it will report the
prefliminary threa-month data readout from PARADIGME during H2'2022. This revised timing is due to tha Impact from tha SARS-
CoV-2 omicron variant, which has affacted the company's y 10 screen, enrol and treat new patisnts whosa physical condition
maans they are at tha greatest risk from COVID-1§ infection, Despite this challenging situation, Nordic Nanovecter continues
1o work diligently to completa patient racruitment into PARADIGME and dalivering tha preliminary 3-month data remains the
company’s kay strategic priority for 2022,

Private placement
On 19 January 2022, the company announced that it had a private
of NOK 250 million, at a subscription: price af NOK 14 par share.

which raised gross procaeds.

The natp of the private pl will be used far the following purposes:

= Preparation of activities roquired for the regulatory filing of Batalutin® and pre-approval inspections

+  Continuing to prapars for the confirmatory Phase 3 trial, production of clinical material and praparation for markst launch
+  General corporate purposes

The procaads from the private placement are expoctad to ensure financing past tha company's value inflection point targeted tor
H2'2022 {preliminary 3-month data readout from PARADIGME) and for at ieast an additional three months into 2023 1o enabla tha
pany to i valua from the PARADIGME clinical trial.

Repalr offering

On 14 February 2022, an EGM resclved to grant an authorisation to the company's board of directors 1o carry ot a repalr offering
following the private placement in January 2022 at a subscription price of NOK 14 per shara. Given tha share price development
following the geopolitical events in Ukraine, tha rapair offering resulted in limited new proceeds being raised for the company.

Recant developments In Ukraine

Nordic Nanovector has no clinical trial sites nor cparations in Ukraine, so is not diractly affected by tha racent devalapments thera.
However, indiract effacts from tha geopalitical fall out, including the impact on currency aexchangs rates, cannot bs complataly
excluded. Currently, the company daes nat ve such developments to have any major adverse conseguences on its businass
but will cantinue ¢ monitor the situation.

Allocation of performance share units (PSUa)
The board of directors decided an 10 March 2022 1o grant 934 000 PSUs to armploy in with tha autt

granted at the annual genaral mesting held on 28 April 2021. PSUs granted to current ang the Chief ive Otficer
can be foundin the table below:

PSUs granted Nurnber of PSUs outstanding Number of shares
10 March 2022 5 April 2022 5 April 2022
Erik Skullard
Chiat Exacutiva Ofticer 110 000 480 000 3571
Lars Nisba
Chial Technology Otficer 55000 200 000 15713
Malena Brondberg
Chiet Fmancial Otticer 55 000 197 233 24 767
Jostein Dahle
Chiet Scientitic Otticer 55 000 162 233 204 958
Gabriele EIY
Vice Presldam Gilobal Reguiatory Attairs 55000 150 000 1]
Sandra Jensson
Chist Operating Officer 110 000 110 00O . 3571
Tota) 440 000 1269 486 252 580

Side 54 av 61

Brgnngysundregistrene

06.07.2023 kl 04:10



ANNUAL REPORT 2021 L NORDIC NANQVECTOR ANNUAL REPOAT 2021 . NORDIC NANOVECTOR

9.2 STANDARDS AND INTERPRETATIONS IN ISSUE BUT NOT YET ADOPTED 8.3 CHANGE [N ACCOUNTING POLICIES AND DISCLOSURES
IASB has published certain new standards and interpratations and amendments to exisling standards and interpretations that are n :

not effective for the annual period anding 31 Decambar 2021, and that ara not applied when preparing these financial Changes/improvements Standard

New and d and i ji to ba relavant the group's financial position, parformance or disclosures

are disclosed balow. N Noaw standards No naw standards have bean implamentad in 2021,

[ T —— Standard Amendments « Amendmants to IFRS 9, tAS 39, IFRS 7, IFRS 4 and IFRS 16 - Interest Rate
Benchmark Raform - Phase 2
Now standards Mo new standards in issue but net yet adopted that is expectad 1o have material impact on the
financial statements. Tha implementation did not have any matedal impact on the financial staternents.
Amendments . A toIFRS 3 - 1 a reference to the conceptual Framework + Amendment to [FRS 16 - COVID-19-Related Rent Concessions

The amandments updated the referance 1o the Conceptual Framawork,

Thae implementation did not have any matesial impact on the financial statements.
The wift have ing effect from 1 January 2022. The implementation is not
expacted to have matenal impac! on the financial stataments.

» Amendments to IAS T - Classification of llabilities as current or non-current

A narrow-scope amendments to IAS 1 Presentation of Financial Statements toclarify how to
classily dabt and other liabilities as current or non-current. The amendmants aim to promote
consistency in applying the requiramants by helping companies determina whother, in the
statement of financial position, debt and ather Labilities with an uncertain sottlernant date should
e classiiied as current {due or potentially duae to be settled within one year) or nan-currant. The

amendmen!s include clarifying the classification requiraments for debt a company might sattle
by convarting itinto equity. The amendments clarify, not change, existing requirements, and so
are not 1o affact ies' financial ignifi

The will have ing affect from 1 January 2023, The implementation is not

expectad to have matenial impact on the financial staloments

* Amendments toIAS 1and IFRS Practice 2-Di ofA policles
Following leedback that more guidance was needad to help companies decide what accounting
policy information should be disclesed, 1ASB has issued amendments to JAS 1 Presentation
of Financial Statements and iIFRS Practice Statement 2 Making Materiality Judgements. The
amsndments to |AS 1 require companiss 1o disclosa their material accounting policy information
rather than their significant accounting policias. The amendments 1o IFRS Practica Statemnant
2 provide guldance en how to apply tha concapt of 0 ing policy di

The wilf have ing affect from 1 January 2023. The implamentation is not
expecied to have matenal impac! on the financial statements.

. A tolAS 8-D of A

IASB has issued 1oIAS 8 Policias, Changas in Accounting Estimates
and Errors. Tha clarify how shoutd distinguish changes in ing
policies from changas in ing asti That distinction is important bacausa changes
in accounting esth ara applied ly only to {uture transactions and other futurg
avents, but g ing policias are g also applied pactivaly to past

transactions and other past avents.

The will have ing effact from 1 January 2023. The implernentation is not

expecied to have material impact on the financial stalements.
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Auditor’s report
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INDEPENDENT AUDITOR'S REPORT

Ta the Annual Sharehalders’ Maeting of Nordic Nanovector ASA

Report on the audit of the financial statements

Oplinion

ANMUAL REPCRT 2021 . HNORDIC NANOVECTOR

Wa have audited the financial of Nordic. ASA (the Comp , which comprise the
financial statemnants of the Company and the consolidated financial staternents of the Cormpany and its
subsidiaries {the Group). The financial statements. of the Company and the Group camprise the statement
of financial position &3 a1 31 Decembar 2021 and statamant of profit or loss, atatemant of other
comprehansive incoma, staternant of cash flews and statement of n:w_.éav in equity for the year than

ended, and nates 1o the financial Inchuding & y of & ing policias,

In our opirion, the financial comply with i legal raqui; and give a frus and fair
view of the financial pesition of the Company and the Group as at 31 December 2021 and their financial
perfortiancs and cash flows for tha year then anded in with I Financiat R e g

Standards as adopted by the EU.
Our opinion is consistent with our additional repart to the audil commitiee,

Basls for opinion

e 2

EY

workiog workd

and the on social ibility contaln the i jon required by tegal
raquiramants and whether tha cther information is materially inconsistent with the financial statements or
our knowledge obtained in the audit. or otherwiss appaars to be matarially misstated. If, basad on the

work wa have performad, wa conclude thai there is a material mi of this other ion ar
that tha i Jon required by i lagal I is not inchided, wa are required i report
that fact,
Wa have nothing to report in this regard, and in our opinion, the board 2. n__dnuﬂ iunn. the statement
on corparate g and the on social are with the
financial statements and contain the i ion raquired by i legal
of g for the
is for the ion and fair pr ion of the financial statemants in

with i 155&-_ parti as adopted by the EU, and for such intemal

control as is Y _n enabla the preparation of financial stataments that

ara free from material misstatement, whether due ta fraud or error,

la preparing the financial is ible fa¢ ing the Company’s and the
Group's ability 10 continue a3 a going concem, disclosing, as applicable, matters related to going concem
and using the going concam basis of accounting un{ess managemant either Intends 1o liquidate the
Company ar the Group, or lo cease operations, or has no realistic allamative but to do sa.

Auditor's responsibilities for the audit of tha financial statements

We our audit in with i on Auditing :m)& 0.:
it undar thoss ars further in the Auditor's for tha audit of

the financig! statemants section of our report. We are Independent of the Company and the Groupin
accordanca with the requiraments of 5- ralevant laws and regulations in Norwiy and the International
m==..b Board for jonal Cade of Ethics for Professional Accountants
{IESBA Code), and we have fulfilled our other ethical

in with thasa i We baliava that the audit evidence we have
owi_.in is sufficient and eppropriate ic provide a basis for cur opinion,

To the best of our knowledgs and balief, na prohibitad non-audit services refarred to in the Audit
Regulation (537720 14) Articla 5.1 have been provided.

We have been the auditor of the Company for 8 years from the elaction by the genera! maeting of the
shareholders from the accounting yaar 2014,

Key audit matters

Key sudit matters are those mattens that, in our p were of most signi in our
audit of the financial staterments for 2021. We have determined that there ars no key audit matters 1o
communicate in oue report.

Other Information

Other information consists of the information inctuded in the annual report other than the financial
siatemants and our auditor's report thereon. Management (the board of directors and the Chiaf Exacutive
Qfficer) is ible for tha other ion, Our opinion on the financial statements doas net cover
the other information, and we do nol axpress any form of assurance conclusion thereon.

In connaction with our audil of the financial statemnents, our resporsibility is to read the other information,
and, in doing so, consider whether the board of directors’ report, the staterment on corporate govemance

QOur objectives ara to gbtaln abaut whether the financial siatements &4 a whole are
frand from rmaterial misstaternent, whather due to fraud or emor, and $o issue an auditor's report that
includas our opinion. Raason: surance is a high level of assyrance, but i not a guarantee ihat an
audil conducted in accardance with ISAs will aways delscl a malerial misstatameant when it exists

Misstatements can ariss from fraud or eror and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of usars taken on the
basis of these financial statements.

As part of an audit in accordanca with ISAS, we exsrcise i and maintain

scepticism througheut the audit We also:

» Identify and assess the risks of maierlal misstatement of the financial siatements, whether due to
fraud ar error, design and perform audit procedures responsiva to those risks, and obtain audit
evidance that is sufficient and appropriate fo provida a basis for suz opinion. The risk of nat
dotacting a material misstatament resulting from :!_n is __E:-_, _Z: for one -ouc__sn from error,
as fraud may involve collusion, fargery, i i or the ovarride
of intamat control.

« Oblain an understanding of .:.-:E_ no:quw relavant 1o the audit in crder te design audit

that are P inihe but not for the purpose of expressing an
‘opinion on the effecliveness of the Company’s and tha Group's internal control.

»  Evalale the appropristeness of accounting policies used and the reasonatblensss of accounting

and related di made by

» Conclude on the sppropriateness of management's use of the going cancam basls of accounting
and, based on the sudit evidence cblained, wheiher a material uncertainty exists related to
events of conditions that may cast significant doubt on the Company’'s and the Group's ability to
<ontinue a8 a going concern. If we conclude that @ material uncertainty axists, wa are required ta
draw attention in our auditor's repori to the related disciosuras in the financial statements ar, if
such disclesures are inadeguate, ta modify our opinion. Our conctusions are based on the audit

Independent audinr's report - Norde: Nanavector ASA 2021

A e rm o Errs & Yourry Gicbal Lomtws
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=
EY

e Bl
avidance cbiained up to the date of our auditor's repart. Howsver, future events or conditons
iy causs the Company and the Group to ceasa to conlinue as a going concerm.

« Evaluaie the overall prasentation, structure and content of the fimancial u_n_n:iaﬁ including the
disciosures, and whather the financial the ying angd
events in a manner thal achieves fair presentation.

= Obtain sufficient appropriaté audit svidence regarding the financial informaticn of the entilies or
business activities within the Group Lo express an opinlon on the consolidated financial

statements. We are raspansibie for the direction, suparvision and performance of tha group audit.

Wa ramazin solgly rasponsibie for our audit opinion.

‘We communicate wilh the boand of directors ragarding, among other mattars, the planned scops and
timing of the audit and significant audit findings, including any significant deficiencies in intenal control
that we identify during our audit.

We n_un provida the -:9_ cammittes with a staternent that we have comptied with ralevant sthical
and to with them all i and other matters
thai may 3-8_._-5 ww hought 1o bear on our i and where i relatsd

From the maltérs communicated with the board of directors, we delermine those matters that were of
most significance in the audit of the financial statemants of ths current pariod and are therafore the key
audit maiters, We describe these matters in our auditor's repart unless law or regulation prachides public
disclosure about ths mattar or whan, in extremely rare circumstancas, we datermina that a matter shoutd
net be communicatad in eur repor because the adversa conssquencas of doing 80 woukd reasanably ba
axpectad to qutwaigh the public interest banefits of such communication.

Report on other legal and regulatory requirement

Raport on complfance with reguiation on European Single Electronic Format (ESEF)

Gpinion
As part of our audit of the financial statements of Nordic Nanovector ASA we have performed an

1o oblain whather the financial statements inchuded in the
annual rapon, with the fils nama “NondicNanavectarA SA-2021-12-31-an.; n_n. has baen v_dunin in all
materiai respecis, in with the regul af the C lisgi (EV)
2019/815 on the Europsan Single Electronic Format (ESEF Regulation} -_._a régutation given with legal
basis in Section 5-5 of the Norwegian Securitias Trading Act, which inciudes requiremanta related to the
preparation of the annual raport in XHTML fermat and XBRL tagging of the canselidated financial
statemants.

In gur opinion, the financial statemenis. _:n_cann in the annual repart have been preparad, in al material
respects, in i with the ESEF

Manragement's responsibilities

is ible for the ion of an annual repart and _me_. 1agging 2 tha consolidatad
fingncial statements that complies with the ESEF This an ad E
process and such internal control as ines is Yy 10 enabla the pr ion of
an annual report and IXBRL tagging of the i financial thatis liant with the

ESEF Ragulation.

Auditor's responsibilities

©Our responsibility is 10 axpress an opinion on whether, in all matarial respects, the financial statements
included in the annual report have been prapered in accordances with the ESEF Regulation based on the
avidence we have obtained, We our in with the i

Independert Buditor's repart - Norde Nanovadtsr ASA 2021
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pae

Standard for Assuranca Engagements (ISAE) 3000 - "Assurance engagements other than audits or
réviews of historical financial information”. The standard requires us to plan end perferm procedures ta
obtain reascnabie assurance that the financial statements included in the annual rapor have baen
prepared in accordance with the ESEF Regulation.

As part of our work, we ta obtain an g of the company's processes for
preparing its annual repertin XHTML format. We evaluated the B:ﬂr.nzw- and sccurmcy of the iXBRL
tagging and ’s use of Our work fon of the IXBRL

tagged data with the audited financial stataments in humen-readable format. \We balieve that the
evidence we have obtained is sufficient and apprapriate to provide a basis for our opinion.

Oslo, 5 April 2022
ERNST & YOUNG AS

The audiior’s report is signed electronicatly

Anja Maan
State Authorised Public Accountant (Norway)

Inclependent audrtor's report - Nordic Nanovector ASA 2021
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Other information

Financial calendar

& Annual General Meeting: 28 April 2022
= Q12022 resuits: 13 May 2022

e Q22022 results: 20 Juty 2022

* (32022 results: 10 Navembar 2022

A two-woek quiet period takes place ahead of full year and quarterly reports. During the quiet pesdods, the company will nat
participate in meotings, seminars or sngage with external individuals or groups (including analysts, Investors and media).

s 012022 - Quiat pariod: 28 April — 12 May 2022
s Q22022 - Quiet perod: 5— 19 July 2022
o 22022 - Quiet period: 27 October ~ 9 November 2022

Investor contact

contact parson:  Malene Brondbarg, Chief Financial Officar

phon +44 7561 431762

Ir@nordicnanovector.com

www.nordi /i nd-medi d-madiafi tact

Forward-looking statements

This report containg cartaln forward-looking Thesa 1ts arg based on 's currant ions
and are subject to uncertainty and changes In circumstances, since they relate to events and depand on circumstances that will
oceur in tha futuro and which, by thair nature, will have an impact on Nordic Nanovector's business, financial condition and rasulls
of i The terms I ", “assumes”, "balleves”, “can”, "could”, “estimates”, “expecis”, “forecasts”, "intends”, “may”,
“might”, “plans”, “should", “projects”, “targats®, *will", *would” o, in each case, their nagative, or other variati or
terminology are used to identily forward focking statemants, These forward-looking statements are not historic facts. Thera are
a numbar of factors that could causa actual results and developmants to dilfer matsrally from those exprassed or Implied in
the forward-Jocking statements. Factors that could cause these differances include, but arg not limited to, risks associated with
of Nordic N '8 stratagy, 7isks and uncertainties associated with the developmant ang/or approval of Nordic
Nanovactor's product candidates, ongoing and futura clinical trials and expectad trial results, the ability to commercialise Betalutin®,
gy gés and naw in Nordic ‘s ial market and industry, Nordic Nanoveclor's freedom to
oparata (compelitors patams) in respect of the products it develops, the ability to devalop new products and enhance exi
products, the impact of iti in genaral y and industry conditions, and lagislative, regulatery and political
factors. No assurance ¢an ba givan that such expeclations will prova to have bean corract. Nordic Nanovactar disclaims any
obligation to update er ravise any lorward-looking statemants, whather as a resuit of naw information, future gvents or otherwise,
The information and opinians in this report is provided as at the date heracf and subject 1o changa without notica. It is not the
intention to provida, and you may not raly on these materials as providing, a complets or compreheansive analysis of the company's
financial or trading position or prospacts. This report does not constituta invastmant, legal, accounting, ragulatory, taxation or other
advica and does net take Into account your i jectivas or legal, i gulatory, taxation or financial situation or
particular needs. You are sofaly responsible for forming your own opi 5 and conclusions on such mattars and for making your
own indepandent assessment of the company. You ara solely responsible for seeking independent prafassicnal advice in relation
10 the company. No responsibility or liability Is acceptad by any persen for any of the informatien or tor any action taken by you or
any ol your officars, employeas, agants or associates on the basis of such information.
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Glossary of terms

Lu: Lutetium-177 radionuclide

L, 21, 3L: 14, 2™ and 3 ing of treatment

AGM: Annual general meeting

ARC: Anibody-radionuciide-conjugata

ARCHER-1: Name of Nordic Nanovector's combination study; Botalutin® and rituximad

ASH: American Soclaty of Hernatology

8-ceil: A type of lymphocyla {white bload celf} in the humoral immunity of the body's adaptive immure system. Can be distinguished

Iromn other lymphocytes by the presence of a protein on tha B-cell's cuter surface known as a B-cell receptor (BCR). This specialised

raceptor peotein allows a B-cell 1o bind to & specific antigen.
: Nordic 's lead clinlcal-stag

BLA: Biologics license apptications

BTK: Bruton's tyrasine kinase

CAGR: Compound annual growih rate

CAR-T: Chimeric anltigen receptor T-cefl

CD20: B-ymphocyte antigen CD20 ks an activated-gl

the pro-B phase and prog Iy in unill maturity

€D37: B-ymphocyte antigen CD-37 is a protein, 8 member of tho fransmembrane 4 superfamily, also known as tha tetraspanin

supariamity ot cell surtace antigens.

CLL: Chronic lymphocytic ieukasmia

CMC: Chemisiry, manutacturing and coatrol

CMO: Conbract manufacturing organisation

COVID-19: An infactious diseass causad by severe acule respiratory syndrome coronavirus 2

CR: Completa response

CRO: Contract research organisation

CSR: Corporate social respensibility

DLBCL: Ditfusa large B-cell ymphama

DLT: Dosa limiting toxiclty

DoR: Duration of responsa

EANM: Annyal Congress of tho European Association of Nuclear Medicing

EGM: Extracrdinary general meating

EIP: Longrterm equity incentive plan

EIR; Elfective interest rato

EMA: European Medicnes Agency

EMEA: Eurcpe, Middle East and Africa

EU: European Union

FDA: Food and Drug Agministration (US)

FL: Follicuar ymphoma

GMP: Good manutactyring praclice

GxP; Good Clinlcal, Laberatary, ang Manufacturing Pragtices

HaemOncs: Haematologist-oncologist

Humalutin® Chimeric anti-C037 ARC

national accounting standards

AS 38: International accounting standard for inlangible asséts

IDN: Integrated delivery networks.

IFE: Institute for Energy Technology

In the surfaca of all B-celis beginning at

ANNUAL REPORT 2021 L] MNORADIC NANOVECTOR

»  IFAS: (ntarnational financial reporting standards

*  IFAS 16: International financlal reporting standard for leases
e IT™: Isotopen Technologien Manchan AG

*  IND: Investigationzl new drug

*  INHL: Indolent non-Hodgkin lymphoma

*  [PO: Initial public oftering

*  Lilotomab (tio): Batalutin® consists of the lutatium177 1o the B-cell seeking anti-CD37 antlbody lilotomab
¢ Lu-177: Radionuclida htetium-177
L. Cancer of the and whita blood cells

¢ LYMRIT 37-01: Clinksl study for Betalutin® in 3L R/A FL

*  LYMRIT 37-05: Clinkcal study for Batalutin® in DLBCL

* MBq: i unit)

= MD:Medical doctor

*  mDoR: Medlan duration of response

. USg for insured elderly
*  MHRA: Madicines and Haalthcare Producls Regulalary Agency
¢ MOS: Median overall survival

*  MZL: Marginal zone lymphoma

*  n: Number

. NHL: nen-Hodgkin lymphoma

=  NM:Nuglgar medicine

= NNVD03: Chimeric anti-CD37 antibody developed by Nordic Nanovacion
*  OCE Other comprehensiva income

= ORR: Overal responsa rate {CR plus PR)

¢ OS: Overall survival

- OTP: Manciatory occupationa! pension scheme

*  FARADIGME; Name of Nordic Nanovector's pivatal Phase 2b study
¢ PCP: Primary-are physician

*  PD: Progressive disaase

=  PFS: Progression trea survival

=  PIM: Promising innovative medicina

- PR: Parlial rasponse

. p-SCN-Bn-DOTA: Chamicat linker

¢ PSU:Performance share units

*  RA&D: Research and development

*  R/R:Relapsed/relractory

*  R:Riuximab

* RadOnc: Radiation encologist

* R-CHOP:F oncevin
©  RSU: Restricled share units

*  SCT: Stem sall transplant

*  S0: Slable disease

*  SOP: Standard operating procedure

¢ US: United States
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Contact information

Headoffice

Nordic Nanovactor ASA

Kjelsasvaion 168 B

0884 Oslo

Norway

phone:  +47 22 183301

amail:  mail@nordicnanovactor.com
wobi  www.nardicnanovaciorcom

Subsidiaries

Nordic Nanovector GmbH
Dammstrasse 19

6300 Zug

Switzerland

phone; 4722 183301

emgil:  mail@nordicnanovecior.com

Nordie Nanovector Limited

1 Brassay Road

Qld Potts Way

Shrowsbury SY3 7FA

Unitod Kingdom

phane:  +47 22 1833 01

email:  maii@nardicnanoveciar.com

Branch

Nordic Nanovactor Danmark

branch of Nordic Nanovector ASA, Norway
Th. Bergs Gade 12

9900 Frederkshavn

Denmark

phone: +47 22 183301

emal:  mail@nordicnanovecter.com

® Copyright 2822 Nordic Nanovactar ASA. Al rights tesqrvat
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Nordic Nahovector ASA
Kjelsdsveien 168 B

0884 Cslo

Norway

Phone: +47 22 18 33 01
E-mail: mail@nordicngnovector.com
Web: www.nordicnanovector.com
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