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Faststallelseintyg

till arsredovisning

Intyg om att balansriikningen och resultatrikningen har faststillts

Undertecknad styrelseledamot i Impilo Orphan Drugs AB intygar hidrmed att denna kopia av
arsredovisningen 6verensstimmer med ariginalet och att resultatriikningen och balansrdkningen antogs

pa arsstimman den 30 juni 2025. Arsstimman beslutade att anta styrelsens forslag till

resultatdisposition.

y den 30 juni 2025

Stockhol

Fifdrik Odin

_._-'rﬂ_gm.m&mm
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Styrelsen fir Impilo Orphan Drugs AB, organisationsnummer 558479-2714, {hémﬁw "Bolaget™) med sat
o foljande arsredovisning for rakenskapsaret 2024-04-10- 2024-12-31.

The Boat Corporate Identity Number 559479-2714, (hereinaft ompany”), with registered

ffice in Stockholm present the following annual report for the financial year 2024-04-10 - 2024-12-31.

d of Impilo ! han Drugs AB,

redovisas samtliga belopp | EUR.
mounts are in EUR.

Information om mheter
General informa ﬁm abc m ﬂm business :
Bolaget &r en internt § : alternativ mamrmgmm 5017
Immedica Pharma AB, elf operativt dotterbolag till Bolaget, verk
sjukdomar och specialvard.

r msf m an srmﬁkmm‘@?

ﬂmﬁﬁﬁﬁﬁ mﬁf :: & f care.

e
o
y
e
e
E Om inte annat sarskilt anges,
1y
&
A
)
o

enbart fokuserar pa att investera i |l
samt inom %...m&mmmmﬁg av lake

fund solely focused on investing in the pharmace
ompany, active in the commercialization of mec m‘fm3 W

anic=22 350708 20251

s

de dotterbolag ska bidra till en mm och hallbar mmhﬁ?ém@mﬁim

som utgangspunkt anser Bolaget att dess rorelsedrivan
for att vara E%ﬁgﬁ'&ﬂm framgangsrikt. Bolagets malsattning ar att anvanda sin k e Inom hé
for att 6ka och maximera mmm genom aktivi agande, vilket bland annat innefattar at% roeta
réralsedrivande u | olika mm@smmnm initiativ och affarsstrategier, med n av am expertis inom ha
gmmmm Exﬁmml m detta &ar %ms‘m iva och finansiel Ia m‘mmnmé' |mmtmngm‘ verksamheten, ?ﬁmmmg och utveck
samt att alltid sakerstilia att Bolaget har ratt 1l styrelserepresentation | sina operativa ﬁ%:%mﬂlﬁg fﬁr att ¢ mﬁmfﬁm ﬁ%m
rategl som beskrivs ovan. Eﬁlﬁgm bistdr ocks#& m mmﬁﬁ mﬁﬂm dotterbolag med fillaggsforvarv ﬁékmf

ﬁnmﬁ%ﬁmg och kunskapsdeining.

i

poi Company believes thal its operaling subsidiary mmf a::mfm ute to posilive and suslainable social
fﬁ r m be &Mmmmf in fm fong ;tﬂm? m@ Company's objective is m use its experfise in the healthcare
sector to increase and mmﬁm_m the value through active ownership, which includes, among other mmgﬁ that ﬁw
mnmmmﬁy works with its operating Wmfmm in various value-creati ng Wﬁaﬁww am business
m:p mm n"ﬁ the hm fm care mgm‘ Emmmam of this are * pera ﬁmﬁi and financial improvernents, investme
. at the Company is entitled to board represel
ﬁﬁm EM?W ﬂm - r also stsm ils mﬁmﬁiﬁg subsid

b s ' in “ m ww out the sﬁm m mf de
acquisitions, securing long-terrn financing and

Vasentliga hdndelser under rakenskapsaret

Significant events during the financial year

Bolaget registrerades den 10 april 2024 och har valt att ha ett férkortat rakenskapsar, vilket ﬁﬁmczﬁﬁw sig f
2024-12-31. Under denna period har bolagst indirekt forvarvat aktier i Immedica Pharma Holding AB.

The Company was registered on April 10, 2024, and ﬁm gﬁmﬁﬁ tohave a
2024, to December 31, 2024. During this period, the Company has indirectly acqt
AB. _,,

H&mmmmmwm
R (L : B : :"' ﬁ

| "ﬁmif%mrfﬁﬁmw 2020/852 har lamnats pa sidorna 26-33,
sustainability-related disclosures in accordance with Regulation (EU) 2019/2088 of the European Parliament
Council and Regulation (EU) 2020/852 of the European Parliament and of the Council is set out on the pages 26-33.

:’ TTID ﬁf %f gﬂ 8 ﬂﬂm ﬁ a ﬁyss i ..- roetifte s e

wEﬁM um

Balansomslutning
Total assels 742 841 113
Resultat efter finansiella poster

after inancial Hems 13 238 331

Sol ﬂm’ﬁ %

26%

¥ Signerat 2025-05-05 18:34:46 UTC
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LTNINGSB

Allocation of earnings

Féljande belopp star till arss

The following amounts are to

Balanserat resultat
Relained eamings
Arets resulta

Net result for the year

Styr

Overférs i ny rakning
Carried forward

Styrelsen foreslar att balanse

tammans forfogande;
be considered at the Annual General Meeling:

elsen foreslar att vinstmedel disponeras enligt foljande:
The Board of Directors proposes that unappropriated funds are allocated as follows:

rade vinstmedel om 61 838 B18 SEK dverférs i ny rakning.
The Board of Direclors proposes thal the relaine

d eamings of SEK 671 839 818 is cared forward,

48 700 487

818

o Signerat 2025000 183446 |




071054895

2025

(709

nk=2023

RESULTATRAKNING
INCOME STATEMENT

Mmmmmﬂm ng

Nmmmmﬁmg av verklig

Finansiella intakter
Financial income
Finansiella kostnader
Financial expenses

Finansnetto
Net financial iten

Resultat fore skatt
Rosult before tax

Skatt pa arets resultat
Income tax

Arats resuliat
Net result for the period

RAPPORT OVER TOTALRESULTAT
STATEMENT OF COMPREHENSIVE INCOM

MNoter

2024-04-10

Notes - 2024-12-31

i varde for finansiella tillgangar
derade till verkligt ?%ﬁ:iﬁ via resultatrakningen
Nﬁf : in fair value of financial assets af fair value

5 6

7,8

10

11

-27 294 347

-1 622 661

2024-04-10

-~ 202412.31

13 239 331

low 1D 10664146 i%z% 5738



2024-04-10
«2024-12-31

ASSETS

hfd
L
¥
G
[

Anldggningstillgingar
Non-current assefs

Finansiella anldggningstillgangar

Financial assels
Finansiella tillgangar vérderade till verkligt varde via resultatrakningen

Financial assels held at fair value through profit or loss 5,6 _ 242 337 326

Summa finansiella anlaggningstillgdngar
Total financial assets

sSumma anléggningstiligdngar

Total non-current assets 242 337 326

Omsattningstillgangar

«Urrent assets

Kassa och bank

Summa omséittningstiligangar
Total current assets

Summa tiligangar

Tolal assoets 242 841 113




BALANSRAKNING (FORTSATTNING)
BALANCE SHEET (CONTINUED)

Noter 2024-04-10
Notes ~2024-12-31

071054897

3 001

Arets resultat

IS EE

Summa eget kapital
Total shareholders eqguity

SKULDER

Langfristiga skulder
Mon-current liabilities
Kapitalandelsian
Partcipa

13

Summa lngfristiga skulder
Tofal non-current liabilitles

Kortfristiga skulder
Upplupna kostnader och forutbetalda intdkter

Accrued expenses and prepaid income

14 — 228377

Summa kortfristiga skulder
urrent liabilities

eget kapital och skulder

otal equily and liabilities 242 841 113

« Signerat 2025-05-05 18:34:46 UTC Oneflow ID 10664146 Page 7 / 38



Summa eget

Net income for the
e o ﬁ

Aktiekapital
share capital

71054898

250

2024-04-10 - 2024-12-31

Ingdende balans
Opening balance 0 0 0 0
Initialt aktiekapital
Initial share capital 4 000 0 0
Myemission

New equily Issue 1 0 0 1
Vinstdisposition

0 0 0 0
Erhalina aktieagartillskott

Shareholders’ contributions received 0 48 700 487 g 48 700 487
Litdelning

Dividends paid ( a 0 0
Arets totalresultat

To mprehensive Income for the

k=20250709;20

0 O 13 239 331 13 238 331

ensaktier och 22 CV-aktier med el kvotvarde o 0g9¢L
es, 490 preference shares and 22 CV shares with quotas value EUR 0,000999

Aktiskapitalet bestar av 3 000 000 stamaktier, 480 prefer 0999 EUR per aktie.

fhe share capital consists of 3 000 000 ol ;

par share,

.......................................................................................................

v Signerat 2025-05-05 18:34:46 UTC



nde poster

Buinkin ookt '

Km&aﬁﬁ&% fran férandringar i mm Mkm
ssuh How from m a ﬁ g - m
Change in other M’ﬁﬁfﬂbﬁﬁﬁ
‘Bréndring av tvriga skulder
Qhﬁﬁ ge iﬁ other mmfs ties

ssafldde fran investeringsverksamhetan
zash flow from investing activities

Forvarv av andelar é intressefératag
Acquisition of &--- ares ciate ¢

Kassafléde fran finansieringsverksamheten
Cash flow from financing aciivities
Nyemission
New equily issue

rhallna akﬁﬁﬁwmmmﬁ
Fﬁa*éﬁmm é MQWW mmﬁlmmmm

ﬁéﬁ * theter

?ﬁrﬁﬂﬂﬂﬁg likvida medel

Net decr cash and cash equivalents

Likvida medel vid rﬁmmmmémts hiirjar

Cash and cash equivals ﬁm m -r: @f period
Likvida medel viﬂ -, 55 ut

Cash and cash eq mmﬁmfﬁ at end of period

e

13 243 844

-14 866 H05

1627 174

-200 176 474

48 700 487

153 375 631

202 079 119

"Oneflow 1D 10664146 Page O/ 38



| r till ﬂvzmmﬁéﬂammm

icke kassaflodespaverkande poster
Nettoforandringen av verkligt véarde 6r finansiella tillgangar
varderade till verkligt varde via resultatrakningen

Net change in fair value of financial assels al fair value
through profit or loss

Summa justeringar for icke

Total adjustments for non-cash item

Justeringar fo
Adjustments for n

2024-04-10
- 2024-12-31

-14 866 505

.....................................................................................................................................................

Oneflow 1D 10664146 Mflgﬁ 10/ 38



W
f

Impilo Orp
: S%mﬁ@ i Eﬁé age

mer B5U4T79-2714 ar et akiiebol ag 3 strerat i Sﬁﬁﬁﬁﬁ mm ﬁﬁt@ |
ess dotterfor s lmﬁr é c%an koncerredovisning som upprattas av Impilo AB

HO036 Loncemr u upprattas i enli gm med av EU godkanda International | --mmm ﬁ. 0
{%?HS% mmt fran IFRS mmmmm ions Committee {IFME} Vidare tﬁémmm Kmmmm
(1995:1154) am Fme:ii%t for finansiell rapporterings rek

ommendation RFR 1, Kompletterande red
koncemer,

Impilo ﬂmﬁm ﬂﬁm& AB th ”.. e Identity Number 559479-2714 is a limited liability company registered in Sweden
with ils registered office in Stockholm ﬂw Gﬂmﬁm}f mﬁ sf& wmwmm are included in the consolidated aﬂwmm
maintained ﬁ&’ fmmf@ AB with corporate iﬁmﬁfy number 558036-2801. The consolidated ﬁmﬁﬂw staternents are prepared In
accordance with | Uﬁﬁpmwé M@mamﬁm Financial Reporting Sf&mmﬁg ﬁFﬁS} and interpretations from the IFRS
ﬂﬂmﬁﬁm (IFRIC). Furthermore, the Group Accounts Act (1995:1154 and the Swmm Ffﬁﬁmﬁm Reporting Board's

recommendation KFK 1, Sﬂmfﬁmmfaw Accounting Rules for Corporate Groups.

Mot 2 Sammanfatining av visentliga redoy

isningsprinciper
Note 2  Summary of significant accounting policies

Arsredovisningen for Bolaget har upprittats i enlighet med Arsredovisningslagen (1995:1554) och Radet for finansiell

rapporterings rekommendationer RFR 2 Redovisning fir juridiska personer. RFR 2 innebar att Bolaget i ar

den juridiska personen ska tillampa samtliga av EU antagna IFRS och uttalanden sa langt detta ar majligt inom ramen for
arsredovisningslagen, i{ryggandelagen och med hinsyn till sambandet mellan redovisning och beskatining.
Rekommen

dationen anger vilka undantag fran och tillagg till IFRS som skall goras.
awedish Annual Ace

The Annual Report for the GWMW ﬁm beoe red in accordance with the ounts Act (1995:155+
and the Swedish ﬁmmi&ﬁ u: Board's recommer r HFR E Accounting for legal entitiss. :ﬁﬁ 2 means that in
the annual report for the leg a mm: apply all IFRKS and slalemenis ﬁmmﬁé by m@ Ell as far as M$$£Nﬁ=
within the fmwmm of the \ccounts Acl, the Securnlies Act and with regard to the relalionship between accounting

and taxation, 'Jﬁw which exceplions o and additions o IFRS should be ma m

Nedan foljer en sammanstalining avy vésentiiga re

rec w%mimﬁm wémr
A summary of the principal act out balow

ounting policies has been s

m fw 3

(a)

tom for viss

De finansiella rapport
skulder som
ad on histor

The Financial Statements are bas jcal acquisition cost
that are reported al fair value through the profit or loss statement.

Upprattande av finansiella rapporter kriver anvandande av redovisningsméssiga {swsmméwar Det krdver aven
att : gor beddmningar vid tillAmpningen av redovisningsprinciper. De omraden som innefattar en ! u
grad av bedomningar, ar komplexa eller dar antaganden och uppskattningar ar av ’wwﬁmg betvde o

bokslutet, anges i not 4.

a finansiella tillgangar och

srna baseras pa historiska anskaffningsvarden foru
redovisas till ver 'IEM varden via resultatraknin

certain financial assets and liabililies

[he preparation of Financial Statements re
exercise J fs ju u m m the process of
” torcc , or areas where assumplions and esltimates are

guires the use of accounting estimates. It also requin
applying the accounting policies. Areas involvin
significant to the Financial Statements,

(k) Mya och dndrade IFRS-standarder som kommer att tlllampas 2024 eller senare
New and changed IFRS accounting standards that will be applied 2024 or later

Nyutgivna eller andrade standarder och tolkningar med tillampr
komma att ha nagon vasentlig effekt pa bolagets redovisning.
New or amended standards and interprelations issued with effect from

lo have any material effect on the Company's accounts.

iing fran 1 januari 2024 och framat badoms |

1 January 2024 onwards are nof expecle

5 5i {3 ﬂ%i’ﬂt 2025-05-0518:34:46 UTC I Oneflow ID 1064146 " 11/ 38




ﬁtﬂﬁa re ﬁﬁ vis ﬁa ngsg

25071054902

(d)

Tﬁimm;mim av %Fﬁﬁ 8 Finansiella Instrument
pplication of IFRS 8 Financial Instruments

finansiella instrument under rubriken "Finansiella tillgangar
varderas till verkligt varde i enlighet med

Langfristiga vardepappersinnehayv redovisas som
varderade till verkligt varde via resultatrakning” i balansrékningen och
IFRS 9.

Long-term secunties holdings are reported as financial instrume
value through profit or loss” in the balance sheet and are measure

nts under the heading “Financial assels at fair
d at fair value in accordance with IFRS 8,

1 av utlandsk valuta

Poster som ingar | Bolagets bokslut ar varderade | den valuta | den priméra ekonomiska miljé déar Bolaget &r
varksamt (den “funktionella valutan™), vilket &r Euro {"EUR").

ltems included in the Company's financial statements are valued in the curmency of the primary economic
environment in which the Company operales (the "unctional currency”), which is Euro ("EUR").

Tmmﬁmmmr och balan:

Transakiioner i utlandsk valuta omraknas till den funktionella valutan enligt transaktionsdagens valutakurs.
Valutakursvinster och forluster som vid betalning av sadana transaklioner och wﬂ aomrakning till

palansdagens valutakurser av monetara tiligangar r och skulder i utiandsk valuta redovisas i resultatrékningen.

Transactions in foreign currency are translate
date, * mm gﬁm am‘ mwﬁs ﬁmmg foreom A
closing date exchange

d fo the functional mwmy at the exchange rate at the | z::'::.
ayi f}f gwh transactions and on fransiation at the
foreign currency are recognise ﬁ, i the _

nask msm on Eﬁknm till

Icke-monetara poster som varderas tll verkligt varde och &r &ﬁmmmmﬂ% E utla
w%uiﬁmrﬁm wd den Mﬁmk‘t da det mrklﬁga vardst fastalldes. lcke-mon
anskaffningsvarde | en wllndsk valuta omriknas inte.

o al Tair value and dencminated i ‘“ } CUITency are fransialed at the

Non-monetary items that are value ad in fo
n-monetary items mm are valued al historical cost in

exchange rate at the time the fair value was determined. Ni
& foreign currency are not recalculated.

Revenue recognition

Vinster och forluster till folid av férdndringar i verkligt varde pa finansiella tillgadngar och skulder som redovisas till
verkligt varde redovisas | resultatrakningen | den period de uppkommer. Realiserade vinster och forluster fran
forsdljning av finansiella tillgAngar redovisas i resultatrikningen under det &r de uppkommer,

cognised m fair value
fch the &ﬁm. sed gﬁm and losses on the sale of

Gafm aﬁ@ losses resulting 1
are

ﬁﬁa anges in the fair value of financial assets and liabilties re

ankkonto periodiseras pa daglig basis baserat pa effektiv ranta.
bank M{Z:Wﬁi is accrued on a daily basis based on sffective interest rals,

fmﬁwﬂ on

P S;gn%m T e T T T i | -y 19 128




() Finansiella anlaggningstillgangar
Financlal assels

Klassificering

Classification

Bolaget klassificerar finansiella tillgAngar baserat p4 bade Bolagets afférsmodell for mmmm av dessa finansiella
tilgangar och de avtalsenliga kassaflodena fran den finansiella tillgdngen. Portfélijen av finansiella tillgangar
hanteras och utvarderas primart baserat pa det verkliga vardet.

The Company classifies financial assefs base
i : financial agsels and the contraclual cash flows from
managed and evalualed primarily based on fair vaiue.

Bolaget ar primart fokuserade pa information msmrlm verkligt varde och anvander mfmn%nmn fﬁr att bedbma
tillgangens UWMH%F%Q gch for att fatta t avseende dessa lillgangar, Alm iwmﬁm. igar | egetkapitalinstru

m&emm al{tﬂ@ | dotterbolag och andra mmmﬁmgar Mr saledes varderats till verkligt virde wmrmuitﬁtmmlmm

The Company Is primarnly focused on fair value information and uses the informs
development and fo make decisions reqarding these assefs. All investments in equily instruments, including

shares in subsidiaries and other investments, are valued at fair value through profit or loss {"FVTPL").

=20250709:2025071054903

d on both the Company's business model for managing these

il

fion fo assess the assels

nde fordringar och i

deras darfor till upplupet anskaffning

Att erhalla avialsenliga kassafibden avsee

overgripande affarsmodell och vir

kvida medel &r tempordrt for att uppna Bolagets
svarde.

ﬁ&fﬁmmg ﬂmmﬁfﬂﬁf cash flows in m&maf of receiv
the Company s overall business model

irsaljning av finansiella tillgangar redovisas pa handelsdagen, dagen da Bolaget forbinder sig att kdpa
'iﬁﬁwﬁ ar

eller ﬁ%ﬂﬁ den finansielle ide till verkligt varde via resultatrdkr
initialt redovisade till verkligt varde och transakiionskostnaderna kostnadsférs i totalresultatet nér de uppkommer.

tillgangen. Finansiella til Qéﬁgﬁ? varders

Purchases and sales of financial mwm are reported on the trading date, m day when the Com
lo buy or sell the financial asset. Financial assefs measured at ?"&w ’mﬁw a “ or i loss are wmjf reported

at fair value and transaction mf& are expensed m m& iﬁmﬁ statement whe

Finansiella tillgangar tas bort Mﬁ balansrakningen nar ratten till avtalsenliga kassafloden fran den finansielia
tillgangen upphor eller nar Bolaget har wmm all risk och nytta tllgangen madfbr till annan part,

woial agsol ceases or

A financial assel is derecognised
when the

when the rights to contractual cash flows from the finar

Company has transferred all risks and rewards the asset entails to another party.

| efterfoljande perioder efter den initiala redovisningen, redovisas tillgangar varderade fill verkligt varde via

resultatrakningen till verkligt varde,

profit or loss are reporfed at

sured ﬁf’ f&f#‘ ’f&iw thro

geguent pariods after initial recognition, a
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Mot 2
Note 2

, nfattn mﬂmimmgamimimy {fmﬁmﬂﬂmg}
Sﬂmmw M significant accounting policies {continued)

4904

(gl Bedémning av verkligt virde

Fair value estimation

>

bokfort varde for

Verkligt varde har beraknats enligt IFRS 13, Verkligt varde uppskatias vara lika med

kundfordringar och andra fordringar, Ovriga korifristiga fordringar, kassa och ovriga likvida medel,
okfért varde minskat med nedskrivningar utgor en god
Ulder har verkligt varde
lidens

20250710

leverantiirsskulder och dvriga skulder samt upplaning, B
approximation av verkligt varde for kundfordringar, For langfristiga e] rédntebérande sk

beriiknats genom att framtida kassafliden har diskonterats med aktuella marknadsrantor avseende ski
l6ptid.

Fair value has been calculated in accordance with
accounts receivable and olther receivables, other current recelvables, cash and other cash and Mﬁw ants,
accounts payable and other liabilities and borrowing, Book value Jess wrile-downs represents a good
approximation of fair value for accounts receivable. For long-term non-inlerest-bearing liabilfies, fw mfm has

been calculated by discounting yith current market rates regarding the malurnty u::.:;f the debt.

U708

7

IFRS 13, Fair value is estimated to equal the book v

tillgangar och skulder &r varderade | mligmi med nedan hierarkier som prioriterar och rankar

Bolagets finansiella

nivan pd hur marknadspriset kan observeras vid méning av investeringar till verkligt varde. Marknadsprisets
observerbarhet paverkas av ett antal faktorer, bland annat typ av | . och egenskaper som &r specifika fér
iﬁmﬁmﬁmm W&ﬁﬁ.ﬁ:ﬁ:_ﬁf med E%ﬁiﬁégﬁmiim noterade priser ﬁ%m for vilka verk! gt mmg kan mitas fran akfive

commer att ha en hogre grad av observerbarhet och en mindre grad av bedémning vid vardering

. work which priontizes and ranks the level of markel
price observability , in meas mﬁ% in mﬁﬁm en f@ m fair mﬁ ue, Markel price observability is impacted by a

imber of faclors, §m§m§ﬂg the type of investment and the characteristics ﬁ“ﬁﬁmﬁﬁ fo m@ investment, Investmenis
with readily avaifable quoted prices or fm mmﬁ fair value can be measured from aclively quoted prices generally
mﬂ ﬁﬁm a higher degree of market price observability and a lesser ﬁ_ sgree of H m&" used in measuring fair

value.,

Investeringar som redovisas till verkligt véirde klassificeras och redovisas i féljande kategorier:

Investments measured and reported al fair value are classified and disclosed in the Mﬁﬂ g categories:

bevis fir verkligt varde och

imer inte att justera det

Niva 1 Eft ojusterat noterat pris pa en aktiv marknad ar det mest tilliforlitliga
anvands fér att mata verkligt varde nér det finns tiligéngligt. Bolaget ko
noterade priset f6r &Mﬁa investaringar.

Level T M unadjusted quoted price in an aclive market provides the most reliable evidence of fair

and is used to mee whanaver ﬁ%ﬁﬁif&mﬁa The Company will not adfust the

Al isure fair value
wmw price for these investments.

Niva 2 wata ar annat an ojusterade noterade priser pa aktiva markr mw som antingen direkt sller
indirekt gar att observera per mmnmmm Verkligt virde bestdms genom anvandning av

modeller aller andra '* elode

Lavel 2 fﬁﬂmﬁ are | *: -'
indirectly obsa

s, which are either directly or

r situationer dar det finns §itﬁ’u Gm

Niva 3 Indata ar ﬂm observerbara for investeringen och omfattar s
llandet av verkligt varde kraver

nagon, marknadsaktivitet for %Wﬁﬁt“ngm Indata t|§

betydande Méﬁmﬁéﬁgm eller kamﬁmw av §Mnmm
Level 3 inputs are unobservable for the invesiment and include sftuations where there is iittie, if

market activity for the investment. The mm;m into the mmmﬁmﬁm of fair mﬁw requi
significant mmag&mwf fgﬂgmmf or estimation,

Fﬁg% 147 38
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(h)

mmmtmm av vasentliga ymﬁﬂmmmpﬂm per {mmammm

iificant accounting policie

Fair value estimation (continued)

Pa grund av den inneboende osékerheten | varderingsprocessen kan det redovisade verkliga vérdet skilja sig
vasentligt fran det varde som wméﬁ om investeringar séljs | en normal foréliningsprocess.
Because of the inherent uncertainty of the valuation process, the fair value may differ materially from the actual

value that would be realised Iif such investments were sold as part of a standard sales process.

iment som inte mmlm : en aktiv marknad. Foljaklligen ar

Bolaget investerar framst | finansiella insin
vérderingen av investeringama féremal fér en viss grad av beddmning. Bolaget har fastéllt  sin investeringspalicy

att investeringar ska vérderas fill Wﬁ;ﬁigi varde via mmmmwm wﬂ'EW& anses vara den mest l[ampliga

principen for den typ av lillgangar som Bolaget innehar. Det verkliga vﬁrmt fmtﬁlm genom att anvanda
vedertagna varderingstekniker. Bolaget har filldmpat psrimémn om vardering till verkligt varde med hjalp av olika

varderingsmetoder och har vid varje m ansdag gjort antaganden baserade pa F&ﬁﬁﬁﬁﬁ mamnaﬁfﬁmmémﬂm

are not fra

ded in an ﬁ ' na mm Consae ﬁwnﬂm the

fair mfm Ehm ﬁm pmﬁt or loss which was considered ” ffﬂf mﬁ Mmm m’ m mmﬁ& mm*. Thﬁ fw value
is determinaed by using mﬂmma techniques, ﬂm Gﬂmmﬁy has applied the fair valuation principle lo ils
invesiments using a variely of methods and has made assumptions that are based on markel conditions existing
at each Statement of Finanvcial Fosition dale.

Bolaget ska redovisa dverfdringar mellan nivaerna | verkligt vérde hierarkin vid utgangen av rapporiperioden da
de uppstar. Bolagets k@nslighat for 10% odkning eller minskning av beddmt verkligt varde skulle vara +/- 24 233
733 EUR.

The Company shall recognise transfers between the Jevels of the fair value hierarchy at the and of the reporting
pariod in which they ocour. The Company’s sensilivity to a 10% increase or decrease in eslimated fair value

would be +/- EUR 24 233 733.

Nedskrivning av finansiella tillgangar som virderas till upplupet anskaffningsvarde

d af amortised cost

aget redovisar forvantade kreditforiuster for fordringar som varderas till upplupet anskafiningsvérde. Den
matris baserat pA Bolagets historiska

forvintade kreditforiusten pa E"mﬁﬁélﬁ tillgangar wmkmﬂﬁ genom en
kreditforiust, justerat for faktorer specifika fér molparten, generella mcmmism vanabler, prognoser avseende

den ekonomiska utvecklingan samt hansyn till pengars tidsvarde nar sa ér tillampligt,

ompany reports axpected loa
joan !’m& :m ﬁﬁmmaf assels is asf%ma {719] ﬁy a mﬁmx ; sod on the C
3 =, Qﬁﬂﬁmf SC0nom .iﬁ va ﬂﬁ ‘,,

Finansgialla skulder

Bolagets finansie B?a ﬁk@lﬂﬂf avser éngfw&aw smlw {M@ mlanm slém ummm belopp p& utfirdade
kapitalandelslan bestdms utifran investeringsavtalet som ingétts av Bolaget och dess investerare samt
underliggande mrﬁﬁ pa Bolage steringar (dotterbolag). ﬁwit&lmﬁw%mn redovisas vid forsta
redovisningstilifallet till nominella virdet som betalats av investerama, samt darefter till verkligt varde. Justering av
redovisat varde bokfors som finansiell intakt eller finansiell kostnad i resuliatrakningen. Eventuella
transaktionskostnader redovisas i resultatrékningen ndr de uppstar.

fmmj a ﬂmﬁmm on i&wﬁﬁ
St a y at fw value. The carrying amount of the
WMM of the investments. Adjustments fo
e stalement. Any fmmamim cost

zad at mmmm ﬁmﬁﬁﬁf WM ﬁ‘jf ﬁm e
is : ﬁf each period end, based on ﬁm
carrying value is accounted for as a financial revenue or - in the incon
are racognized in ﬁm income statement when | |

v Signerat 2020008 B A aeuieT




Redovisning, borttagande fran balansrakningen och virderin

2025

kontraktuella ataganden upphdr eller skulden pa

Finansiella skulder tas bort fran balansrdkningen nar Bolagets
annat satt utslacks.

Financial liabilities are derecoani

imitments ceasea or when it expires.

Risker mma@m finansiella instrument
Risk arising from financial mmmmm

e
1
™
e

sgnde finansi E%ﬂ instrument som Bolaget &r
risker presenteras i not 3

nglyﬁﬁingm om Bolagets karaktar och omfatining av risker avs:
exponerat for under mrmmﬁ och vid periodens slut samt hur mmm hanterar dessa
ﬁmgt IFE& 7 Finansiella instrument: Um yﬁﬂmmr

ormation about the Company's nature and extent of risks arising from financial instrumenits to which the
Cﬂmaﬁy is exposed during the period and at the end of the reporting p n and how the Company manages
those risks are presented in Note 3 In accordance with IFRS 7 Financial m wants: Disclosur

kvida medel
Cash and cash

{)

tiga likvida placeringar med en loptid pa tre

da medel bestar av kassa, inldning i bank och andra kortfris

manader ellar mindre.

Cash and cash equivalents consists of cash, bank deposits and othe
maturity of three months or less,

nts with a

(k) Inkomstskatt
Income tax

ir perinden avser summan av aktuell skatt och uppskjuten skatt.

Skattekostnad for
e period refers to the sum of current tax and deferred tax.

Tax expense for the

_- mn m ﬂmw income or dire

imer

Jppskjuten skait avseende skattemassiga underskott redovisas i den omfattning det ar troligt att de kon
kunna ryttjas mot framtida skattemassiga dverskott.

Deferred tax rela ﬁw to tax losses Is * {o the extent th
taxable surpluses.

at it is likely that they will be ulilised against future

{n

alt upplylla sina skyldigheter nar de

Styrelsen har bedomt att Bolaget har fillrackliga finansiella resurser for

forfaller och att fortsatia sin operativa drift under éwmkméig framtid.
f e " sufficient financial resources to meet s obligations whe
ire and o mrmw their w&mﬁm in the for: swm@ Mum

3olaget antar principen om

sed on the above continued operating ﬁﬂmym, the Board considers that it Is appropriate that the Company

mm;!% the principle of continued operation in prep

W %immmi 2045-0505 18:34:46 UTC o Oneflow I 10664146 Page 16 /38
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Bolaget ar utsatt for likviditetsrisk, marknadsprisrisk, réanterisk, kreditrisk och wmtﬁéﬁk t§l§ j& av ﬁﬁ ﬁmméﬁlé §§¥$§mmmt
som ﬂﬁ% iﬁmmr Bolagets riskhanteringspolicy 16r alt hantera dessa risker besk 3
finansiella risker mmm de investeringar som &gs av dess dotterforetagq.

ompany is exposed to liquidity risk, market price risk, interest rate risk, credit risk and currency risk arising from

fin mﬂféf ' fﬁﬁma ents ;‘f Tm risk management WMM empioyed by the Eﬁmm ny o manage these mﬁm ﬁm | d@m&m
he Company is mm indirectly exposed to financial risks through the investments made by its s s a2

{a) Likviditetsrisk
Liquidity risk

heten hantera

Likviditetsrisken avseende skulder som uppkommer | den normala affirsverksam
aktiedgariiliskott fran Bolagets aktiedgare,

The liquidity risk relating to liabllities arising In the normal course of business is managed through requests fol
the Company’s shareholders.

shareholders contributions from

{b) i ; ﬁmm‘imﬁx

Marknadsprisrisk ar %‘“ﬁmr‘a mt mm%igt vérde eller framtida kassafloden avseende ett finansiellt instrument varierar

gmmi ay : (annat @n de som foljer av rénterisk eller valutarisk) cavselt om
(rinG raal arer som ar specifika for det anskilda finansiella instrument, dess ulfardande ellar
llas pa marknaden.

I price risk is that the fair value or future cash flows of a financial instrument will fluctuate because of
harn "’ rices (other than those ariging from interes! rate risk or currency risk] whether those changes
are caused é;z v factors specific lo the individual financial instrument or its issue, or factors affecting similar financial

instruments traded in the marked,

varderas till verkligt varde

a4, Vi b

Bolaget ar exponerat for marknadsprisrisk genom sina investeringar | dotterbo
wia r&mltat?‘%mmgm

The Company Is exposed 1o market price risk through its investments in subsidiaries which are measured at fair
' .. gmﬁf and loss.

Den 31 december 2024 var den totala marknadsexponeringen féljande:
At 31 December 2024, the overall market exposure was as follows:

2024-12-31

Fﬁfi’ va § ue

derade till verl

Finansiella tillgangar va: dligt varde via

resultatrakningen
Mm@waf assels designated at fair value through |

200176 4?4 242 33?’ EE%

O { MW’&W& and reviewe

Bolagets §ﬁ'%$ﬁﬁﬁﬁga§ f5li
ﬂﬂmmw S s nents i

Page 17/ 38



.Tgp; (FIET T’TIM 3)

Not 3 Finansiell riskhantering {fortgatining)
Note 3 Financial risk management (continued)

- L R 3 R - N .,. - o
k= £ y s # A e

Ranterisk ar risken for ait det verkliga vardet av framtida kassafliden fran eft finansiellt instrument varerar pa
grund av forandringar | marknadsrantor.

interest rate nskK is the risk that the fair value of fulure cash flows of & financial instrum

changes in market interest rates.

Per den 31 decamber 20 laget inga rantel " | effekten av
flukiuationer i markn I S—

As of 31 December Eﬁ}m the Gmmﬁy had no infer
changing market interest rates Is judge

m effact of

ﬁﬁﬂg ﬁ&ﬁ&t& or ﬁ’am;ﬁ m:, and therefore
e company s dirpedly.

ad to have M@‘y » Bnaiisal ool o

(d})

ft‘i?;ar den § pande verksamheten kar wgar till kencembolag och kan darmed utsattas
mr i{rmitr%ﬁk Kreditrisk %F ﬁﬁk&ﬁ m mm skulder nar de forfalier, v ikﬁt mmliﬁmf ]

nomiska fﬁﬁuﬁmr fﬁr Eﬂlﬁ@%ﬁ

the framework of the ongoir wany can lend money o group companies and the
rifolio con mi:af tfﬁw ma 1 m exposed m mmf 115K, Smﬁ:t mﬁr is m risk that the counterparty cannot pay
ifs mm when they fall due, resulting in financial losses for the Company.

darior som lag | Bolaget.
As of 31T Decembar 2024, the Company has nol issued any loans (o subsidianies or other
is therefore assessed as low in the Company.

| dotterbolag eller andra bolag. Kreditrisken bedom:

companies. Credit risk

Currency risk

lit instrument variet

ssafléden fran eft finansie

Valutarisk ar risken for att verkligt vérde pa eller framtida ka
grund av forandringar i valutakurser.

Currency risk is the risk that the fair value or future cash fi
changes in foreign exchange rates,

went will fluctuste because of

ows of a financial instrun

laget ar darmed
flukturerar pa

Bolaget har tillgangar och skulder | en annan valuta an Euro, vilket ar den funklionella valutan. B
exponerat for valutarisker eftersom vardet av de tillgangar som ar denominerade i andra valutor
grund av forandringar i valutakurser,

The Company has assels and iﬁammw et

EUK, the functional mwmy

fﬂam m * : P

waminated in currencies other than the
. as the value of the assels denorn

The Company ig therefora 2-;;-_.; slie mwﬁw ek
will fiuctuale due to changes

W Eigﬂm‘&t 20250500 18:34:46 UTC o C Oneflow 10D 10664105 16 /38
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; 2 t

WYy
£l
-
ﬁ?

| tabel

The tables below summarise the Company’s ex

Tillgangar
Assels
Svenska kronor
Swedish krona

Euro
Euro
Summa
Total

Skulder
Liabilitie
Sweadish krona
Eurc

Furp

Summa

Total

Finansiella
tillgangar
varderadae till
via resultat-
rikningen
Financial
assets at fair
value through
profit or loss
EUR

Fordringar
koncernforetag
Group companies
EUR

242 337 326 .

2024-12-31

ﬁwﬁm tligangar

EUR

llen nedan sammanfatias Bolagets exponering mot valutarisker. Alla siffror aterspeglas i EUR,
posure o currency risks. All figures are reflected in EUR.

cam fca sﬁ
WMW&‘@M@

EUR

Summa
Total
EUR

8 292 8 292

4895485 242832821

skulder

wm
r&mmgm
Financial
bilities at fair

through Liabilities

profit or loss
EUR

180 669 977

180 669 877

Sku sw till
m&m
mmmm,s

EUR

iga skulder
EUR

ﬁﬁbm‘ﬁw
EUR

28 316

180 868 078

180 898 294

1 E’siﬁm 2025-05-0518:34:46 UTC
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Not 3
Note 3

Mot 4
Note 4

Not 5
Note 5

o Signerat 2025-05-05 18:34:46 UTC

Finansiell riskhantering {fortsatining
Financial risk management {continued)

(a)

orhallande till Ewro

* ﬁa&fﬁhﬁﬁﬁﬁ mm as ;mr m;mm sheet date in relation to Euro

Valuta 2024-12-31

11,4865

igar | foregaende
indikerar

Fdljande tabell visar Bolagels kmglighﬂt for 10% minskning av de valutaexponeringar som fran
mm& 10% ar Immmwm .. av den majliga exponering for ?ﬁlmmkﬁmﬁaﬁwaﬁmw och

delalls m Gﬁmﬁm V'8 sensili WW m a 10% decrease in the currency exposure provided in the
previous mm@ »gwg is the . af‘ ﬂmgmm t of the potential exposure fo foreign exchange rate

; -‘ m come statement.

g | av arets resultat
e/decrease in net income 2024-12-31

(f)

kerstalla fortsatt drift samtidigt som man maximerar avkastningen till
Istrukturen | Bolaget framgar av mmgrﬁknmmm

Bolaget forvaltar sitt kapital for aft se
aktiedgarmna genom optimering av det egna kapitalet. Kapita

The Company manages its ca
to shareholders through the optimisation of ils equi
Balance

oital m mmw it 15 able w continue as a going concem while maximizing the return
10 capital structure of the Gompany f&* disclosed in the

Bolagets bundna akliekapital uppgar fill 3 001 EUR [ EUR).
f'he Company has reslricted equily share capital of EUR 3 001 (EUR ).

Kritiska uppskatt

1lingar och bec vid ﬂalﬁm av mﬁmﬁmiﬁmmmimr
Critical accounting udaments |

Bolaget gor uppskatiningar och m%agmém som paverkar de redovisade beloppen for tillgangar och skulder under

nastkommande rikenskapsar, Uppskattningar utvarderas |opande och baseras pa historisk erfarenhet och andra faktorer

inklusive férvantningar pa framtida %@ﬁmﬁlmr som anses rimliga under radande firhallande.

The Company makes estimales and assumplions that affect the reporied amounts of assets and liabilities within the next

fi é.?:.! m ﬂfﬁa‘“ parfod. Estimates are continually evaluated and based on historical experisnce and other factors, including
ons of future evenls that are believed fo be reasonable under the circumstances.

ptterbolag och

C ~avser &Im&ai av det verkliga vardet pa akiie
Adial vErd: m%m i MS.E {’f} Nh E {Q}

Finansiella tillgangar och skulder
Financial assetls and labilities

eta : uppgifter om vasentliga redovisningsprinciper och Mr%mmgﬁmmﬁy for finansiella tillgangar och skulder
fﬁklﬂﬁﬁmr kﬁ%ﬁﬁﬁrﬁﬁ fﬂl" up stagande, matning och pa vilken grund intakter och kostnader redovisas. _Ei’aga? angaende

metoder aterfinns i not 1.

Defails of the &fgmfmm accounling mﬁﬁm& and method
jrer s E‘m mgm on wmm income and expen




"m lTER (Fimié*e TT!N G)

9. 2025071054911

gangar och skulder (fortsaf
Finan am ﬁ&&ﬁt@ and mmmw {mmﬁ

Tabellen nedan sammanfattar Bolagets finansiella i i
The table below summarizes the Company’s ﬁﬁmﬁfﬁf instrum

TillgaAngar
Assels

Andelar i dotterioretag och intresseforetag

Shares in subsidiaries and associate
companies

Qvriga finansiella tiligangar
Other financial assels
Fordringar hos koncembolag

(zroup Company receivables
Likvida medel

Eﬁ&ﬁ and mm aquivalents

*mm Mww

Emmm
I{apa mmﬂﬁéalé?ﬂ

a?m g ﬁﬁb en fﬁm loans

Ovriga %mm%m akumw
Other non-current liabilifies

Ovriga kortfristiga skulder och interimsskulder
Gther current liabilities and accrued liabilities

Summa skulder
Total liabilities

Finansiealla
tillgangar
varderadoe till
verkligt varde via
resultatrakningen
Financial assels at

fmr mfm through F“mmmi .
o loss af amortised cmt Total

2024-12-31

Finansiella
tillgangar
varderade till

anzkaffnings

Summa

242 337 326

503 787

Finansiella skulder

verkligt varde via skulde

att failr value

180 668 877

- 242337 326

- 503 787

2024-12-31

Finansiealla
r varderade

Financial
habilities at Summa

amortised cost Total

- 180 669 977

228317 228317

v Signerat 202
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§ﬂt varde och de tillgangar och skulder
virde bestdms gors ulifran nivaerna

Tabellen nedan sammanfattar Bolagets tillgang
fér vilka det kravs upplysning som a: ’mrﬁ% ns av mir
presenterade i not 2 {g).

The table below summarizes the Company's assels and liabilifies that are measured at fair

ligbilities for which disclosure is required as fair value. The breakdown of how fair value | '

esals ang
5 made on mﬁ Mﬁfﬁ

025071034912

2024-12-31

MNiva 1 Niva 2 Niva 3 Summa
Level 1 Level 2 Level 3 Total

ﬁmmm’ l dﬁﬁﬁﬁﬁfﬁiﬁg och i
Shares in subsidiaries arid associ

Summa

ﬁmmmé Miva 1 Miva 2 MNiva 3 Summa
mmm‘m Leval 1 Level 2 Level 3 Total
I{mijlm&&lﬁmn

Participating debe

elsen anser vara rimliga under gallande

_ . | _ 1 bedomningar som sty
omstandigheter. Foréndrade antaganden kan leda fill betydande justeringar av redovisade v
kan komma att avvika fran gjorda uppskatiningar och bedomningar.

All of the values in level 3 are based on assumptions and judgmenis that the boarc
under the current circumstances. Changed assumplions can lead lo significant adj

actual oulcome may deviate from estimales and assessmenis made.

den och det verkliga utfallet

irectors believes are reasonable

Den onoterade delen av Bolagens portfljbolag, uppgar till 100 {100} ” av w& totala Wﬁfﬁlﬁﬁr@% Vardering av
onoterade portfdlibolag fﬂlgéﬁr IPEV:S Pﬁr‘mmf (m&amﬁ% onal Private Em.l Ly mﬁ Venture Capital Valuation Elﬁimaima} gller
likvardiga principer. Generellt &r onoterade portfoljbolag varderade ﬂtifrm mmtimwmdwmﬁm%' baserat m Hamfé

orbara
bolag med hansyn tagen till bla. bolagens storek, likviditet, tillviixitakt, beroende av nyckelpersoner, marknad och
kornkurrens.

The unlisted portion of the Gmmﬁ }f’s m rifolic companies amounis to 100 { ft 00) percent of the lotal portfolic value,
Vaﬁi}ﬁfﬁm of unlisted porifolio companies follows IPEV's principles gm Pﬁwﬁﬁ E@m’fy and VMMM Capital
Valuation Guidelines) or eq ﬁmﬁmt MMWM m anm unilisted portfol d based on the multiple

tfolic companies are value
valuation method based o ong other fﬁiﬁw such as companies' size,
liquidity, growih r. :

fﬂﬂﬁg Fﬁm Mmm? am

inom den noterade kop- och

aljspread ar a@a‘tu i MF WM@MM@MH’]

that E&’f mmm as ﬂf fﬁﬁ w@mﬁm mm

epresentalive of fair value within the listed buying and selling spread
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mem assels and iﬁﬁﬁ@kﬁw {mﬁm.

ende finansiella instrument varderade till verkligt varde i niva 3 for perioden

Faljande tabell visar Bolagets forandringar avse
10 april 2024 till den 31 december 2024,

The following table discloses the Company s change
2024 to 31 December 2024.

8 in level 3 financial instruments held at fair value for #}

Summa
Total

Opening mmrwﬁ = )

Eﬁﬁaﬁﬁ is bal

Nettoforandring forvarv av andslar i

dotterbolagfintresseforetag

Net change acquisition of shares in

subsidiaries/associate companies 200 176 AT4 200 176 474

MNettofGrandring aktiedgartiliskott |

Net mnﬁﬁgﬁ shareholder contribulions - -
MNettofGrandring 1 verkligt varde

NMNef change in falr value 42160 852 42 160 B52

Uﬁgéﬁnﬁg vl B T
Closing balance 242 33? 32@ 242 33‘? 326

Kapltalandelslan Summa
Participating Tota
debenture joan

a.r' mmm

Change in nominal amotint 163 375 631 153 375 631

MNettofdrandring i verkligt varde

Nel change in fair value 27 284 347 27 294 M?
Utgaende balans | |
Closing balance

_____ ) | Oneflow 1D 10664146 m’ag% 23738




071054914

Mot 6
Note 6

Intresseforetag

Valuta
Assoclate companias P T

JVCo 2 AB 509487-2854 Stockholm © Akt ﬂmlag EUR
{SV} Umffm SO f}jf
afockhalm

tag Kapitalandel, %

Assoclate companjes Share of equity, % Book value

Poseidon JYCao 2 AB Bl 247 337 326

* Preliminéra, ej reviderade, siffror per 31 december 2024.
* Preliminary, unaudited, figures as per 31 December 2024,

amlade marknadsvardet for andelar | dotterbolag per 31 december 2024 uppgar till 242 337 326 EUR.
ounts to 242 337 326 EUR.

ed total market value of shares in all subsidiaries, as per 31 Decermnber 2024, am

Det s

Inkdp och utbetalda aktieégartillskott

Mm@ﬁa&% ﬁfm‘ paid shareholder contribulions 200176474
%kﬁﬁﬁﬁ arﬁl ﬁmﬁ

E&m@d m&m ndrib e

ge in f&fr m{w

ﬁmm mmw




Ov iga kostnader
Note 7 Other expenses 2024-12-31

Konsultarvoden
Consultancy fees
Revisionsarvoden
Audit fee 120 006
Forsakring och relaterade kostnader

Insurance fees and related expenses 5 466
Other expenses 175 782

ORiNgdess M
Total PN 3 ...

1 320 408

071054915

0709:2025

=2023

N m a Rﬁﬁ 3 m ﬁ ﬁ a i ﬁ

2024-12-31

jtor's remuneratior
Ohrlings PricewaterhouseCoopers AB, revisionsuppdrag

Coopers AB, skattekonsultation

120 006

Mot 9 Finansiella intakter

Note 9 Financial income 2024-12-31

Ranteintakter
interest income
Exchange gain 2 bb4

Not10  Finansiella kostnader
Note 10  Financial expenses 2024-12-31

Rantekostnader

Inferest expenses 4
Exchange loss - 17 053
o — .
Total 17 053




Not 11 Inkomstskatt

54916

Aktuell skattekostnad

Current fax charge
Summa

Total | -

£,
-y
[

8
2

skatteskulder
fax liability |

Skattekostnad respekiive skatteintakt fiir rakenskapsar med balansdag 31 December 2024 kan stdmmas av mot redovis
resultat fore skatt multiplicerat med aktuell skaltesats enligt fdliande:
The tax charge/revenue for the periods ended 31 December 20
mulfiplied by the current income tax rate as follows:

2024-0
2024

12-31

Avstamning av effektiv skatt
Reconciliation of effec

Resultat fére skatt
Net (loss)income for the perniod before fax 13 238 331

Skatt enligt géllande skattesats 20,6% (20,6%) | Sverige

Income tax expense according to applicable tax rate of 20,6% [20,6%) in Swedsn -2 727 302
Skatteeffekt fran:

Tax effect from:

Ej avdragsgilla kostnader och foriuster

Non-deductible expenses and losses 5624 08

Ej skattepliktiga intdkter

Non-faxable income -B 685 135
Underskotisavdrag for vilket ingen uppskjuten skatt redovisas

Tax loss carmed forward for which no deferred tax has been recog

Summa inkomstskatt
Total income tax )

erskottsavdrag for vilka ingen uppskjuten skatt har redovisats uppgér till 5 788 348 EUR.
Total tax loss carmed forward for which no deferred tax has been recognised amounts fo § 786 348 EUR.

Not12  Likvida medel
Note 12 Cash and cash equivalents

2024-12-31

Banktillgodohavande
Cash at bank
Summa

Total
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2024-12-31

348917

50710

Férandringar av kapitalandelslén fran investerare

nge in debenture loans amount from investors 153 375 631

Mettoforandring av verkligt varde
Net change in fair value | 27 EM 347

Utgémﬁﬁ balans

180 669 5??

Not 14 Wmﬁma kmtm der mh ﬁimt atalda intakt

2024-12-31
Revisionsarvode
Audit fees 4 938
Konsultationsarvode
Consullancy fees
Ovriga kostnader
Other expenses 137 958
Summa
Total 228 317

85 421

Mot 15
Note 15

erna anses s irstdende om den ena parten har mojlighet att
» Gver den andra partens ekonomiska eller operativa besiut.

tias are considered to be related if one party ﬁm the ability to con.
m mmf party in making financial or operational decisions.

Bolaget har under 2024 inte haft nagra narstdende transaktioner.
The Company has not had any related party lransactions during 2024.

Not 16 V&Wﬁ!@im hﬁﬁmmw
Note 16 -

r%kmﬁmm émw sim

Inga vasentliga forandringar har skett | bolagets finansiella stéllning sller riksexponering efter rikenskapsarets slut.

No significant changes have occured in the company's financial posilion or risk exposure after the end of the financial year.

¥ Signerat 20250500 18306 e . B netlow ID 10664146 Page 27/ 38



-in environmental or
% - T
mmaﬁ ob gﬁﬁtw@

mwﬁtm&m dmg mt
significantly harm
any environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is
a classification
S*fsmm i id down in
Regulation (EU)
2020/852,
establishing a list of
environmentally
sustainable
economic activities,
That Repulation
does not include a
list of socially
sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Sustainability
indicators measure
how the
environmental or
social
characteristics
promoted by the
financial product
are attained.

Template perioc
2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, o

EP e T A Si et e o L ﬁ-rﬁwéﬁg-}jw I'

ANNEX IV

Product name: Impilo Crphan Drugs AB

?g_ x_;v. £..|: o !:.- f;.;ﬁ---iﬁ"ﬁ:r:-’“:r'u“"%'ﬁ'i A e

‘i*' Vg + i
B .2'3:." s s <
‘.h‘ - T
T i T

t maée susmmabﬂ
investments with an

environmental objective: %

in economic activities that
gualify as environmentally
sustainabie under the EU
Taxonomy

" * in economic activities that do
© not qualify as environmentally
sustainable under the EU

Taxonomy

It made sustainable investments

with a social objective: %

by this financial product met?

ic disclosure for the financial products referred to in Article 8, pa

ital and/or social chara
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ragraphs 1, 2 and
f Regulation (EU) 2020/852

Legal entity identifier: Impilo Orphan Drugs AB

cteristics

Bi’d th is ﬁ nanciai pmduct hmm a mvestment amemve? ﬁm: afiﬁﬁ m m msemm
the mfmﬂ mﬁﬁf ﬁﬂm represerits mwm”ﬁ Wﬂmﬁmﬁ s
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LS H-
: %

Et pmmmﬁd Eﬁwmnmentaiﬁmm (E{S}

" characteristics and

while it did not have as its objective a

sustainable investment, it had a proportion of
% of sustainable investments

with an environmental objective in economic
.. activities that gualify as environmentally
sustainabie under the EU Taxonomy

; i TR P
i
; 4

. ¢ with an environmental ﬁb}ﬁm; ive in
economic activities that do not qualify as
environmentally sustainable under the EU
Taxonomy

with a social objective

2
&

It promoted E/S characteristics, but did not
make any sustainable investments

T
; .z

T

= i S

To what extent were the environmental and/or social characteristics promoted

Impilo Orphan Drugs worked to promote positive health outcomes of its investments in
line with one or more of the following dimensions as expressed in the Impilo Health

v Signerat 2025-05-05 18:34:46 UTC
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v Signerat J025-05-05 183446 UTC Oneflow 1D 10664146

Diamond: i) improve quality of care, ii) increase availability of care, iii}) lower the cost of
care, and/or iv) prevent the need for care’.

Impilo Orphan Drugs worked to support the transition to a resilient and sustainable health
care industry with net zero greenhouse gas emissions by 2050 or sooner.

s worked to promote gender balance in the Board, and the Executive

and Senior Management teams of its investee company

Impilo Orphan Drug

How did the sustainability indicators perform?

Positive health outcomes

Impilo Orphan Drugs worked to increase the number of patients diagnosed or treated for
a rare disease, specifically

Impilo Heailth

KPi Baselin 2024
® A Diamond link

Increase
1221 1348 by 2025 availability of
care

Increase
80(2020) 197 224 by 2025 availability of
care

# of diagnosed patients with
Arg 1-0

L L s e e i L ks e

Increase -
#of treated Arg 1-D patients | N o sailability of
+0 HTeatet /ATB U PALEN'S g (2021) 39 133 by 2025 avaliability o
with remibursement ; care; improve
quatity of care

Impilo Orphan Drugs worked to reduce GHG emissions in its investee by asking it to
measure GHG emissions across scopes 1, 2 and 3 and to take action to reduce GHG
emissisions. The investee is expected to continuously improve the quality of its GHG
emissions data as well as to reduce GHG emissions.

KPi PAI indicator

' The Impilo Health Diamond represents Impilo’s four main investment dimensions. The Impilo Health Diamond
is leveraged throughout the entire lifecycle of an investment, from deal sourcing and due diligence to the
ownership period and exit. Any new investment must align with, or have the potential to align with, one or more
of the dimensions of the Impilo Health Diamond to be deemed attractive.
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companies  without  carbon
reduction initiatives aimed at
aligning with the Paris Agreement

k

s worked to promote gender balance at the Board level measured as
the share of women to the total number of board members. The investee will work to
increase the number of women in the Board of Directors.

Impilo Orphan Drug

ank=20230709:2023071054920

KPI PAl indicator®

imp
most significant
negative impacts of
investment
decisions on
sustainability factors
relating to Impilo Orphan Drugs made its first — and only — investment in 2024. There are no
environmental, previously issued periodic reports.

social and employee o _ _ - - _
matters, respect for - What were the objectives of the sustainable investments that the financial
human rights, anti- product partially made and how did the sustainable investment contribute to such
corruption and anti- objectives?

bribery matters.

red to previous periods?

B F

This product has enviromental and social characteristics. It does not make
sustainable investments in the manner described in Regulation {(EU) 2019/2088

How did the sustainable investments that the financial product partially made not
cause significant harm to any environmental or social sustainable investment
objective?

This product has environmental and social characteristics. It does not make
sustainable investments in the manner described in Regulation (EU)

2019/2088.include where the financial product includes sustainable investments

? The PAI indicator expresses the share of male board members to the total number of members of the Board of
Directors
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The EU Taxonomy sets out a “do not significant harm” principle by which
Taxonomy-aligned investments should not significantly harm EU Taxonomy
objectives and is accompanied by specific Union criteria.

The “do no significant harm” principle applies only to those investments
underlying the financial product that take into account the EU criteria for
environmentally sustainable economic activities. The investments underlying the
remaining portion of this financial product do not take into account the EU criteria

for environmentally sustainable economic activities.

Any other sustainable investments must also not significantly harm any
environmental or social objectives.
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How did this financial product consider principal adverse im
sustainab

pacts on
ility factors?

222
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Impilo Orphan Drugs collected data on the principal adverse impacts indicators
presented in Annex 1 of the Sustainable Finance Disclosure Regulation Technical
Standards (EU) 2022/1288. Impilo Orphan Drugs engages with its investees on
sustainability matters with the aim of reducing adverse impacts and increasing positive
impacts on sustainability topics, including the principal adverse impact indicators.include
section if the financial product considered principal adverse impacts on sustainability
factors

What were the top investments of this financial product?

The list includes the

i Largest investments Sector
investments

constituting the
greatest proportion Immedica Pharmaceutical
of investments of

the financial product

during the reference

period which is:

Immedica

Sweden

What was the proportion of sustainability-related investments?

Asset allocation
describes the
share of
investments in
specific assets.

What was the asset allocation?

.........
2 A, i T Tl el
4 ] = il

#1 Aligned with E/S characteristics includes the investments of the financial product us

environmental or social characteristics promoted by the financial product.

od to attain the

In which economic sectors were the investments made?

The investment has been made in the pharmaceuticals sector.
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To what extent were the sustainable investments with an environmental
objective aligned with the EU Taxonomy?

To comply with the
EU Taxonomy, the
:?‘émria for fossil gas
Jnclude limitations The investment is not alig
@n emissions and

awitching to fully

~enewable power or - Did the financial product invest in fossil gas and/or nuclear energy related

dpw-carbon fuels by activities complying with the EU Taxonomy?®?

3he end of 2035, For
tHuclear energy, the

«&fiteria include

«pmprehensive In fossil gas In nuclear energy
safety and waste

Management rules.

ned (0%) with the EU Taxonomy.

Yes:

Enabling activities
directly enable The graphs be

low show in green the percen tage of investments that were aligned with the EU Taxonomy.
other activities to As there is no appropriate methodology to determine the taxonomy-alignm et of sovereign bonds”®, the
make a substantial first graph shows th lignment in relation to all the investments of the financial produci

f * ?
contribution to an including sovereign be hile the second graph shows the Taxonomy alignment only in relation to the

ig n Bong ,
environmental

| roduct other than sovereign bonds.

| 1. Taxenomy-alignment of investments o 2. Taxanomy-alignment of investrents ?5

nal including sovereign honds* exciuding sovereign bonds®
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¥ For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

3 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to
limiting climate change (“climate change mitigation”) and do not significantly harm any EU Taxonomy objective -
see explanatory note in the left hand margin. The full criteria for fossil gas and nuclear energy economic activities
that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214,
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What was the share of investments made in transitional and enabling activities?

The investment is not aligned (0%) with the EU Taxonomy criteria for transitional

or enabling activities.

+ How did the percentage of investments that were aligned with the EU Taxonomy

compare with previous reference periods?

No previous periodic reports have been published.

What was the share of sustainab
objective not aligned with the EU Taxonomy?

le investments with an environmental

This product has environmental and social characteristics. |t does not make sustainable

investments in the manner described

| in Regulation (EU) 2019/2088

What was the share of socially sustainable investments?

This product has environmental and social characteristics. It does not make sustainable
investments in the manner described in Regulation (EU) 2019/2088

What investments were included

were there any minimum environrmr

No investments are included under “other”. All investments are categ

Other E/S characteristics
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- What actions have been taken to meet the environmental and/or social
%% - characteristics during the reference period?
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« Engaged with the investee company to improve performance on health outcomes,
climate action and diversity, equity and inclusion as well as on other ESG matters.

* Engaged with the investee company to implement the Impilo ESG Minimum
Requirements that covers seven ESG performance areas.

« Engaged with the investee company through the Board to review perfomance and to

set priorities for ESG performance.

« Collected data on the investee company’'s health outcome and ESG performance
including on the Principal Adverse Impact indicators and other ESG indicators as
defined by the Fund, e.g. mandatory indicators for the ESG Data Convergence
Initiative.

How did this financial product perform compared to the reference benchmai

No reference benchmark has been defined for this product.

Reference

benchmarks are

indexes to - How does the reference benchm
measure whether
the financial
product attains the
environmental or
social
characteristics that or social characteristics prom
they promote.

ark differ from a broad market index?

No reference benchmark has been defined for this product.

How did this financial product perform with regard to the sustainability indicators
to determine the alignment of the reference benchmark with the environmental
oted ?

No reference benchmark has been defined for t|
How did this financial produci mpared with the reference benchmark?
No reference benchmark has been defined for this product.

How did this financial product perform compared with the broad market index?

No reference benchmark has been defined for this product.
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Impilo Orphan Drugs AB

!jm&m@kmm fmmﬁkmr att rsre: mﬁmlm har upprattats i enlighet med de internationella redovisningsstandarder [FRS, sadana de
antagits av EU, respeklive god redovisningssed. Detta ger en rattvisande bild av Bolagets stalining och resultat. Forvaliningsberéttelsen
ger en rativisande Gversikt over utvecklingen av foretagets verksamhet, stalining och resultat och beskriver vasentliga risker och

osakerhetsfakiorer som Bolaget som star infor.
f = ounts have bee

pany Annual Acc nren
:.ﬁf mmmw gucou

adop! mf ﬁ v mﬁ E U mﬁ ﬁ‘mﬁf respective mmg practices. This provides a frue and fair view
Eﬁ@ =.a ; ﬁ ﬁm&m@ position and resulls. mﬁ Board of Directors' report gives a fm am‘ fair view of the development of the

company's ﬂ,@ﬁmffm&j financial posttion and results, and describes significant risks and uncerlainties facing the Company.

Impilo Orphan Drugs AB
Stockholm, den dag som framgar av var elekironiska signering

date stated in our electronic signature

Stockholm, on the

Fredrik Odin ) | Edvard Hubendick
Styrelseordforande Styrelseledamaot
Chairman of the Board Board merme

Gustav Jungdalen Lundgren
Styrelse mﬁm&

Var revisionsberattelse har lamnats den dag som framgar av var elektroniska underskrift
Our audit report was presented on the date staled in our electronic signature

Martin Welén
ﬁmktwmrm ravieor
uthorised Public Accountant

fe
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Mamn retumerat fran Svenskt BanklD: Bdvard Hubendick

Edvard Hubendick

o

ank=20250709

Undertecknare

Mamn returnerat fran Svenskt BankiD: FREDRIK QDIN

Fredrilc Odin

Gustay Lundgren

OHRLINGS PRICEWATERHOUSECOOPERS AR

at med Svenskt Bonkil

TR

Underteckknare

Mamn returnerat fran Svenskl BanklD: Peter Martin Welén

Martin Welen

Auladoriserad revisor

v Signerat 20250505 1835440 UTG
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Leveranskonal: Boosl

Leveranskanal: B-post
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Rapport om arsredovisningen

talanden

saret 10 april 2024 till 31

Enligt var uppfattning har arsredovisningen upprattats i enlighet med arsredovisningslagen och ger en | alia
visentliga avseenden rattvisande bild av Impilo Orphan Drugs ABs finansiella stalining per den 31 december
2024 och av dess finansiella resultat och kassaflode for aret enligt arsredovisningslagen. Vara uttalanden
omfattar inte hallbarhetsinformationen pa sidorna 26-33. Forvaltningsberattelsen ar férenlig med
arsredovisningens ovriga delar.

Vi tillstyrker darfér att bolagsstamman faststéller resultatrakningen och balansrakningen for Impilo Orphan
A

Grund for uttalanden

Vi har utfort revisionen enligt International Standards on Auditing (ISA) och god revisionssed i Sverige. Vart
ansvar enligt dessa standarder beskrivs narmare | avsnittet Revisorns ansvar. V| ar oberoende | forhallande {ill
Impilo Orphan Drugs AB enligt god revisorssed | Sverige och har i dvrigt fullgjort vart yrkesetiska ansvar enligt

dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar tilirackliga och andamalsenliga som grund for vara uttalanden.

Annan information an arsredovisningen
Det ar

Detta dokument innehaller aven annan information @n arsredovisningen och aterfinns pa
styrelsen som har ansvarat for denna andra information.

Vart uttalande avseende arsredovisningen omfatta

estyrkande avseende denna andra information.

| samband med véar revision av arsredovisningen ar det vart ansvar att lasa den information som identifieras
ovan och dvervaga om informationen i vasentlig utstréckning ar oférenlig med arsredovisningen. Vid denna
genomgang beaktar vi &ven den kunskap vi i 6vrigt inhdamtat under revisionen samt bedomer om informationen
i dvrigt verkar innehalla vésentliga felaktigheter. |

Om vi, baserat pa det arbete som har utforts avseende denna information, drar slutsatsen att den andra
informationen innehéaller en vasentlig felaktighet, ar vi skyldiga att rapportera detta. Vi har inget att rapportera |

det avseendet.

Styrelsens ansvar

Det ar styrelsen som har ansvaret for att arsredovisningen upprattas och att den ger en rattvisande bild enligt
arsredovisningslagen. Styrelsen ansvarar aven f6r den interna kontroll som de bedomer ar nodvandig for att
uppratta en arsredovisning som inte innehaller nagra vasentliga felaktigheter, vare sig dessa beror pa
pegentligheter eller misstag.

Vid uppréttandet av arsredovisningen ansvarar styrelsen for bedomningen av bolagets formaga att fortsatta
verksamheten. De upplyser, nar sa ar tillampligt, om forhallanden som kan paverka formagan att fortsatta
verksamheten och att anvanda antagandet om fortsatt drift. Antagandet om fortsatt drift tillampas dock inte om
styrelsen avser att likvidera bolaget, upphtra med verksamheten eller inte har nagot realistiskt alternativ till att

gora nagot av detta,

Revisorns ansvar

Vara mal ar att uppna en rimlig grad av sakerhet om huruvida arsredovisningen som helhet inte innehaller
nagra vasentliga felaktigheter, vare sig dessa beror pa ovegentligheter eller misstag, och att lamna en
revisionsberattelse som innehaller vara uttalanden. Rimlig sakerhet ar en hog grad av sakerhet, men ar ingen
garanti for att en revision som utfors enligt ISA och god revisionssed | Sverige alltid kommer att upptacka en
vasentlig felaktighet om en sadan finns. Felaktigheter kan uppsta pa grund av cegentligheter eller misstag och
anses vara vasentliga om de enskilt sller tillsammans rimligen kan forvantas paverka de ekonomiska beslut
som anvandare fattar med grund | arsredovisningen,

05 18:33:35 UTC Oneflow 1D 10666358
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Uttalanden

Utover var revision av arsredovisningen har vi aven utfort en revision av styrelsens forvaltning for Impilo
CGrphan Drugs AB for rakenskapsaret 10 april 2024 till 31 december 2024 samt av forslaget till dispositioner
betraffande bolagets vinst eller forlust.

Vi tillstyrker att bolagsstamman disponerar vinsten enligt forslaget i forvaltningsberéttelsen och beviljar
styrelsens ledamoter ansvarsfrihet for rakenskapsaret.

beskrivs narmare i avsnittet
s5ad | Sver ge

V1 har utfort revisionen enligt god revisionssed | Sverige. Vart ansvar enligt denna
Revisorns ansvar. Vi ar oberoende | forhallande till Impilo Orphan Drugs AB enligt god
och har i ovrigt fullgjort vart yrkesetiska ansvar enligt dessa krav.

Vi anser att de revisionsbevis vi har inhamtat ar fillrackliga och andamalsenliga som grund for vara uttalanden.

Styrelsens ansvar

Det ar ﬁtymiﬁm som har ansvaret for forslaget till d*amaﬁmmy betraffande mmﬁm vinst eller forlust. Vid
forslag till utdelning innefattar detta bland annat en bedémning av om utdeiningen ar férsvarlig med hansyn {ill
de krav som mmgm verksamhetsart, omfattning och risker staller pa storleken av bolagets egna kapital,

konsolideringsbehov, likviditet och stélln ning i ovrigt.

Styrelsen ansvarar for bolagets organisation och forvaltningen av bolagets angeldagenheter. Detta innefattar

bland annat att fortlépande bedéma bolagets ekonomiska situation, och aﬁ tillse att bolagets ﬁ'_ﬁmmﬁm ar
utformad s4 att bokféringen, medelsforvaltningen och bolagets ekonomiska angelégenheter i vrigt kontrollers
pa ett betryggande satt.

Revisorns ansvar

Vart mal betraffande
revisionsbevis for att med en rimlig grad av sakerhet kunna
vasentligt avseende:

revisionen av forvaliningen, och darmed vart uttalande om ansvarsfrihet, &r att inhamta

doma om nagon atym%w%&éﬁmﬁt | nagot

o foretagit nagon atgard eller gjort sig skyldig till nagon férsummelse som kan féranleda
ersattningsskyldighet mot bolaget, eller

agsordningen.

« pa nagot annat satt handlat i strid med aktiebolagslagen, arsredovisningslagen eller bo

Vart mal betraffande revisionen m'* forslaget till dispositioner av bolagets vinst eller forlust, och dérmed vart
uttalande om detta, &r att med rimlig grad av aamm%% Mdﬁma om forslaget ar forenligt med aktiebolagslagen.

Rimlig sakerhet ar en hog grad av sékerhet, men ingen garanti for att en revision som utfors enligt god
revisionssed | Sverige alltid kommer att upptacka atgarder eller forsummelser som kan foranleda
ersattningsskyldighet mot bolaget, eller att ett forslag till dispositioner av bolagets vinst eller férlust inte &r
forenligt med aktiebolagslagen.

En ytterligare beskrivning av vart ansvar for revisionen av forvaltningen finns pa Revisorsinspektionens

webbplats: www.revisorsinspektionen.se/revisornsansvar, Denna beskrivning &r en del av revisionsberéttelsen.

rande avseende den lagstadgade hallbarhetsinformationen

Det ar styrelsen som har ansvaret for hallbarhetsinformationen pa sidorna 26-33 och fdr att den &r uppréttad |

enlighet med lagen (201 E:EM} om forvaltning av alternativa investeringsfonder.

Revisorns [t

Var granskning av hallbarhetsinformationen for bolaget har skett enligt FARs uttalande RevR 12 Revisoms
yttrande om den lagstadgade hallbarhetsrapporten. Detta innebar att var granskning av
hallbarhetsinformationen har en annan inriktning och en vasentligt mindre omfattning
omfattning som en revision enligt International Standards on Auditing och god revisionssed i Sverige har. Vi
anser att denna granskning ger oss grund for vart uttalande. Hallbarhetsinformation har lamnats |
arsredovisningen.

jamtort med inriktning och
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otockholm den dag som framgar av var elektroniska signatur

Ohrlings PricewaterhouseCoopers AB

Martin Welén
Aulktoriserad revisor
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