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Management's Statement

The Board of Directors and the Executive Board have today considered and adopted the Annual Report of Synklino A/S
for the financial year 1 January — 31 December 2025.

The Financial Statements have been prepared in accordance with IFRS Accounting Standards as adopted by the EU and
further requirements in the Danish Financial Statements Act. Management’s Review has been prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true and fair view of the financial position at 31 December 2025 of the
Company and of the results of the Company operations and cash flows for 2025.

In our opinion, Management’s Review includes a fair review of the development in the operations and financial
circumstances of the Company, of the results for the year and of the financial position of the Company as well as a
description of the most significant risks and elements of uncertainty, which the Company are facing.

We recommend that the Annual Report be adopted at the Annual General Meeting.
Copenhagen, 14 April 2026

Executive Board

Thomas Nitschke Kledal

Board of Directors

John Serensen Haurum (chairman) Mette Marie Rosenkilde

Morten Winther Schrader Herwig-Ulf Johannes Richard Meier-Kriesche
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Independent Auditor's Report
To the Shareholders of Synklino A/S
Opinion

In our opinion, the Financial Statements give a true and fair view of the financial position of the Company at 31 December
2025, and of the results of the Company’s operations and cash flows for the financial year 1 January - 31 December 2025 in
accordance with IFRS Accounting Standards as adopted by the EU and further requirements in the Danish Financial
Statements Act.

We have audited the Financial Statements of Synklino A/S for the financial year 1 January - 31 December 2025, which
comprise income statement and statement of comprehensive income, balance sheet, statement of cash flows, statement of
changes in equity and notes, including material accounting policy information (“financial statements”).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and the additional requirements
applicable in Denmark. Our responsibilities under those standards and requirements are further described in the “Auditor’s
Responsibilities for the Audit of the Financial Statements” section of our report. We are independent of the Company in
accordance with the International Ethics Standards Board for Accountants’ International Code of Ethics for Professional
Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s Review.

Our opinion on the financial statements does not cover Management’s Review, and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read Management’s Review and, in doing
so, consider whether Management’s Review is materially inconsistent with the financial statements or our knowledge
obtained during the audit, or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether Management’s Review provides the information required under the
Danish Financial Statements Act.

Based on the work we have performed, in our view, Management’s Review is in accordance with the Financial Statements

and has been prepared in accordance with the requirements of the Danish Financial Statements Act. We did not identify any
material misstatement in Management’s Review.
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Independent Auditor's Report
Management’s Responsibilities for the Financial Statements

Management is responsible for the preparation of Financial Statements that give a true and fair view in accordance with
IFRS Accounting Standards as adopted by the EU and further requirements in the Danish Financial Statements Act, and for
such internal control as Management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting in
preparing the financial statements unless Management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the additional requirements applicable in Denmark, we exercise
professional judgement and maintain professional scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company’s internal control.

«  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by Management.

e Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the
financial statements and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the
Company to cease to continue as a going concern.
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Independent Auditor's Report
Auditor’s Responsibilities for the Audit of the Financial Statements (continued)

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

Hellerup, 14 April 2026
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 3377 12 31

André Nielsen Peter Skole-Sgrensen
State Authorised Public Accountant State Authorised Public Accountant
mne46624 mne48515
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Management's Review

Primary Activities

Synklino is a clinical stage biotechnology company pioneering transformative therapies for solid organ transplantation. Our
first-in-class breakthrough drug candidate, SYNO002, is a therapeutic fusion protein designed to eliminate both active and
latent Cytomegalovirus (CMV) infection in donated organs through ex vivo organ perfusion, offering a proactive and life-
changing therapy for immunocompromised transplant recipients. Following regulatory approval, SYNO0O2 is entering clinical
development in kidney transplantation in the first half of 2026.

Business Review

2025 was a pivotal and execution-focused year for Synklino, culminating in the successful transition from preclinical to
clinical development for SYNO002. The company maintained its strategic focus on developing SYNOO2 as a first-in-class ex
vivo treatment targeting CMV in donated kidneys and achieved regulatory clearance to initiate its first-in-human clinical
trial.

The most significant milestone was the establishment of a clinical development pathway in collaboration with the University
Health Network (UHN) in Toronto, Canada, which will act as sponsor of the Phase 1 clinical trial. Subsequent to year-end,
Health Canada granted approval in early January 2026 to initiate the trial. This approval represents a major validation of
SYNO002’s preclinical data package, manufacturing readiness, and clinical design, and marks the company’s transition into a
clinical-stage biotechnology company.

The investigator-sponsored model with UHN constitutes a key strategic advancement. Under this structure, the clinical trial
is led and largely funded by the sponsoring hospital, while Synklino contributes with drug supply and selected supporting
activities. This approach provides a capital-efficient and partially non-dilutive pathway to first-in-human data, which has
significantly reduced the funding requirements compared to a fully company-sponsored trial, while maintaining expected
timelines and value inflection points.

In parallel, Synklino achieved approval of its Clinical Trial Application (CTA) by the UK Medicines and Healthcare
Products Regulatory Agency (MHRA) following submission in June 2025. While the Canadian trial is the primary clinical
pathway, the MHRA approval provides important additional regulatory validation, demonstrating alignment across multiple
regulatory jurisdictions on the safety package, CMC, and clinical design of SYNO002.

During 2025, Synklino completed all key activities required to support clinical entry, including final preclinical validation,
CMC readiness, and clinical trial preparation. The Phase 1 study design was optimized to enable an early safety readout and
to support an accelerated transition into subsequent clinical phases.

Market validation continued to strengthen throughout the year. Engagement with leading transplant surgeons, infectious
disease specialists, and industry stakeholders confirmed the clinical relevance and differentiation of SYN002. The company
also increased its scientific visibility through presentations at major international transplantation conferences, reinforcing its
position as a first mover in ex vivo CMV prevention.
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Management's Review

Business Review (continued)

The commercial opportunity remains substantial. Clinical insights indicate that CMV risk is primarily driven by donor organ
CMV status, confirming a significant addressable market of kidney transplant cases.

Synklino further strengthened its intellectual property position during the year, with patents granted in key jurisdictions and
protection expected to extend into the 2040s, supporting long-term exclusivity for both the product and its application in ex
vivo organ treatment.

Financial Review

Synklino incurred a net loss of DKK 17,2 million for the full year 2025 (2024: DKK 52,5 million), reflecting a significantly
reduced cost based on the strategic focus and organizational adjustments implemented in the second half of 2024.

Operating expenses decreased materially to DKK 19,4 million in 2025 (2024: DKK 65,4 million). Costs in 2025 were
primarily related to completion of preclinical activites, drug product manufacturing (CMC), Clinical Trial Application
(CTA) submission and approval, and preparation for clinical trial initiation. The reduction compared to 2024 reflects both
lower external development costs and a reduced organizational footprint.

The company maintained strict cost control and operated with a lean organization throughout the year, ensuring alignment
between available resources and key value-creating milestones.

At the end of 2025, cash and cash equivalents amounted to DKK 10,1 million (2024: DKK 26,7 million), mainly reflecting
continued operating losses partly offset by DKK 13,5 million in a financing round supported by existing shareholders of
which the first tranche of DKK 2,7 million was received in 2025 and the second tranche of the financing round of DKK 10,8
million was received March 2026.

Financing and Outlook

At year-end 2025, the Company had cash and cash equivalents of DKK 10,1 million. With the current cash position,
Synklino has liquidity to fund the planned activities until the beginning of Q1 2027.

Securing financing remains a primary strategic priority throughout 2026. Management has initiated several initiatives to
secure additional funding e.g. collaboration with corporate finance advisor, dialogue with venture capital investor etc. with
the aim of closing the funding round in second half of 2026.

Management has reasonable expectations to secure further capital required in second half of 2026. Management has
prepared alternative budgets and activity plans that show that it is possible for the Company to reduce the activity level and
reduce the need for liquidity to a lower level so that the current liquidity is sufficient to fund the activities until beginning of

Q2 2027.

With the adoption of an investigator-sponsored trial, the 2025 results are in line with what was planned and expected.
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Company information

Company

Synklino A/S
Frederiksborggade 1, 2th
1360 Copenhagen K

Central Business Registration No: 38 77 86 76

Registered in Copenhagen

Executive Board
Thomas Nitschke Kledal

Board of Directors

John Serensen Haurum (chairman)

Mette Marie Rosenkilde

Morten Winther Schrader

Herwig-Ulf Johannes Richard Meier-Kriesche

Financial year
1 January - 31 December

Auditors

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

2900 Hellerup
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Financial statements

Income Statement

2025 2024

Notes T.DKK T.DKK

Employee costs 45,21 (8.547) (15.864)
Depreciation of property, plant and equipment and right of use assets 10 (345) (853)
Other external expenses 5 (10.537) (48.668)
Operating profit/loss (19.429) (65.385)
Financial income 6 135 8.300
Financial expenses 7 (401) (903)
Profit/loss before tax (19.695) (57.989)
Income tax 8,11 2.532 5.500
Profit/loss for the year (17.162) (52.489)

Statement of comprehensive income

2025 2024

T.DKK T.DKK

Profit/loss for the year (17.162) (52.489)
Total comprehensive income for the period (17.162) (52.489)
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Statement of Financial Position

Property, plant and equipment

Deposit

Total non-current assets

Income tax receivables
Prepayments

Other receivables

Cash and cash equivalents

Total current assets

Total assets

Share capital
Reserves

Total equity

Borrowings

Total non-current liabilities

Borrowings
Trade payables
Other payables

Total current liabilities

Total liabilities

Total equity and liabilities

Financial statements

31 December

31 December

2025 2024
Notes T.DKK T.DKK
10 294 638
369 369

663 1.007

8 2.532 5.500
52 245

506 767

10.074 26.736

13.165 33.248

13.827 34.255

13 680 680
5.199 19.530

5.879 20.210

12,14 4.956 4216
4.956 4.216

12,14 0 2.394
14 1.546 2.357
14 1.446 5.077
2.992 9.828

7.948 14.045

13.827 34.255
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Statement of Changes in Equity

Equity at 1 January 2025

Total comprehensive income

Capital increase

Capital increase (cost)

Buy-back of own shares (adjustment)
Share-based payments

Equity at 31 December 2025

Equity at 1 January 2024
Total comprehensive income
Buy-back of own shares
Share-based payments

Equity at 31 December 2024

Financial statements

Share capital Reserves Total equity

Notes T.DKK T.DKK T.DKK
680 19.530 20.210

0 (17.162) (17.162)

13 0 2.740 2.740
0 (281) (281)

0 30 30

21 0 344 344
680 5.199 5.879
680 86.155 86.835

0 (52.489) (52.489)

13 0 (14.665) (14.665)
21 0 528 528
680 19.530 20.210
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Cash Flow Statement

Profit/loss for the year
Changes in net working capital
Adjustments

Income taxes received

Net cash flow from operating activities

Purchase of property, plant and equipment
Proceeds from bonds, net

Net cash flow from investing activities

Capital increase

Capital increase costs

Buy-back of own shares

Installments on lease liabilities and loans

Cash flow from financing activities

Net cash flow for the year

Cash and cash equivalents, beginning of the year

Cash and cash equivalents at end of the year

Financial statements

2025 2024

Notes T.DKK T.DKK
(17.162) (52.489)

20 (3.987) 8.295
20 (1.467) (11.173)
5.500 5.500

(17.117) (49.867)

10 0 (18)
9 0 30.246
30.228

13 2.740 0
13 (281) 0
30 (14.665)

(2.034) (2.613)

454 (17.278)

(16.663) (36.917)

26.737 63.654

10.074 26.737
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Financial statements

Notes

1. Accounting policies

2. Significant accounting estimates and judgements
3. Primary activities

4.  Employee costs

5. Research and development cost

6. Financial income

7.  Financial expenses

8. Tax on profit for the year

9. Bonds

10. Property, plant and equipment

11. Deferred tax

12. Borrowings

13. Share capital

14. Financial risk management

15. Liquidity and capital management

16. Commitments and contingent liabilities
17. Fee to auditors appointed at the general meeting
18. Related parties

19. Events after the balance sheet date

20. Cash flow specifications

21. Share-based payments
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Financial statements

Notes

1. Accounting policies

The financial statements of the Company have been prepared in accordance with International Financial Reporting Standards
(IFRS) as adopted by the EU as well as additional Danish disclosure requirements applying to entities of reporting class B for
small enterprises with optional inclusion of some requirements in class C.

The annual report has been prepared under the historical cost convention, except for certain financial instruments that are
measured at fair value.

Foreign currency translation
Functional and presentation currency

Items included in the Financial Statements are measured using the currency of the primary economic environment in which the
Company operates (‘the functional currency’). The Company's functional currency is DKK. The presentation currency is also
DKK and amounts are presented in thousands DKK (T.DKK), except when otherwise stated.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of the transactions.
Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of monetary assets
and liabilities denominated in foreign currencies at year end exchange rates are generally recognised in the income statement.

Reseach and development cost
Research and development expenses include wages and salaries, external research and development expenses, expenses relating to
obtaining and maintaining patents etc.

The research and development activities are comprised of clinical-enabling activities for product candidates. In line with industry
practice, internal and subcontracted development costs are expensed as they are incurred. Due to significant regulatory
uncertainties and other uncertainties inherent in the development of new products, development expenses do not qualify for
capitalisation as intangible assets until marketing approval by a regulatory authority is obtained or considered highly probable.

Financial income and expenses

Financial income and expenses are recognised in the income statements at the amounts that relate to the financial year. Net
financials include interest income and expenses, changes of fair value of embedded derivatives etc.

Income tax

The income tax expense or credit for the period is the tax payable on the current period’s taxable income based on the applicable
income tax rate for each jurisdiction adjusted by changes in deferred tax assets and liabilities attributable to temporary differences
and to unused tax losses.

Management periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation is
subject to interpretation. It establishes provisions, where appropriate, on the basis of amounts expected to be paid to the tax
authorities.

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets
and liabilities and their carrying amounts in the financial statements.

Deferred tax assets are recognised only if it is probable that future taxable amounts will be available to utilise those temporary
differences and losses.
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Financial statements

Notes

Income tax (continued)

Current and deferred tax is recognised in the income statement, except to the extent that it relates to items recognised in other
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in
equity, respectively.

Research and development tax credit related to the tax value of certain research and development expenses are considerd part of
income taxes.

Share-based payments
Share-based payments are provided to the participants of the Company’s warrant program. Information relating to this plan is set
out in note 21.

The employee costs of the warrants granted under the program is recognised in the income statement with a corresponding increase
in equity. The total amount to be expensed is determined by reference to the fair value of the warrants granted.

The total cost is recognised over the vesting period, which is the period over which all of the specified vesting conditions are to be
satisfied.

The warrants vest in portions (or tranches), which results in the recognition of a higher proportion of the costs in the early years of
the overall program.

Because all unvested warrants will become fully vested upon the occurrence of an exit event (IPO excluded in the definition), the
Company revises its estimate of the length of the expected vesting period until the actual outcome is known. Upon a change in
estimate, the Company adjusts the recognised share-based payment cost on a cumulative basis in the period in which the estimate
is revised.

Impairment of non-current assets

Non-current assets are tested for impairment whenever events or changes in circumstances indicate that the carrying amount may
not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable
amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of
assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are
largely independent of the cash inflows from other assets or groups of assets (cash-generating units). Non-financial assets that
suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period.

Equity

Share capital

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares are shown in equity as a
deduction, net of tax, from the proceeds.

Share premium
Premium on issue of shares are recognised as part of reserves.
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Financial statements

Notes

Borrowings
Loan agreements under which the company does not have an unconditional right to avoid repayment in cash or where the
Company has an obligation to deliver a variable number of its own equity instruments are classified as financial liabilities.

Financial liabilities are initially measured at fair value which is generally equal to the proceeds obtained. Non closely related
embedded derivatives are separated from the host liability contract and measured at fair value through the income statement.

The difference between the fair value of the financial liability and the initial fair value of the non closely related embedded
derivatives is considered the initial carrying amount of the liability host contract. Transaction costs are allocated proportionately
between the non closely related embedded derivatives and the host liability. The difference between the initial amount allocated to
the liability host contract less transaction costs and the principal is amortised under the effective interest method as part of interest
expense over the term of the loan.

The Company has loans with the following non closely related embedded derivatives: exit payment depending on either the return
obtained by the equity investors or the proceeds raised. See further details in the note 12 for Borrowings.

Fair value of the embedded derivatives is determined based on option pricing models and assessment of the likelihood of an exit
taking place.

Cash flow statement

The cash flow statement shows the Company's cash flows for the year broken down by operating, investing and financing
activities, changes for the year in cash and cash equivalents as well as the Company's cash and cash equivalents at the beginning
and end of the year.

Cash flows from operating activities are calculated as the net profit/loss for the year adjusted for changes in working capital and
non-cash operating items such as depreciation, changes in fair value of embedded derivatives etc. Working capital comprises
current assets less short-term debt excluding items included in cash and cash equivalents.

Cash flows from investing activities comprise cash flows from acquisitions and disposals of property, plant and equipment and
bonds.

Cash flows from financing activities comprise cash flows from the raising and repayment of long term debt as well as payments to
and from shareholders.

New and amended standards adopted by the Company
The Company has adopted standards and interpretations effective as of 1 January 2025.The amendments did not have any impact
on the amounts recognised in prior periods and are not expected to significantly affect the current or future periods.

New standards and interpretations not yet adopted

Certain new accounting standards, amendments to accounting standards and interpretations have been

published that are not mandatory for 31 December 2025 reporting periods and have not been early adopted by Synklino. These
standards, amendments or interpretations are not expected to have a material impact on the entity in the current or future reporting
periods and on foreseeable future transactions.
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Financial statements

Notes

2. Key accounting estimates and judgements
The preparation of financial statements requires the use of accounting estimates which, by definition, will seldom equal the actual
results. Management also needs to exercise judgement in applying the Companys’s accounting policies.

The judgements, estimates and the related assumptions made are based on historical experience and other factors that Management
considers to be reliable, but which by their very nature are associated with uncertainty and unpredictability. These assumptions
may prove incomplete or incorrect, and unexpected events or circumstances may arise. The most significant judgements and
estimates, including the assumptions, for the individual items are described below.

Key accounting estimates

Key accounting estimates are expectations of the future based on assumptions, that to the extent possible are supported by
historical trends or reasonable expectations. The assumptions may change to adapt to market conditions and changes in economic
factors etc. The Company believes that the estimates are the most likely outcome of future events.

Borrowings

The borrowings issued to the Company comprise certain non closely related embedded derivatives which are measured at fair
value. None of the significant inputs applied are observable and consequently represent level 3 measurements in the fair value
hierarchy.

The assumptions to which the fair value of the embedded derivatives is most sensitive to is stated in note 12.
Reasonably possible alternative assumptions could have resulted in significantly different fair values.

Warrant

Warrants are valued at fair value at grant date which subsequently over the vesting period is recognised at cost in the income
statement with a corresponding increase in equity. The fair value measurement is based on a Black-Scholes option pricing model
and the significant inputs applied in the model are not observable, herunder the share price of Synklino.

Reasonable alternative assumptions could have resulted in significantly different values. See further details in note 21.

Key accounting judgements
Key accounting judgements are made when applying accounting policies. Key accounting judgements are the judgements made by
the Company that can have a significant impact on the amounts recognised in the financial statements.

Development costs

As the company is involved in developing a new drug it incurs significant research and development costs. There is no definitive
starting point for capitalising such internal development costs. Management must use its judgement, based on the facts and
circumstances of each project.

The release of a new drug is strictly controlled by legislation and has to pass a number of clinical trials before it can obtain a
marketing approval. As the company has not received regulatory authority for final approval of the drug it is management's
judgement that the company has not yet finally proved technical feasibility of the product and therefore development costs are not
capitalised.
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Financial statements

Notes

3. Primary activities

The activities of Synklino are focused on research and development to develop groundbreaking therapies for treatment of
patients with viral infections in transplantation settings. Synklino’s first-in-class drug candidate SYN0O2 specifically
targets cytomegalovirus infection in transplantation patients and aims to change the current antiviral treatment paradigm
by providing radically different therapeutic opportunities and a path for transplant recipients to live a full life again.
SYNO002 was in the late stage of preclinical development during 2025, and SYNO002 drug substance have been
manufactured according to Good Manufacturing Practice (GMP) for use in clinical trials.

2025 2024
4. Employee costs T.DKK T.DKK
Wages and salaries 7.887 14.789
Share-based payment 344 528
Other social security costs 47 129
Other employee cost 269 417
Total 8.547 15.864
Average number of employees 7 13

Key Management Compensation

Key Management consists of the Executive Board, Other Management and the Board of Directors. The
compensation paid or payables to Key Management for employee services is:

2025 2024

Executive Board: T.DKK T.DKK
Wages and salaries 1.685 1.685
Share-based payments 117 392
Total 1.802 2.077
Other Management:
Wages and salaries* 5.006 5.211
Share-based payments 116 41

5.122 5.252
Board of Directors:
Board fee 410 474
Share-based payments 36 64
Total 446 538
Total compensation of key management personnel 7.370 7.867
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Financial statements

Notes

4. Employee costs (continued)
*Other Management includes consultants providing similar services as Key Management members. Fees for such
consultants are disclosed as other external expenses in the income statement.

Other Management comprise the following members: lan McGowan (CMO), Jette W. Sen (COQO), Carit Jacques
Andersen (CFO) og Romain Lalandes (BD).

2025 2024
5. Research and development cost T.DKK T.DKK
Research and development cost recognised under other external expenses and
12.247 54.657

employee cost
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Financial statements

Notes
2025 2024
6. Financial income T.DKK T.DKK
Foreign exchange rate gains 12 59
Changes in fair value of embedded derivatives 0 7.168
Interest on bank accounts 124 994
Interest on bonds measured at amortised cost 0 79
135 8.300
2025 2024
7. Financial expenses T.DKK T.DKK
Changes in fair value of embedded derivatives 65 0
Interest on financial liabilities measured at amortised cost 311 746
Foreign exchange rate loss 24 157
401 903
2025 2024
8. Tax on profit for the year T.DKK T.DKK
Current tax:
Current tax on profits for the year (2.532) (5.500)
(2.532) (5.500)
2025 2024
T.DKK T.DKK
Calculated 22,0% tax on loss for the year before income tax (4.333) (12.757)
Tax effects of:
Research and development tax credit (2.532) (5.500)
Permanent differences between tax and accounting purposes 65 2.462
Temporary differences between tax and accounting purposes 439 (3.972)
Tax losses carried forward, not capitalised (2.304) (5.748)
(4.333) (12.758)
Effective tax rate 13% 9%

Research and development tax credit relates to the tax value of certain research and development expenses
incurred by Synklino that are receivable according to the Danish tax legislation.

The tax value of loss carry-forward is not recognised as a deferred tax asset as the use of the tax loss
carry-forward is highly uncertain.
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Financial statements

Notes
9. Bonds
2025 2024

T.DKK T.DKK
Cost 1 January 0 30.167
Additions 0 0
Disposal 0 (30.246)
Interest 0 79
Cost 31 December 0 0
Fair value 31 December 0 0

It hardware Laboratory Office fixtures Total
equiptment

10. Property, plant and equipment T.DKK T.DKK T.DKK T.DKK
Cost:
At 1 January 2025 824 497 279 1.600
Additions 0 0 0 0
At 31 December 2025 824 497 279 1.600
Accumulated depreciation
At 1 January 2025 589 240 131 960
Depreciation for the year 190 100 56 346
At 31 December 2025 779 340 187 1.306
Carrying amount 31 December 2025 45 157 92 294
Cost:
At 1 January 2024 806 497 279 1.582
Additions 18 0 0 18
At 31 December 2024 824 497 279 1.600
Accumulated depreciation
At 1 January 2024 327 140 76 543
Depreciation for the year 263 100 56 419
At 31 December 2024 590 240 132 962
Carrying amount 31 December 2024 234 257 147 638
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Notes

11. Deferred tax

Financial statements

At 31 December 2025, the Company had tax loss carry-forwards in Denmark of T.DKK 121.817 (2024: T.DKK
101.833) for income tax purposes, all of which can be carried forward indifinitely according to the Danish Corporate
Income Tax Act. The tax loss carry-forward is not recognised as a deferred tax asset as the use of the tax loss carry-
forward is highly uncertain.

12. Borrowings

2025 2024
T.DKK T.DKK
Borrowings 1 January 6.611 15.748
Interest recognised as financial expense 311 746
Installments (2.031) (2.716)
Fair value adjustment of embedded derivative recognised as financial expense 65 (7.168)
Borrowings at 31 December 4.956 6.611

The calculated value of embedded derivatives included in borrowings amount to T.DKK 1.765 (2024: T.DKK 1.700).

Significant loan terms related to Loan 1
The loan was converted in 2021, however the lender is still entiteled to an exit payment under given circumstances.

- Issue in two tranches. One in July 2019 and one in February 2020.

- Original principal amount T.DKK 9.667.

- The lender will be entiled to an exit payment of two times (2x) the loan if the
shareholders exit proceeds exceeds 50 million EUR and 2/3 of the loan if the
shareholders exit proceeds does not exceed 50 million EUR.

- An exit is defined as one or more events which of lender is dermined altogether or
seperately to entail that materialy all of the value of the Company is realiased in
consideration of cash, herunder and IPO.

Significant loan terms related to Loan 2

- Issued in December 2020.

- Principal amount T.DKK 6.000.

- Maturity 1 January 2027 (with quarterly annuity payments starting from 1 January 2024).
- Interest coupon is 5% plus CIBOR p.a. accruing over the term of the loan.

- Loan currency DKK.

- Embedded bonus payment to lender of 6 million DKK if a Founder’s or Investor's (the
equity investor in connection with the loan agreement) shares in Synklino are sold for a
proceeds per share, which is more than four times (4x) as high as the share price in
connection with the Investor's original equity investment.
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12. Borrowings (continued)
Significant assumptions related to the valuation of the embedded derivatives

2025 2024
Probability of exit proceeds exceeding 50 million EUR (Loan 1)* 7% 7%
Probability of nq e.xllt due to failure in reaching phase 2 in the 26% 26%
development activities (Loan 1)**
Discount rate (Loan 1)*** 10% 10%

* For calculation purpose it is assumed that exit will take place in 2027 (2024: 2027) or 2029 (2024: 2028).
** The failure rate is in accordance with the rates for infectious diseases from the report "Clinical Development
Success Rate 2006-2015" prepared by Biotechnology Innovation Organization, Biomedtracker and Amplion.

*** Discount rate in accordance with survey of median rate for large biotech companies referenced in the article
"Valuing Pharmaceutical Assets: When to Use NPV vs INPV" from Alacrita Biotech Consultancy Company.

Sensitivity to changes in fair value of the embedded derivative in T.DKK

2025 2024
T.DKK T.DKK

Increase in probability of exit proceeds exceeds 50 million EUR with 5 % points

933 935
(Loan 1)
13. Share capital

2025 2024

The share capital Number of  Nominal value Number of Nominal value
comprises: shares (DKK) shares (DKK)
A shares 68.011.686 680.117 68.011.686 680.117
Share capital (fully paid) 68.011.686 680.117 68.011.686 680.117

All shares have nominal value of DKK 0,01.

2025: In November 2025, Synklino secured DKK 13,5 million in a financing round supported by existing
shareholders. The first tranche of the proceeds, amounting to DKK 2,7 million, was received in 2025. Following
approval of the Clinical Trial Application (CTA) by Health Canada in January 2026, the conditions for the second
tranche were met, and the remaining proceeds were received in March 2026. The capital increase was effectuated by
the sharesholders purchase of Synklino's own shares.

In December 2025, Synklino completed the final settlement related to the share buy-back program executed in
October 2024. Following receipt of the tax credit for 2024, the Company paid a total of DKK 2,6 million to the
shareholders who had sold their shares under the buy-back arrangement. The payment represents the agreed
contingent consideration linked to the 2024 tax credit and was distributed proportionally to the former shareholders in
accordance with the terms of the buy-back program.

With this payment, all financial obligations related to the 2024 share buy-back program have been fully settled.
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13. Share capital (continued)

2024: In October 2024, Synklino completed a share buy-back program following a shareholder decision made at the
August 2024 shareholder meeting. The buy-back offered shareholders the option to sell all of their shares in the

company at a price of DKK 0,3785 per share of nominally DKK 0,01.

The initiative was launched to provide an exit route for shareholders who no longer wished to remain invested, while
allowing others to continue supporting Synklino’s revised clinical strategy with focus on SYN002 as an ex vivo
treatment. Of the total shareholder base, 47% elected to sell back their shares, corresponding to a total cash outlay of

DKK 12,1 million by the company.

Additionally, the shareholders that sold back shares received the proportional part of the 2024 tax credit amounting to

DKK 2,6 million.

31 December

31 December

2025 2024
Changes in share capital DKK DKK
Opening balance 680.000 680.000
Closing balance 680.000 680.000
The distribution between own shares and outstanding shares illustrated in the graph below:
Outstanding Own shares Total number
shares of shares
At 1 January 2025 36.087.927 31.923.759 68.011.686
Shares sold during the year 7.237.204 (7.237.204) 0
Shares repurchased during the year 0 0 0
At 31 December 2025 43.325.131 24.686.555 68.011.686
At 1 January 2024 68.011.686 0 68.011.686
Shares sold during the year 0 0 0
Shares repurchased during the year (31.923.759) 31.923.759 0
At 31 December 2024 36.087.927 31.923.759 68.011.686

3 March 2026 an additional 21.711.632 shares have been sold to existing shareholders in connection with the second

tranche of the latest internal financing round.
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14. Financial risk management

The Company is exposed to a variety of financial risks from its operations.

These risks are monitored through a financial forecast that gives management the forward visibility into cash flow
expectations relative to obligations. The company primarily have currency exposures in EUR and borrowings with
floating interest rates. The Company has not entered into any derivative financial instruments to hedge its exposure
from changes in financial risk or interest rate risk.

There has been no change in the Group's financial risk management policies compared to last year.

Interest rate risk
As the Company's borrowings (loan 2) has a variable interest linked to CIBOR the interest expense is affected by the
development in the market interest rate. For details related to borrowings, see note 12.

Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a balance sheet exposure will fluctuate
because of changes in foreign exchange rates. As the Company only has significant exposures in DKK and EUR
management consider the risk of changes in foreign currency as insignificant.

Credit risk
Credit risk arises from cash and cash equivalents with banks and investments in bonds in mortgages institutions.

To mitigate this risk, it is the Company's policy only to use banks and mortgages institutions of high quality. To

assess the credit risk of these banks and mortgages institutions, the company monitors their credit rating made by
external credit rating agencies.

Liquidity risk

Management maintains sufficient cash and the availability of funding through an adequate amount of committed
credit facilities to meet obligations when due. Management continuously monitors the company’s liquidity reserve on
the basis of expected cash flows. For further details on the Company's current liquidity position see note 15.

Market risks related to embedded derivatives are disclosed in note 12.

Maturity analysis.
The tables below illustrates the terms to maturity of financial assets and liabilities disclosed by category.

The amounts disclosed in the table are the contractual undiscounted cash flows (including interest payments).
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As at 31 December 2025
Financial assets at amortised cost
Cash and cash equivalents

Other receivables

Financial liabilities at amortised cost
Borrowings*

Trade payables

Other payables

As at 31 December 2024
Financial assets at amortised cost
Cash and cash equivalents

Other receivables

Financial liabilities at amortised cost
Borrowings*

Trade payables

Other payables

Financial statements

Less than 1 Between 1 and More than 3 Total
year 3 year years

T.DKK T.DKK T.DKK T.DKK
10.074 0 0 10.074
506 0 0 506
10.580 0 0 10.580
4.956 0 0 4.956
1.546 0 0 1.546
1.446 0 0 1.446
7.948 0 0 7.948
26.736 0 0 26.736
767 0 0 767
27.503 0 0 27.503
7.052 0 0 7.052
2.357 0 0 2.357
5.077 0 0 5.077
14.486 0 0 14.486

*Borrowings include the potential payments related to embedded derivatives.

Measurement and fair value hierarchy.

As borrowings have a variable interest rate the fair value approximates the carrying amount. For embedded
derivatives included in borrowings none of the significant inputs applied in calculating the fair value are observable
and consequently represent level 3 measurements in the fair value hierarchy, see note 12. Due to the short term

nature of the Company's other financial instruments, the fair value approximates the carrying amount.
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15. Liquidity and capital management

The Company is up to the present financed through a combination of equity and debt with embedded derivatives
related to exit payment. The exit payment depending on either the return obtained by the equity investors or the
proceeds raised.

At year-end 2025, the Company had cash and cash equivalents of DKK 10,1 million. With the current cash position,
Synklino has liquidity to fund the planned activities until the beginning of Q1 2027.

Securing financing remains a primary strategic priority throughout 2026. Management has initiated several initiatives
to secure additional funding e.g. collaboration with corporate finance advisor, dialogue with venture capital investor
etc. with the aim of closing the funding round in second half of 2026.

Management has reasonable expectations to secure further capital required in second half of 2026. Management has
prepared alternative budgets and activity plans that show that it is possible for the Company to reduce the activity
level and reduce the need for liquidity to a lower level so that the current liquidity is sufficient to fund the activities
until beginning of Q2 2027.

16. Commitments and contingent liabilities

The company has no material commitments or contingent liabilities.

17. Fee to auditors appointed at the general meeting

2025 2024

T.DKK T.DKK

Statutory audit 237 189
Tax consultancy 35 45
Other services 294 114
566 347

The fee for other services performed by PricewaterhouseCoopers Statsautoriseret Revisionspartnerselskab
comprises assistance with tax and accounting and other advisory services.
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18. Related parties

The Company does not have any shareholders with a controlling interest.

Transactions with board and key management personnel

Information about the Board of Directors and Key Management's remuneration including warrants has been disclosed in

note 4 and note 21 respectively.

2025 2024
T.DKK T.DKK
Executive board, number of shares in the Company 2.931.730 2.891.666
Other Management, number of shares in the Company 223.190 79.227
Board of Directors, number of shares in the Company 4.190.685 3.525.622
The change in Management ownership of shares is related to the capital increase as described in note 13.
The following transactions were carried throug with other related parties:
Buy back of shares from significant shareholders in DKK - 9.898.377

19. Events after the balance sheet date

No significant events have occurred between the reporting date and the publication of this annual report, which have not
already been included and adequately disclosed in the annual report, and which materially affect the assessment of the

Company’s results of operations or financial position.

20. Cash flow specifications

Changes to net working capital 2025 2024
T.DKK T.DKK
Decrease/(increase) in other receivables/deposit 261 2.346
Decrease/(increase) in prepayments 193 4.633
(Decrease)/increase in trade payables (811) (1.946)
(Decrease)/increase in other liabilities (3.631) 3.262
(3.987) 8.295
Adjustments 2025 2024
T.DKK T.DKK
Income tax (2.532) (5.500)
Depreciations of tangible assets and right-of-use assets 346 854
Share-based payment 343 528
Changes in fair value of embedded derivatives 65 (7.168)
Interest on financial liabilities measured at amortised cost 311 181
Interest on bonds measured at amortised cost 0 (79)
Interest on lease liabilities measured at amortised cost 0 10
(1.467) (11.173)
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21. Share-based payments

Warrant program
The board of directors is authorised to issue warrant to subscribe for shares of up to nominally DKK 81.614,02.

Warrant programs

The established warrant programs are designed to provide long-term incentives for participants (including management,
board members and full-time employees) to deliver long-term shareholder returns. Further, the programs are to be
instrumental to retaining the participants in the Company.

A warrant entails the right to subscribe for one ordinary share of nominal DKK 0,01.
Under the 2022 programs, participants are granted warrants which vest over three years. For board members, the warrants
vest in 4 equally large portions on dates specified by the board. For all other participants, the warrants vest proportionally

each month over the three years (i.e. 1/36 per month).

Under the 2025 programs, warrants vest in 2 portions, 25% vest at the time of issuance with the remaining warrants vesting
proportionally on a monthly basis over three years (i.e. 1/36 per month).

Vesting of the warrants is conditional on the participants' ongoing employment with the Company. If a participant ceases
employment prior to two years of employment, all vested and non-vested warrants will lapse and become null.

Upon the occurrence of an exit event(IPO excluded in the definition), all unvested warrants will become fully vested.

The participants have the right to exercise vested warrants twice a year. However, the participant cannot exercise less than
one third of the total number of granted warrants at a time and may first exercise 12 months after the grant date.

A total of 3.703.111 warrants were granted on 15 March 2022. A total of 3.752.400 warrants were granted on 1 February
2025 and again a total of 705.891 warrants were granted on 26 November 2025. Warrants have been granted to
Management, Board members and external consultants providing similar services as key Management members.

The total warrant expense recognised in 2025 was T.DKK 343 (2024: T.DKK 528).

Fair value measurement

The fair value at grant date is determined using a Black-Scholes Model calculation that takes into account the share price
at grant date, the exercise price, the risk free interest rate for the term of the warrants, the expected volatility and the
expected maturity.
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21. Share-based payments (continued)

The model inputs for the warrants granted in 2022 included the following:

Share price at grant date DKK 3,78

Exercise price DKK 3,78 for 3.585.903 of the granted warrants, and DKK 1,52
for 117.208 of the granted warrants.

Risk free interest rate 0,30%

Expected volatility 87,5%

Expected maturity 5,54 years

The expected price volatility is based on an analysis of the historical volatility of peer-group companies and factors
specific to the Company.

The share price is determined by reference to a financing round in November 202 1. Management has assessed that no
significant developments in the Company took place between November 2021 and 15 March 2022 that could have

impacted the value of the Company significantly.

The model inputs for the warrants granted on 1 February 2025 included the following:

Share price at grant date DKK 0,24
Exercise price DKK 0,01
Risk free interest rate 1,71%
Expected volatility 80,0%
Expected maturity 10 years

The expected price volatility is based on an analysis of the historical volatility of peer-group companies and factors
specific to the Company.

The share price is determined by reference to the share buy-back program in October 2024, and net cash position as an
avarage of the period between December 2024 and February 2025.

The model inputs for the warrants granted on 26 November 2025 included the following:

Share price at grant date DKK 0,45
Exercise price DKK 0,01
Risk free interest rate 2,24%
Expected volatility 80,0%
Expected maturity 10 years

The expected price volatility is based on an analysis of the historical volatility of peer-group companies and factors
specific to the Company.

The share price is determined by reference to share price valuation in the capital increase in November 2025.
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21. Share-based payments (continued)

Set out below are summaries of warrants granted under the program:

Management Board members Full-time Total number of
employees warrants
\%% t t1
arrants as a 2.381.135 814.815 314.939 3.510.889
January 2025
Granted 3.100.934 608.500 748.857 4.458.291
Lapsed 0 0 0 0
Warrants as at 31
December 2025 5.482.069 1.423.315 1.063.796 7.969.180
Warrants as at 1 2.467.555 814.815 314.939 3.597.309
January 2024
Granted 0 0 0 0
Lapsed (86.420) 0 0 (86.420)
Warrants as at 31
December 2024 2.381.135 814.815 314.939 3.510.889
Weighted- Range of exercise prices for
Weighted- average years to warrants outstanding
average exercise maturity for
prices warrants Low High
outstanding

Warrants as at 1
January 2025 3,71 6,75 1,52 3,78
Granted 0,28 9,54 0,24 0,47
Lapsed 0 0 0 0
Warrants as at 31
December 2025 1,91 7,73 0,80 1,93
Warrants as at 1
January 2024 3,71 7,75 1,52 3,78
Granted 0 0 0 0
Lapsed 3,62 0 0 0
Warrants as at 31 371 6,75 1,52 3,78

December 2024
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