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This annual report contains certain “forward-looking statements”, including, without limitation, statements about the Company’s business strategy, 
management plans and objectives regarding the Company’s operations, the Company’s capabilities in the development and manufacture of candidate 
vaccines, expectations regarding the design, progress, timing, scope and regulatory path for its products, the benefits its products may provide for patients, 
estimates and projections with respect to the markets in which the Company operates, statements regarding the Company’s environmental and social 
commitments and funding needs.  Although the Company believes its expectations are based on reasonable assumptions, all statements other than 
statements of historical fact included in this Annual Report about future events are subject to (i) change without notice and (ii) factors beyond the 
Company’s control. These statements may include, without limitation, any statements preceded by, followed by, or including words such as “target,” “believe,” 
“expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could”, and other words and terms of 
similar meaning, or the negative thereof. These forward-looking statements are subject to inherent risks and uncertainties beyond the Company’s control that 
could cause the Company’s actual results, performance, or achievements to be materially different from the expected results, performance, or achievements 
expressed or implied by such forward-looking statements, including the risks and uncertainties that are described in the Risk Management section of this 
Annual Report. As a result, no undue reliance should be placed on such forward-looking statements. This Annual Report, including any forward-looking 
statements, speaks only as of the date of this Annual Report. Except as required by law, the Company assumes no obligation to update these forward-looking 
statements publicly, or to update the reasons actual results could differ materially from those anticipated in the forward-looking statements, even if new 
information becomes available in the future. 

Certain information contained in this report relates to or is based on studies, publications, surveys, and other data obtained from third party sources and the 
Company’s own internal estimates and research. While the Company believes these third party sources to be reliable as of the date of this Annual Report, it 
has not independently verified, and makes no representation as to the adequacy, fairness, accuracy, or completeness of, any information obtained from third 
party sources. 
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Letter from the Chair of the Board of Directors
I am proud to chair a company at the forefront of addressing 
a significant global health challenge: the prevention of life-
threatening infections caused by Group B Streptococcus 
(GBS). MinervaX is positioned to make a life-saving 
difference with its unique vaccine candidate targeting the 
Alpha-like protein (AlpN) family to deliver broad protection. 

It is incredibly motivating to work on a vaccine candidate 
with the potential to be among the first to reach the market—
despite the scientific and developmental challenges that 
come with it. This important work is driven by an exceptional 
and passionate team, and it is a privilege to be part of their 
journey towards delivering this vaccine to the world.  

2025 was a landmark year in which MinervaX matured 
into a Phase III-ready organization. I enjoyed following 
the team’s significant and dedicated progress across all 
areas and witnessing how organizational focus aligned.  
I was very impressed with the groundbreaking scientific 
approaches in assay development by the R&D group 
and the innovation of the Clinical group in designing the 
pivotal study. Simultaneously, Regulatory Affairs kept 
MinervaX on track and aligned with regulatory 
authorities, despite a challenging environment. In 
parallel, the CMC team worked tirelessly to advance 
their deliverables on tech transfer and clinical supply. 
Another important milestone was strengthening the 
Quality team to create next level cohesion and 
compliance across the organization.  

Despite MinervaX’s accomplishments, 2025 was a year 
marked by a more uncertain regulatory environment for 
vaccines in the US. Vaccines have saved millions of lives 
and remain one of the most powerful tools in medicine, 
especially in protecting the most vulnerable among us: 
infants, whose lives can depend on timely and effective 
prevention. 

At a time when confidence in vaccines is being tested, it 
is more important than ever to continue advocating for 
their value and ensuring that innovation reaches those 
who need it most. In such an environment, strong 

governance and clear leadership are essential to stay 
the course and uphold our commitment to public 
health. 

MinervaX’ Board of Directors is comprised of an 
extremely talented group of experienced professionals 
who have broad expertise spanning the key areas a 
clinical-stage biotech company needs to navigate.  
More than ever, we need the collective skillset of the 
Board supporting the experienced management team 
in executing their strategy, driving long-term success 
and ensuring the interests of our stakeholders are 
represented. 

For 2026, the Board’s key priority is supporting MinervaX 
as they continue towards potential licensure of a 
vaccine for GBS and will be keenly following the progress 
of the SEM and the preparation for the pivotal trial. Key 
experienced C-level people are under recruitment to 
further strengthen the late-stage development, global 
regulatory and operational expertise to support the CEO 
and management team in the next phase of growth. I 
have no doubt 2026 will be a key year. I’m grateful that I 
get to contribute as Chair to this important work, 
knowing this vaccine is now closer than ever to start 
saving lives globally. 

Dr. Veronica Gambillara Fonck, Chair 

Biotech entrepreneur Dr. Veronica Gambillara Fonck over 20 
years of experience across the pharma and biotech industry in 
various operational roles in vaccine development and has 
been instrumental in building and growing companies. 



6 
 

Letter from our CEO
2025 was a transformative year for MinervaX defined by our 
successful transition to a Phase III-ready organization.  Our 
work culminated in securing a clear regulatory path for our 
maternal vaccine when the European Medicines Agency 
(EMA) endorsed our planned pivotal trial protocol and our 
path towards a surrogate efficacy marker (SEM).  

Our accomplishments were underpinned by a clear priority on 
strengthening the core of the organization as we prepare to 
advance our vaccine into the pivotal trial, including elevating 
our capabilities across all departments, with a particular 
focus on quality and compliance. 

With this commitment to execution and these strategic 
advancements we have created a solid foundation for a 
strong 2026, bringing us closer than ever to our mission of 
combating GBS disease worldwide. 

 

 

 

Throughout 2025, our primary focus remained the 
maternal indication for our vaccine. In Sweden, 
groundbreaking science and assay optimization and 
validation went hand in hand, paving the way for our path 
to a SEM. In parallel, the clinical team developed a pivotal 
trial protocol optimized for speed and sequential de-
risking of trial execution and near-term vaccine efficacy 
proof of concept. Complementing this, the CMC 
organization made significant strides in tech transfers 
towards commercial scale production, while securing 
availability of clinical trial material for the upcoming 
studies.  

Beyond our lead indication, we advanced our program for 
older and at-risk adults by validating the design of a 
Phase III efficacy study using a comprehensive Danish 
database study. Furthermore, our research into 
monoclonal antibodies yielded a significant breakthrough 
with the identification of a potent antibody combination 
which complements our maternal vaccine, especially for 
premature infants and infants born to unvaccinated 
mothers.  

Becoming a Phase III ready organization 
In 2025, we took decisive steps on our path to licensure, 
focusing on becoming a Phase III ready organization from 
both a regulatory and an operational standpoint. 

In close alignment with regulators, we advanced our 
assay development and generated crucial data to 
support our Surrogate Efficacy Marker (SEM) 
methodology. In parallel, two large-scale serological 
epidemiology studies involving more than 60,000 
participants were concluded. The data from these 
activities will form the basis for finalizing our SEM 
calculations – the cornerstone of our regulatory-
approved pathway to a SEM. 

We also finalized our pivotal trial protocol, optimized for 
early, sequential derisking of trial execution and vaccine 
efficacy. We have balanced an innovative approach with 
a realistic framework and were very pleased to receive 
EMAs approval for the design.   

Following finalization of our functional OPkA assay, 
running samples from our Phase II trials confirmed the 
high levels of functional activity of the antibodies 
previously identified in the trial. Overall, Phase II trials 
confirmed that the vaccine has an acceptable safety 
profile, is highly immunogenic, gives rise to functionally 
active antibodies, including in the fetus’ cord blood. 
Furthermore, the data shows a robust predicted efficacy 
for both one- and two-dose schedules. In our maternal 
program, we have completed three Phase I trials and two 
Phase II trials enrolling nearly 800 participants in total. 
Notably, data from one Phase II study, MVX0004, was 
published in Lancet Infectious Diseases and mentions of 
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MinervaX and GBS in Science and Nature Reviews of 
Immunology have cemented continued global interest.  

Our two long-term follow up (LTFU) studies continued to 
make important progress. The Phase I LTFU demonstrated 
long antibody half-lives in vaccinated adults. The 
ongoing Phase II LTFU has enrolled more than 100 women 
previously vaccinated, more than 20 of which are 
expected to receive one further dose in a subsequent 
pregnancy. This study also presented our first opportunity 
to vaccinate with our final vaccine formulation. 

Finally, our clinical and commercial supply chains are 
progressing, with technology transfers to leading 
manufacturing partners underway. Combined with a 
highly stable product and long shelf-life, we are in a 
strong position to meet future manufacturing 
requirements. 

Strengthening our organization 
Where 2024 was a year of high growth, 2025 was 
dedicated to consolidating that growth into a strong, 
aligned and structured organization.  

A key achievement was the team’s extraordinary work 
and dedication to enhancing our quality and compliance 
standards. This included implementing Good Clinical 
Laboratory Practice (GCLP) compliance at our Swedish 
site and strengthening quality processes, such as 
document handling, in Denmark. The value of this effort 
was demonstrated when we supported a DKMA GCP 
inspection at a clinical site and later hosted a DKMA GCP 
inspection at our Copenhagen site. These experiences 
have made our organization stronger and provided a 
clear roadmap for further improvement. 

We are proud to have a multinational and highly 
engaged team with a fierce commitment to solving 
global health issues. We support our people with state-
of-the-art facilities, collaborative workspaces, and 
professional development, providing the framework they 
need to advance our life-saving vaccine. In 2026, we will 
welcome key leadership profiles with the competencies to 
continue transforming MinervaX from an early-stage 
biotech company into a fully-fledged vaccine company. 

Expanding protection against GBS 
While a maternal vaccine is expected to be highly 
impactful in prevention of GBS infection, it is unlikely that 
all expectant mothers will be vaccinated. Furthermore, for 
some early preterm infants, there may not be enough 
time for the vaccine to reach maximum protective 
capacity before birth. As preterm infants also suffer the 
most fatal consequences of the disease, complementary 

targeted treatment options for this group could be life-
saving. For this reason, we are developing a potent 
combination of monoclonal antibodies that could be 
given to newborns at increased risk. 

GBS can also cause serious illness in non-pregnant 
people of all ages. Over the last 40 years, invasive GBS 
disease in adults has been increasing – with devastating 
consequences especially in older adults (>65 years of 
age) and adults with underlying chronic health conditions 
(diabetes mellitus, cancer, immune suppression, obesity) 
who are at particular risk of invasive GBS disease. There is 
currently no vaccine available.  In 2024 we completed a 
Phase I trial in both healthy older adults and the older 
adult population with co-morbidities. The data showed 
the vaccine had an acceptable safety profile across three 
doses and demonstrated a robust immune response 
against all four AlpNs, already after the second dose. In 
2025, a comprehensive Danish registry study confirmed 
the feasibility of running an efficacy trial in this 
population, opening a potential second major opportunity 
for our vaccine. 

 

 

 

2026  - a pivotal year 
In 2025, we laid the groundwork to launch a pivotal trial 
based on our SEM. In 2026, we expect this work to 
culminate in the start of our global pivotal trial and the 
approval of our final SEM. 

In 2026, we also plan continue to build our team, 
strengthening the internal alignment crucial for a growing 
organization and empowering new talent to elevate our 
entire company. This will anchor the transformation our 
organization has undergone and enable us to keep 
delivering. 

I am incredibly proud of what our team has 
accomplished this past year, working tirelessly to pioneer 
our life-saving vaccine. We enter 2026 with momentum 
and excitement. None of this would be possible without 
their dedication, and the support of our partners, advisors, 
and shareholders. Thank you for your contribution to our 
success. I look forward to what we will achieve together. 

Dr. Per Fischer, Chief Executive Officer 
 

 

 

Learn more about the science behind our GBS 
vaccine on page 11 
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Note: The management review section is prepared in accordance with disclosure requirements for reporting class B enterprises 
with elected additional reporting topics for reporting class C enterprises under the Danish Financial Statements Act. Such 
elective topics include reporting elements from reporting of corporate social responsibility and reporting of research and 
development activities, which should not be seen as reporting statements. 

MinervaX At a Glance – 2025 
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Our Business 
We are focused on making a big global impact by developing a state-of-the-art prophylactic vaccine 
against Group B Streptococcus (GBS) infection. 

Our lead pipeline candidate, AlpN GBS, is a novel prophylactic vaccine targeting specific GBS alpha-like proteins which 
has the potential to confer broad protection.  Data from our Phase II trials in pregnant women are very promising, with the 
vaccine inducing high levels of protective antibodies. In December of 2025, we received clearance from the European 
Medicines Agency for the design of our pivotal clinical trial as well as the methodology for finalizing our surrogate efficacy 
marker, which will be used to seek licensure for the vaccine. Preparations for starting the pivotal trial are ongoing. Phase I 
data in older adults are also encouraging, and a development plan is being explored. Finally, we have embarked on 
exploring the use of prophylactic GBS-specific monoclonal antibodies in preterm infants that may be harder to protect 
with a maternal vaccine. 

 

About GBS 
Group B Streptococcus (GBS; Streptococcus agalactiae) 
is a capsulated gram-positive bacterium which can lead 
to devastating outcomes in people of all ages, worldwide.  
It is part of the normal human microbiota where it 
colonizes primarily the gastro-intestinal and genito-
urinary tracts. At any given time ~ 20% of the population is 
colonized with GBS.  

GBS colonization is normally harmless but can be 
pathogenic. Colonization during pregnancy and shortly 
after birth may lead to adverse pregnancy outcomes and 
life-threatening infections in newborns. Colonization in 
older adults, or in people with co-morbidities, may lead to 
invasive GBS infections requiring hospitalization and 
intensive care, and may be fatal.   

Maternal GBS   
GBS colonization in pregnant women may lead to 
adverse pregnancy outcomes, such as premature 
delivery or stillbirth, and it is one of the leading causes of 
life-threatening infections in newborn infants during the 
first 3 months of life. 

GBS spontaneously colonizes the gastrointestinal tract 
and may also colonize the genito-urinary tract. During 
pregnancy, GBS colonization may lead to an ascending 
infection with GBS migrating up through the cervix, 
leading to colonization and infection of membranes 
surrounding the fetus, the placenta, or in the amniotic 
fluid where the fetus resides. Such ascending infections 
normally lead to adverse pregnancy outcomes such as 
premature delivery and stillbirth, or the child may suffer 
from pneumonia, septicemia, and/or meningitis, all of 
which carry a significant risk of severe morbidity, long-
term disability, or death. GBS may also be passed from 
mother to infant during birth. Together, these early 
transmission routes can lead to poor outcomes and 

serious life-threatening infections in the first 6 days of life 
(known as early onset disease, or EOD). GBS may also be 
passed to the newborn at any time during the first 3 
months of life, e.g. by the mother or as a nosocomial 
infection while hospitalized, triggering what is known as 
late onset disease (LOD). 

Current preventative measures involve screening for 
colonization with GBS late in pregnancy and providing i.v. 
antibiotics during childbirth to women who test positive, 
known as intrapartum antibiotic prophylaxis (IAP). The 
introduction of IAP over 20 years ago, has reduced the 
incidence of EOD occurring by some 80% in the US, 
however its efficacy is under threat from the emergence 
of antibiotic resistance and its use is often limited to 
higher and middle-income countries. Furthermore, IAP 
has no impact on GBS-induced pregnancy loss, stillbirths 
or premature delivery caused by GBS colonization during 
pregnancy and it has failed to reduce the incidence of 
neonatal LOD.  Emerging evidence also suggests that IAP 
impairs the development of the neonatal microbiome, 
which has consequences for infant development. For 
example, children exposed to IAP have more infectious 
diseases and allergies in early childhood. 

The World Health Organization and National Institute of 
Health in the U.S. have identified prevention of GBS in 
newborns as a major vaccine objective, but so far no 
approved vaccine exists. 

A maternal vaccine is expected to generate protective 
antibodies against GBS, which may prevent adverse 

There is a great unmet medical need to provide a 
universal solution against GBS in utero through to 3 
months of age.  An effective vaccine could offer 
such a solution. 
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pregnancy outcomes in pregnant women, whilst also 
crossing the placenta into the fetus, thereby passively 
immunizing the fetus and providing protection for the first 
months of life. Such a vaccine has the potential to have 
both a great medical and pharmacoeconomic impact 
when administered universally to pregnant women. 

Prevention of GBS infections in newborns 
represents a large unmet medical need  
GBS is responsible for a significant number of adverse 
pregnancy outcomes globally. 

(Timeframe: annually. Source: Data for 2020; adapted from WHO-LSHTM Joint 

Report, 20211)  

It has been estimated that ~20% of pregnant women 
worldwide are colonized at any one time with GBS, but 
variation in prevalence exists on a country-by-country 
basis. 

Current prophylaxis with IAP is no panacea. This approach, 
which uses intrapartum antibiotics, may only be available 
in high and some middle-income countries and its use is 
not universally implemented or accessible. Furthermore, it 
has failed to fully eradicate EOD for several practical 
reasons, for example screening issues (lack of, or fear of), 
time-constraints during birth (IAP requires 4h i.v. 
administration), birth occurring out of hospital. Equally, IAP 
has no impact on adverse pregnancy outcomes caused 
by GBS colonization during pregnancy or in LOD (7 – 90 
days of age) where the burden of meningitis is highest.  
Finally, IAP may negatively impact the developing 
intestinal microbiota of the newborn and its efficacy is 
under threat from emerging antibiotic resistance in GBS. 

The development of an efficacious GBS vaccine for 
maternal immunization capable of inducing high levels of 
protective antibodies in pregnant women may address the 

shortfall in current intervention strategies and address 
current unmet medical needs.  

Prophylactic antibody for GBS prevention  
Maternal vaccines are frequently given relatively late in 
pregnancy, meaning that premature infants may be born 
before these vaccines have a full effect. To address this, 
and provide additional options for infants of 
unvaccinated mothers, MinervaX is also developing a 
monoclonal-antibody based product, designed to be 
administered to the infant at birth, which mimics the 
highly functional antibodies that would otherwise be 
developed by vaccinated pregnant women. We are 
currently assessing the development plan and 
commercial opportunity. 

GBS in non-pregnant adults 
Invasive GBS disease in non-pregnant adults has been 
increasing over the last 20 years.  It can lead to 
devastating consequences, especially in people >65 
years of age or with co-morbidities. No vaccine is 
available.  

Expanding the development of our GBS vaccine in an 
older adult population, including people with underlying 
co-morbidities, such as obesity and diabetes, has the 
potential to protect these vulnerable populations and is a 
very important step in the battle against this pathogen. 

(Source: 2016 data, US, adapted from JAMA Internal Medicine, 20192) 

 

Our goal is to develop a vaccine that: 

 Protects the pregnant women against adverse 
pregnancy outcomes caused by GBS such as 
pregnancy loss, stillbirths and preterm deliveries 

 Passively immunizes the unborn fetus, protecting 
against GBS infections in utero 

 Protects the newborn infant for up to 3 months 
after delivery, while at risk of GBS infections 

 Alleviates the need for excessive use of antibiotics 
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Our Approach – the science behind our vaccine 
We are on a mission to address the pressing need for a novel prophylactic vaccine against Group B 
Streptococcus (GBS) by developing a state-of-the-art vaccine for pregnant women and older adults. We 
believe our approach has the potential to deliver a vaccine with broad coverage and protection. 

The feasibility of a maternal GBS vaccine was demonstrated over 40 years ago3. Since then, several investigational and 
candidate capsular polysaccharide (CPS)-conjugate GBS vaccines have been assessed in clinical trials, but our 
approach is different. 

 

Alp-family protein-based vaccine 
MinervaX is developing a novel protein-only vaccine 
based on fusions of highly immunogenic and protective 
protein domains from selected surface proteins of GBS - 
the Alpha-like protein family (AlpN). Given the broad 
distribution of proteins contained in the vaccine on GBS 
strains globally, it is anticipated that MinervaX’s vaccine 
will confer protection against virtually all GBS isolates.  

In total, there are six GBS Alp variants: Alpha C (AlpC), Rib, 
Alp1, Alp2, Alp3, and Alp4, of which Alp4 is extremely rare.  
The C-terminal domain of the Alp proteins contains a cell 
wall-anchoring motif and the N-terminal domain 
protrudes from GBS’ polysaccharide capsule4,5. The N-
terminal domain is functionally active, playing a role in 
adhesion to and entry across epithelial cell barriers.  
Antibodies against the N-terminal domains may block 
GBS bacteria getting into the body across epithelial cell 
barriers, as well as “tag” bacteria so they are identified 
and killed by patrolling immune cells (opsono-
phagocytosis). Their extracellular exposure, combined 

with the exceptionally broad coverage of clinical isolates, 
makes Alp N-terminal domains (Alp-Ns) highly relevant 
as vaccine candidates.   

Our lead vaccine candidate, AlpN GBS, consists of two 
fusion proteins each containing two Alp N-terminal 
domains: GBS-NN (containing the N-terminal domains of 
the Rib and Alpha C proteins – RibN and AlpCN) & GBS-
NN2 (containing the N-terminal domains of the Alpha 1 
and Alpha 2/3 proteins – Alp1N and Alp2/3N) which are 
the most prevalent Alp serotypes and cover >99% of 
clinical GBS isolates.   

High levels of naturally occurring AlpN antibodies develop 
as a consequence of GBS colonization. These have been 
shown to correlate with decreased risk of invasive 
neonatal GBS disease5,6. Furthermore, natural history 
studies reveal lower levels of AlpN antibodies in infants 
with disease compared to controls.  

Our AlpN GBS vaccine has successfully completed six 
Phase I and II clinical trials and we are advancing towards 
starting the final pivotal trial needed for licensure of the 
vaccine  

 

Learn more about AlpN GBS development in the 
Pipeline & Progress section on pages 12 - 14 

 

 

Our GBS vaccine consists of two fusion proteins targeting AlpN proteins

 

Essentially all GBS strains encode a highly 
conserved cell surface protein belonging to the 
alpha-like protein (Alp) family. Expression of the 
Alp proteins are independent of the polysaccharide 
capsule serotypes of GBS.  
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Our Pipeline & Progress 
We are developing a novel protein-based vaccine based on fusions of highly immunogenic and protective 
protein domains from selected surface proteins of GBS - the Alpha-like protein family (AlpN). Given the 
broad distribution of proteins contained in the vaccine on GBS strains globally, it is expected that 
MinervaX’s vaccine will confer protection against virtually all clinically relevant GBS variants worldwide.  

Additionally, we have identified a number of novel AlpN GBS monoclonal antibodies with high killing ability that could have 
the potential to prevent GBS infection. These are in early development and the business case is currently being explored. 

 

Key programs 

 

AlpN GBS Vaccine  
AlpN GBS is a combination of two fusion protein vaccine 
components developed by MinervaX: GBS-NN, which 
comprises AlpCN and RibN proteins and GBS-NN2, which 
is comprised of Alp1N and Alp2/3-N proteins, formulated 
with AlOH adjuvant.   

The company has conducted six clinical trials (four Phase 
I trials and two Phase II trials) with its GBS-NN and GBS-
NN2 vaccine components, individually or combined, in 
>600 non-pregnant/pregnant women across Europe and 
Africa, as well as a Phase I trial in older adults  Currently, 
there is one ongoing Phase I follow up study (MVX007) 
and one ongoing Phase II/III follow up study (MVX008) in 
pregnant women, which also includes a booster dose in 
women with subsequent pregnancies. 

 

EMA PRIME and FDA Fast Track status (maternal) 
The European Medicines Agency has awarded MinervaX’s 
GBS vaccine Priority Medicine (PRIME) status, an initiative 
that optimizes development and evaluation of medicines 
targeting an unmet medical need. As part of this 
engagement, EMA has granted several ETF (Emergency 
Task Force) meetings with the MinervaX team, leading to 
agreement on the design of the pivotal trial for licensure, 
based on an SEM . The latter is to be finally agreed in 2026. 

MinervaX’s GBS vaccine has been granted Fast Track 
designation by the US Food and Drug Administration for 
maternal immunisation. The Fast Track process is 
designed to facilitate the development of investigational 
treatments that demonstrate the potential to address 
unmet medical needs in serious or life-threatening 
conditions. Programs with Fast Track designation can 
benefit from early and frequent communication with the 
FDA throughout the entire drug development and review 
process and marketing application. 

MinervaX is currently preparing to advance its AlpN 
GBS vaccine into the pivotal clinical trial for 
maternal prophylaxis. 
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AlpN GBS vaccine; convincing data 
package 
GBS-NN component alone 
The GBS-NN vaccine component has demonstrated 
efficacy in pre-clinical models7 of lethal GBS infections 
including passive immunization models, active 
immunization and neonatal protection models. An initial 
Phase I trial (MVX13211) of the GBS-NN component alone in 
240 healthy adult volunteers demonstrated that the 
vaccine had a safety profile at par with other AlOH 
adjuvanted protein-based vaccines, with no safety 
concerns being raised. The vaccine induced high levels of 
long-lasting functionally active antibodies, capable of 
both blocking the invasion of epithelial cells with GBS (a 
key step for establishment of invasive GBS infection) and 
killing GBS once entering the body via opsono-
phagocytosis4,8.  

AlpN GBS (GBS-NN/NN2) 
A subsequent Phase I trial (MVX0002) in 60 healthy adult 
women demonstrated acceptable safety of the GBS-
NN/NN2 (AlpN). This trial also documented high levels of 
antibodies against all 4 N-terminal domains, and that 
100% of vaccinated subjects reached the predicted 
correlates of protection derived from case-control studies 
of naturally occurring antibodies in infants contracting 
invasive GBS disease and relevant controls. High 
opsonophagocytic titres were also obtained in all 
vaccinated individuals against clinical isolates from GBS 

cases expressing all vaccine antigens, confirming the 
close to 100% coverage9.  

A Phase I study (MVX0003) in 27 healthy adult women to 
assess a booster dose of the GBS-NN/NN2 combination 
demonstrated that for participants having received two 
doses of AlpN, a single booster dose three years later 
elicited even tighter and higher immune responses than 
the original two doses.  

Final data from Phase II trials in pregnant women 
were encouraging 
The company completed two Phase II clinical trials with 
AlpN GBS in 470 pregnant women across Denmark, the UK, 
Uganda, and South Africa (MVX0005 and MVX0004) in 
2023. The studies demonstrated that the vaccine has an 
acceptable safety profile with no safety concerns raised, 
neither in vaccinated mothers nor in their infants, is highly 
immunogenic, gives rise to functionally active antibodies 
in baby cord blood, and has a robust predicted efficacy 
for both one- and two-dose schedules.  Antibodies were 
effectively transferred across the placenta, leading to 
vaccine-induced IgG levels in infants above the 
preliminary thresholds of protection.  Vaccination also led 
to a large increase in the ability of infant blood to kill GBS 
bacteria. The data from the MVX0005 clinical trial show 
that the vaccine can be used in both HIV-negative and 
HIV-positive women. 

 

 

Summary of maternal clinical trials with our vaccine components 
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Ongoing and next steps for maternal 
indication 
Advancing AlpN GBS towards Pivotal Clinical 
Trial 
MinervaX is working towards establishing an approved 
surrogate efficacy marker (SEM), which may be used to 
estimate efficacy in the planned pivotal clinical trial. 
Using an SEM in the pivotal trial is a faster way to 
licensure based on clinical data from a smaller trial, as 
opposed to a very large, complex and costly program 
with a full efficacy trial based on clinical disease 
endpoints. This strategy was agreed upon with EMA 
during a Scientific Advice meeting (4Q 2025), confirming 
that an SEM, investigated in our pivotal trial, would be 
acceptable for registration. Importantly, EMA has 
approved the key assays MinervaX will use to establish 
the SEM and determine immunogenicity in the pivotal 
trial: a qualified functional assay demonstrating killing of 
GBS bacteria (OPkA) and a validated IgG assay.  

As context, naturally occurring antibodies against the 
vaccine antigens are present in most individuals, 
originating from colonization with the bacteria already 
from an early age. The naturally occurring antibodies 
accumulate in the fetus due to placental transfer from 
mother to child.  These naturally occurring antibodies 
have been found to correlate with protection against 
invasive GBS disease in infants6, and preliminary 
thresholds of protection have been developed5. The 
thresholds provide guidance in terms of the levels of 
vaccine-induced antibodies needed to confer protection 
in the offspring of the vaccinated individuals. 

In order to establish the SEM approvable by the 
regulatory agencies, the Company has participated in 
two large natural history studies enrolling a total of 
+60,000 pregnant women to collect samples from 
infants suffering from invasive GBS disease and relevant 
controls.  

AlpN GBS in non-pregnant adults 
The older adult population (>65 years of age) and adults 
with underlying chronic health conditions (diabetes 
mellitus, cancer, immune suppression, obesity) are at 
particular and increasing risk of invasive GBS disease. 
There is currently no vaccine available. 

MinervaX has expanded the development of its novel 
GBS vaccine to include non-pregnant adults, addressing 
the global burden and need for a vaccine to prevent and 
reduce morbidity and deaths associated with GBS 
across the populations at risk.  

The Phase I trial investigated the vaccine’s safety and 
immunogenicity in both healthy older adults and older 
adults with underlying medical conditions, i.e., diabetes 
and/or obesity, in an age range of 55 to 75.  

Data show that a robust immune response against all 
four AlpNs was induced already after the second dose, 
allowing potential further development in this target 
population moving forward with a two-dose schedule of 
50μg of AlpN fusion protein.  

A database-driven feasibility assessment of a potential 
Phase III trial for registration was performed to guide 
potential further development for this indication. And 
showed promising results. 

AlpN GBS monoclonal antibodies (mAb) to 
protect (preterm) infants against iGBSd 
MinervaX has identified a series of novel AlpN GBS 
monoclonal antibodies with high opsonophagocytic 
killing activity, forming a promising basis for 
strengthening the prevention of invasive GBS disease 
(iGBSd) in preterm infants – the population at greatest 
risk. MinervaX has confirmed the unmet medical need 
through its interactions with leading GBS Key Opinion 
Leaders and neonatologists. The proposed strategy to 
administer a prophylactic monoclonal antibody cocktail 
in the first days of life mirrors the well-established 
approach successfully used in RSV prevention in infants. 
GBS Monoclonals, thus represent a valuable tool to 
complement the maternal vaccine. These are in early 
development and the business case is currently being 
explored. 

 

 

  

MinerVaX completed a Phase I clinical trial in older 
adults in 2024. Data show that a robust immune 
response is already induced after the second dose. 
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Towards Sustainable Practices 
We continue to believe that every company, regardless of its size, shares in the responsibility to address 
present environmental and social sustainability challenges. We recognize the significance of any effort to 
positively contribute to these challenges.  Although we may not yet have the reach of larger corporations, 
we remain committed to forging a path towards making meaningful progress in building a sustainable 
and responsible future through initiatives in areas most relevant to our core business area. 

 

Social  
During 2025, we continued our social sustainability efforts 
on promoting employee well-being and focusing on 
maintaining an inclusive and diverse work environment in 
both Denmark and Sweden.  

In 2025, our team grew by 9 people, resulting in a total of 
78 employees from 32 different countries at year end. To 
accommodate our international team, MinervaX’s official 
company language is English.  

At our Danish site there was a high focus in 2025 on 
improving the working environment. A site-wide survey 
from 2024 was used to guide the work. Key safety related 
initiatives such as first-aid training, updating emergency 
response plans and having a fire drill were implemented. 
A lot of work was also put into making the environment 
more comfortable through e.g. installing solar film on the 
windows and ensuring proper ventilation. A new survey is 
planned in 2026. 

As required by Swedish law, a pay equity analysis by 
gender was conducted in 2025.  We conducted a similar 
exercise in 2023, using an external party to conduct the 
analysis. The conclusion remained that there is equal pay 
for men and women in the Swedish organization, both for 

the same work performed and for work performed of 
equal value. 

The competence and motivation of our team is key to our 
success, and we continue to invest in the well-being and 
development of our employees and management team.  
In 2025, we hosted a Company offsite for all employees in 
the summer and we continued to encourage attendance 
at conferences and continuing education events to help 
our team stay motivated and current on topics in their 
key focus areas. 

Environmental  
Our office space in Sweden is powered by renewable 
energy. Our corporate headquarters in Denmark is 
equipped with standard environmental initiatives, i.e. 
motion sensors to turn off the lights if no one is in the room; 
minimal water usage when flushing toilets; recycling of 
different categories of trash. In 2025, solar film was 
installed on the windows to decrease the need for 
ventilation. In addition, we continue to provide all our 
employees with reusable, refillable water bottles and we 
donate any income from depositing our recycled bottles to 
the homeless through a private charitable organization.  

 

As a vaccine developer, we aim to ensure healthy lives and promote well-being. Our target patient population 
consists of pregnant women, newborns, and older adults.  We are conducting our clinical trials worldwide in order 
to ultimately serve populations worldwide and especially those populations in areas that are most in need. We are 
committed to making commercially reasonable efforts to make our vaccines available based on the economic 
sensitivity of low-income patients.  These targets motivate our efforts and keep us focused on our main objective. 
. 
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Responsible Business Conduct 
In today’s changing global landscape, the call for responsible business conduct has never been more 
important.  As environmental concerns and societal expectations increase, we continue to believe it is 
important for businesses to prioritize ethical, sustainable, and socially responsible practices. In our 
everyday business activities, we are committed to complying with relevant laws, guidelines, and 
standards in an already heavily regulated industry.  By embracing responsible business conduct, we aim 
to not only meet regulatory standards, but cultivate trust, promote inclusivity, and drive positive impact. 

 

Good Governance 

We have a formal organization chart in place outlining 
the management and reporting structure of the 
company, as well as written job descriptions for all 
employees outlining responsibilities and decision-making 
authority.  We also have an employee handbook to 
provide a structured set of policies and guidelines for the 
organization, encouraging a corporate culture grounded 
in responsibility and openness.  Our employee handbook 
includes guidelines related to diversity and inclusion, 
appropriate behavior, data protection, travel, anti-
corruption and anti-bribery, whistleblowing, and supplier 
management. 

As we recognize that supply chain management is a 
critical part of conducting business responsibly, we have 
started to screen our vendors in the requalification 
process in order to assess both their general 
performance and their sustainability efforts in areas such 
as ethical considerations in clinical trials, animal welfare, 
and waste management. We also provide a supplier code 
of conduct on our webpage. Since we currently do not 
have the resources to conduct detailed assessments in 
the selection of significant vendors, we leverage the 
efforts of larger pharmaceutical companies that have 
selected the vendor and weigh that consideration in our 
final decision. 

 

Risk Management  
We continue to aim to achieve a number of key objectives 
to advance the availability of a GBS vaccine for pregnant 
women and older adults in need. 

Key Objective 1:  To successfully conduct and 
complete our clinical trials with a clear path to 
regulatory approval 

Designing and conducting clinical trials is complex, costly, 
and time-consuming and the results are unpredictable.  
There is a risk that no matter how well-designed a clinical 
trial has been, the results will not demonstrate sufficient 
evidence of safety and efficacy to ensure that regulatory 
approvals are granted.   

We have now obtained approval from EMA on the design 
for the pivotal trial and the path to a SEM. Conversations 
with FDA are still ongoing, but we have made great 
progress in accommodating previous comments. We 
have also completed the two large serological 
epidemiology studies and have all the samples in-house. 

So far, the results from the maternal GBS clinical trials 
have demonstrated that the vaccine has an acceptable 
safety profile and a robust predicted efficacy for both 
one- and two-dose schedules.  

We also completed a Phase I trial of our vaccine in older 
adults. Data show the vaccine also has an acceptable 
safety profile in this population and demonstrated a 
robust immune response against all four AlpNs already 
after the second dose, including with the lower dose level.   

We are in close dialogue with the FDA, EMA, and our 
clinical trial partners to ensure that ongoing and future 
clinical trials are planned and executed effectively. 

Key Objective2:  To retain and attract a qualified 
team 

The success of our company depends on our ability to 
retain and attract qualified employees.  We will continue 
to aim to attract individuals with diverse backgrounds as 
we believe this ensures different perspectives, 
experiences and backgrounds to problem-solving which 
is a cornerstone of innovation and creativity.  By 
respecting diversity and inclusion at MinervaX, individuals 
are more likely to feel valued.  This fosters a positive work 

We recognize the importance of strong 
governance in driving long-term value creation 
and fostering trust amongst our stakeholders.  We 
are continuously developing and implementing 
our key governance initiatives.   
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environment where individuals are motivated to 
contribute their best work. 

We will continue to focus on the well-being of our 
employees and to strengthen our culture of openness to 
encourage a high retention rate.  During 2025, we 
expanded our organization by 9 employees which 
allowed us to accelerate our SEM development and 
strengthen Quality and IT within the organization. As we 
gradually scale up the organization, we are expanding 
our recruitment efforts to ensure the right strategies are in 
place to continue growing our diverse employee team.  

Key Objective 3:  Preparation for commercial 
manufacturing 

Progress toward commercial manufacturing continues in 
line with the plan, supporting reduction of execution risks 
and increased readiness for commercialization. In 2025, 
our focus was on technology transfer and establishing 
manufacturability of the vaccine’s active component with 
the selected commercial partner. In parallel, scale-up of 
the formulation and fill-finish process were initiated, with 
emphasis on adjuvant optimization. These activities 
strengthen scalability, robustness as well as enhances 
preparation for future commercialization. 

Key Objective 4:  Ensure adequate funding 

We have incurred financial losses to date and since we 
have no commercial product on the market, we are 
heavily reliant on funding from investors to achieve our 
development activities. We are in continued dialogue with 
our current and potential new investors, for their support 
on our journey to prevent GBS 

 

Board Oversight 

Our Board is comprised of experienced professionals 
dedicated to providing effective leadership and guidance 
to management and ensuring that the interests of all 
stakeholders are represented.  

The members of the Board of Directors elected by the 
general meeting are elected for a term of one year. 
Members of the Board of Directors may be re-elected. 

Meetings 
The Board of Directors typically convenes a minimum of 
four regular meetings each year, which include a strategy 
review session, in addition to ad-hoc meetings which are 
held as needed. Extraordinary board meetings are called 
by the Chair of the Board of Directors when deemed 
necessary or upon request from a member of the Board 
of Directors, a member of the Executive Management, or 
the Company's auditor. 

Board Committees 

The Audit Committee 
The Audit Committee oversees MinervaX's operations and 
performance, including ESG matters. The committee 
adheres to its Charter, which is reviewed annually. Its 
responsibilities encompass internal controls, risk 
management systems concerning financial reporting, 
and assessing the necessity of an internal audit. The Audit 
Committee shall consist of no less than three members. 
The members shall be appointed by and among the 
members of the Board of Directors. 

In 2025, the discussion encompassed various topics such 
as internal controls, compliance, finance, going concern 
status, risk management, cybersecurity, insurance 
policies, year-end matters, and ESG reporting. 

The Remuneration Committee 
The Remuneration Committee provides 
recommendations on the remuneration policy and 
performance objectives for incentive programs run by the 
company. These policies and guidelines outline the 
various components of compensation.  

In 2025, the Remuneration Committee addressed specific 
topics such as long-term incentive programs for 
employees, management, and the Board of Directors. 

 

 

 

 

 

 

MinervaX’s Board of Directors plays a central role in 
overseeing the strategic direction and overall 
management of the company.   

Learn more about our Board of Directors on 
pages 19 - 20 
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Management and Board of Directors 
Executive and Operational Management 
MinervaX’s executive and operational management team is comprised of seasoned industry leaders with 
significant expertise in vaccine clinical development and a shared commitment to our vision of making a 
global impact through the development of new vaccines for the prevention of life-threatening infections. 

 

Per Fischer, D.Phil, Chief Executive Officer  
Per has more than 25 years’ experience in the biotech and 
pharmaceutical industry within product development 
and business development. He has founded and run 
several biotech companies, worked as a biotech 
consultant and been an entrepreneur in residence with 
Novo Holdings. His primary therapeutic areas of interest 
have been immunology, vaccines, haemostasis and 
oncology. Per holds a D.Phil. from the University of Oxford 
and has 6 years of laboratory experience within 
immunology and infectious diseases prior to starting his 
industrial career. 

Lidia Oostvogels, M.D, Chief Medical Officer 
Lidia has more than 25 years’ R&D experience in the 
industry, with focus on clinical development, both in 
pharmaceutical companies and in biotech. She spent 
more than 20 years of her industry career in development 
of prophylactic vaccines and has led several large phase 
III clinical programs. She holds a Medical Degree from the 
University of Ghent (Belgium) and is specialized in 
Pharmaceutical Medicine.  

Bengt Johansson Lindbom, Ph.D, Chief Scientific 
Officer 
Bengt holds a PhD in Immunotechnology from Lund 
University. He has more than 20 years of experience 
heading research groups at Lund University and Denmark 
Technical University (DTU) within the research areas of 
immunology, vaccinology, and infectious disease.  He has 
been the main supervisor for several completed PhD and 
postdoctoral projects. In parallel to his current 
assignment as the CSO of MinervaX, Bengt is an Associate 
Professor at the Faculty of Medicine, Lund University. 

Julie Bomholt, interim Chief Technology Officer1 
Julie has over 15 years of biotechnology and 
pharmaceutical leadership, blending scientific depth with 
hands-on operational execution. She has a proven track 
record of advancing complex biologics from R&D through 
late-stage development, with CMC expertise across the 
product lifecycle. Julie holds an industrial Ph.D. in 
Biotechnology and an M.Sc. in Nanoscience from the 
University of Copenhagen. 

Terri Genthe – Chief Quality & Regulatory Officer 
Terri has +25 years’ experience in Regulatory Affairs, 
including leading FDA inspections and major filings, 
including the submission for palivizumab (Synagis®), the 
first monoclonal antibody developed into a vaccine. Ms. 
Genthe received a M.Sc in Biotechnology from Johns 
Hopkins University in Maryland. Ms. Genthe joined 
MinervaX in 2024 and currently serves as Chief Quality 
and Regulatory Officer. Prior to MinervaX, Ms. Genthe was 
Vice President of Regulatory Affairs at GeoVax. Prior to 
GeoVax, Ms. Genthe served in several senior regulatory 
leadership positions at Pfizer, Teva, and Genpact. 

 

Significant developments after the period: 
In April 2026 MinervaX strengthened its Executive 
Leadership team with the appointment of a new Chief 
Financial Officer (CFO) and a Chief Development Officer 
(CDO): 

 

Hans Henrik Chrois Christensen – CFO 
Hans Henrik brings more than 20 years of financial 
leadership in the life science sector to MinervaX. He has 
served as CFO in both private and public companies, 
successfully leading financing strategies and M&A 
transactions, and supporting organizational growth and 
operational scale-up. 

Jamila Louahed – CDO 
Jamila joins MinervaX from GSK, where she held senior 
leadership roles in Vaccines R&D, including Global Head 
of Therapeutic Vaccines. She brings over 20 years of 
experience advancing vaccines from discovery through 
late-stage development and regulatory approval, with a 
strong track record in global program execution. 

 

 

Management team as of April 2026.  

 1Julie Bomholt takes over the interim CTO responsibilities from  
Bjørn Kantsø, Ph.D, who remains an employee at the company. 
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Board of Directors 
MinervaX’s Board of Directors plays a central role in overseeing the overall management and strategic 
direction of the company.  Our Board is comprised of experienced professionals dedicated to providing 
effective leadership and guidance to management and ensuring that the interests of shareholders and 
stakeholders are represented. 

 

Veronica Gambillara Fonck - Chair of the Board of 
Directors – Veronica has been a Partner at Pureos 
Bioventures since 2022. Prior to joining Pureos, she co-
founded and was CEO of LimmaTech Biologics, a vaccine 
company, and GlycoEra AG, a protein-degradation 
company in autoimmune diseases. Veronica started her 
career in the MedTech field, focused on clinical R&D and 
international regulatory. In 2009, she moved to the 
vaccine company GlycoVaxyn where she held roles in 
clinical, regulatory and business development, and was 
one of the core members responsible for building 
GlycoVaxyn’s success and acquisition by GSK in 2015. 
Veronica holds a degree in engineering and a PhD in life 
sciences in the field of cardiovascular disease. 

Current positions: Member of Board of Directors of Memo 
Therapeutics and AnaCardio.  

Emmanuelle Coutanceau - Emmanuelle is Partner in 
the Seed Investment team at Novo Holdings, the 
investment arm dedicated to building and investing in 
innovative startup companies in the Nordic region 
founded on solid science, with the ultimate goal of 
developing products that can transform patient 
treatment. She has almost 20 years of experience as a 
venture investor. Prior to joining Novo Holdings, 
Emmanuelle was a Partner at Auriga Partners, where she 
led seed stage investments for Auriga IV Bioseeds, a seed 
fund dedicated to projects related to infectiology and 
microbiology. Before that, she was part of Omnes Capital 
(formerly Crédit Agricole Private Equity). where she was in 
charge of the Seed Stage Investment Program and 
actively invested in Belgium and The Netherlands. 
Emmanuelle has a PhD in Microbiology from the Universite 
Paris Cite and an MSM, Medical management from ESCP 
Business School.  

Current positions: Serves on the Board of Directors of 
Draupnir, Corwave, Coave, Heparegenix, Refuel Bio and 
Augustine 

Sten Verland — Sten is a founding partner at Sunstone 
Capital A/S. He has more than 30 years of experience as 
an international executive, entrepreneur, and venture 
investor in biotech companies and pre-clinical and 
clinical CROs. Sten holds an M.Sc. in Biology and a Ph.D. in 
Immunology from the University of Copenhagen.  

Current positions: Board member/CEO at Sunstone Life 
Science Ventures A/S (and several GPs / holding 
companies in the Sunstone Group), Board member at 
Skovoyst Production A/S and Koncenton Ikast Birkelyst A/S  

Patrik Sobocki - Patrik is Practice Lead Deep Tech and 
Senior Investment Director at Industrifonden, having 
joined the organisation in 2016. Previously he held leading 
roles at IMS Health, GlaxoSmithKline and AstraZeneca and 
was part of the team building, scaling and successfully 
selling United Health Group and IMS Health. Patrik is an 
Associated Professor in Health Economics and 
Epidemiology at the Karolinksa Institute and has 
published over 40 scientific articles. He has an MSc in 
Finance from the Stockholm School of Economics, an MA 
in international management from the Community of 
European Management Schools and a PhD in Medicine 
from the Karolinska Institute.  

Current positions: Member of the Board at Pixelgen 
Technologies, EnginZyme, BCB Medical, European 
Innovation Council and SMEs Executive Agency (EISMEA). 

Varun Gupta - Varun is a General Partner at Wellington 
Partners (Germany), where he has taken a leading role to 
define Wellington’s early-stage investment strategy and 
deal sourcing with a focus on the biopharma sector. For 
instance, he recently served on the board of ImCheck, 
which was acquired by Ipsen for up to US$ 1.0 billion. 
Before joining Wellington, Varun worked as an Intern at 
Ysios Captial (Spain) and supported the investment team 
of Forbion (The Netherlands). Varun was awarded a PhD 
with Summa cum Laude in Neuroscience from the Freie 
Universität Berlin (Germany) and holds an MBA from IESE 
Business School (Spain). 

Current positions: Serves on the Board of Directors of 
Confo, Seamless, Dunad and SciRhom and as a board 
observer for Nuclidium and TRiCares. 

Kabeer Aziz - Kabeer is a Partner at Adjuvant Capital, a 
life sciences investment fund designed to accelerate the 
development of new technologies for the world’s most 
pressing public health challenges. Prior to Adjuvant, 
Kabeer was with the Global Health Investment Fund 
(GHIF), Metalmark Capital and Greenhill & Co., focusing on 
the biopharma sector. He graduated with honors from the 
Stern School of Business at New York University. 
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Current positions: Member of the Board of Directors of AN2 
Therapeutics, Pulmocide and Frontier Nutrition; Vice 
President and Secretary of Adjuvant Capital 
Management.  

Christopher Gagliardi - Christopher is a Principal at 
Sanofi Ventures. Prior to joining Sanofi Ventures, he was a 
management consultant at L.E.K. Consulting, where his 
work focused on corporate strategy, due diligence, 
commercial launch planning, and asset valuation across 
the pharmaceutical, biotech, R&D, and API manufacturing 
sectors. Prior to a postdoctoral fellowship at Harvard 
University, Chris earned a Ph.D. in Chemistry from the 
University of North Carolina at Chapel Hill and graduated 
with honors from Roger Williams University. 

Current positions: Member of the Board of Directors of 
AdvanCell Isotopes, I2O Therapeutics, QuantX BioSciences 
and Sudo Bio  and a Board Observer at Diagonal, 
Matchpoint, NextPoint, Avilar and Atalanta.  

Bita Sehat - Bita is a Partner focusing on Ventures at Trill 
Impact. She has more than 15 years of professional 
experience from both life science R&D and venture 
capital. Prior to joining Trill Impact, Bita was an Investment 
Director at Industrifonden and before that she was Head 
of Business Development and Strategic Partnerships for 
Battat Inc., a consumer goods company. She has also 
held roles in consulting at Caisse de dépôt et placement 
du Québec, the Canadian investment fund and Foster 
Rosenblatt Consulting, a forecasting and valuation firm in 
the pharmaceutical area. Bita Sehat holds a Master of 
Science in Biomedicine and a Ph.D. in molecular oncology, 
both from Karolinska Institute. Her scientific experience 
also includes two post-doctoral fellowships at Karolinska 
Institute and McGill University, within the area of signal 

transduction in cancer. Bita also holds an MBA degree in 
Strategy and Business Valuation from Concordia 
University John Molson School of Business. 

Current positions: n/a 

Vincent Brichard - Vincent is a Venture Partner within 
the EQT Life Sciences team. Vincent worked for LSP from 
2016 until 2022, when LSP joined forces with EQT and was 
renamed EQT Life Sciences. Previously, Vincent was Senior 
Vice-President and member of the Executive Committee 
at GSK Biologicals. Vincent holds an M.D., is specialized in 
oncology, has a Ph.D. from the Ludwig Institute for Cancer 
Research, has been a researcher with the FNRS/NFWO and 
holds an exec MBA from the Harvard Business School. 
Based on his experience, translated by more than 90 
primary research publications and reviews, he supports 
companies, organizations, institutions, and individuals in 
the fields of immuno-oncology, auto-immunity and 
vaccines. 

Current positions: n/a 

Tal Zaks - Tal is a Partner with OrbiMed. Tal was recently 
the Chief Medical Officer at Moderna, where he led the 
development of the company’s COVID-19 vaccine and 
other key programs. Previously, Tal held senior leadership 
positions in drug development at major pharmaceutical 
companies, including Sanofi and GlaxoSmithKline. Tal 
received his M.D. and Ph.D. from the Ben Gurion University 
and conducted post-doctoral research at the U.S. 
National Institutes of Health. 

Current positions: Executive chairman of Averna (f.k.a. 
Exsilio); Non-executive director at Teva, Curevo, Delfi, 
iECURE and Convergent   
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Investors / Shareholder information 
MinervaX was incorporated in 2010 and, since its founding, has raised gross proceeds of EUR 133 million 
from its high-profile investor syndicate, plus an additional EUR 58 million in grants and loan facilities from 
the EU (EIB, FP7, EDCTP, Innovation Foundation Denmark).   

 

Series A History 
MinervaX received its first seed financing (Series A-1) from 
2010 to 2012. Series A share capital was further increased 
in 2014 to 2016 (Series A-2) and in 2016 (Series A-3). Series 
A investors included Novo Holdings REPAIR Impact Fund, 
Sunstone Life Science Ventures, and Lauritzen Fonden. 

Series B History 
Series B share capital increases were conducted in 2020, 
2022 and 2023. 

In December 2020, the company raised equity financing 
of EUR 47.4 million. The round included new investors 
Sanofi Ventures, Wellington Partners, Adjuvant Capital, 
and Industrifonden, along with participation from existing 
investors. 

In December 2022, the company raised equity financing 
of EUR 22 million EUR, which was co-led by new investors 
Trill Impact Ventures and Pureos Bioventures, as well as 
participation from existing investors. In addition to the 
equity financing, the European Investment Bank provided 
a EUR 50 million loan facility to MinervaX. 

In October 2023, the company raised equity financing, of 
EUR 54 million, including investment from new investors 
EQT Life Sciences and OrbiMed and participation from 
existing investors.  

For more information on our share capital, please refer to 
Note 4.2 in our Financial Statements on page 48.  

International investor base comprising top-tier healthcare specialists 
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Key Investors 
Novo Holdings A/S is responsible for managing the 
Novo Nordisk Foundation, one of the largest charitable 
foundations in the world. Novo Holdings A/S provides seed 
and venture capital to development-stage companies, 
takes significant ownership positions in companies within 
life science and biotechnology, and manages a broad 
portfolio of financial assets.  Board representative: 
Emmanuelle Coutanceau.  

Sunstone Capital is an independent venture capital 
investor and one of the largest European venture capital 
investors with a focus on developing and expanding 
early-stage Life Science and Technology companies. 
Within life science, Sunstone Capital has invested in more 
than 45 companies in the areas of pharmaceuticals, 
medtech, and diagnostics, and has completed several 
successful exits and IPOs.  Board representative: Sten 
Verland.  

Lauritzen Fonden Holding ApS. The commercial 
activities of Lauritzen Fonden are grouped under its 100% 
owned holding company, Lauritzen Fonden Holding ApS, 
which oversees investments in the companies J. Lauritzen 
A/S and DFDS A/S, and provides active ownership of 
various equity investments, investments in private equity 
funds and asset management, including impact 
investing.  

Wellington Partners is a leading European venture 
capital firm investing in early- and growth-stage life 
science companies across biotechnology, therapeutics, 
medtech, diagnostics and digital health. The firm has 
backed more than 60 companies and actively supports 
world-class teams in translating innovation into 
successful, high-growth businesses. Board representative: 
Varun Gupta.  

Sanofi Ventures is the corporate venture arm of Sanofi. 
Sanofi Ventures invests in early-stage biotech and digital 
health companies with innovative ideas and 
transformative new products and technologies of 
strategic interest to Sanofi including vaccines, oncology, 
immunology, rare diseases, potential cures in other core 
areas, and digital health solutions.  Board representative: 
Christopher Gagliardi. 

Adjuvant Capital is a New York-and Zurich-based life 
sciences investment fund built to accelerate the 
development of new technologies for the world’s most 
pressing public health challenges with backing from 
prominent healthcare investors such as Novartis, Merck, 
International Finance Corporation, and the Gates 
Foundation. Adjuvant invests in companies developing 
promising new vaccines, therapeutics, and diagnostics 

targeting high-burden infectious diseases, maternal and 
child health, and antimicrobial resistance, with a 
commitment to make these accessible to those who 
need them most in low- and middle-income countries. 
Board representative: Kabeer Aziz. 

Industrifonden is a Nordic venture capital investor 
based in Stockholm that invests in early-stage growth 
companies. Its areas of expertise include Life Sciences, 
Deep Tech, and Transformative Tech. In the life science 
space, Industrifonden focuses on biotech, healthtech, and 
medtech.  Board representative: Patrik Sobocki. 

Trill Impact is a European private markets firm with EUR 
1.4 billion in assets under management, investing in 
companies that provide solutions for a Sustainable 
Planet, a Resilient Society and for Healthy People. With 
experienced professionals based in the Nordics, Germany, 
Luxembourg and US, Trill Impact aims to deliver attractive 
financial returns to its investors, by exclusively making 
investments that matter for current and future 
generations. 

Board representative: Bita Sehat. 

Pureos Bioventures is a venture capital fund advised 
by Swiss-based Pureos Partners that invests exclusively in 
private innovative drug development companies, with a 
particular emphasis on the next generation of biological 
drugs and drug formats. The fund’s portfolio companies 
are built on scientific excellence to develop therapies 
across a broad indication spectrum, including oncology, 
immunology, ophthalmology, rare diseases, and 
neuroscience.  Board representative: Veronica Gambillara 
Fonck. 

EQT Life Sciences was formed in 2022 following the 
integration of LSP, a leading European life sciences and 
healthcare venture capital firm, into the EQT platform. 
With a dedicated team of highly experienced investment 
professionals, with backgrounds in medicine, science, 
business, and finance, EQT Life Sciences backs the 
smartest inventors who have ideas that could truly make 
a difference for patients. Board representative: Vincent 
Brichard. 

OrbiMed is a specialist healthcare investment firm that 
invests globally across the healthcare industry through a 
range of private equity funds, public equity funds, and 
royalty/credit funds. OrbiMed’s team of over 100 
professionals is based in New York City, San Francisco, 
Shanghai, Hong Kong, Mumbai, Herzliya, London, and 
other key global markets. Board representative: Tal Zaks. 
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Independent Auditor’s Report 
To the shareholders of MinervaX ApS 

Opinion  

We have audited the consolidated financial statements and the Parent Company financial statements of MinervaX ApS for the 
financial year January 1 – December 31, 2025, which comprise statements of profit or loss and other comprehensive income, 
financial position, changes in equity, cash flows and notes, including material accounting policy information for the Group, and 
statement of profit or loss, balance sheet, statement of changes in equity and notes, including material accounting policy 
information for the Parent Company. The consolidated financial statements are prepared in accordance with IFRS Accounting 
Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act, and the Parent Company 
financial statements are prepared in accordance with the Danish Financial Statements Act. 

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

Further, in our opinion, the Parent Company financial statements give a true and fair view of the financial position of the Parent 
Company at December 31, 2025 and of the results of the Parent Company's operations for the financial year January 1 – 
December 31, 2025 in accordance with the Danish Financial Statements Act.  

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 consolidated financial statements and the parent company financial statements" (hereinafter collectively 
referred to as "the financial statements") section of our report. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Independence 

We are independent of the Group 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. 

Material uncertainty relating to going concern 
The financial statements have been prepared on a going concern assumption. We draw attention to note 1.4 in the financial 
statements, which describes that the group has liquidity to finance its operations into December 2026, however that funding of 
the groups budgeted working capital deficit as of December 31, 2026 and hence, operations into 2027 is not yet secured, and 
accordingly, a material uncertainty that may cast significant doubt on the Company’s ability to continue as a going concern 
exists. The financial statements do not include any adjustments that might result from the outcome of this uncertainty. We have 
not modified our opinion in respect of this matter. 

Statement on the Management’s review  

Management is responsible for the Management's review.  

Our opinion on the financial statements does not cover the Management's review, and we do not express any assurance 
conclusion thereon.  

In connection with our audit of the financial statements, our responsibility is to read the Management's review and, in doing so, 
consider whether the 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 the Management's review provides the information required under the Danish 
Financial Statements Act.  

Based on our procedures, we conclude that the 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 of the Management's review. 
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Management's responsibilities for the financial statements  

Management is responsible for the preparation of consolidated financial statements that give a true and fair view in accordance 
with IFRS Accounting Standards as adopted by the EU and additional requirements of the Danish Financial Statements Act and for 
the preparation of Parent Company financial statements that give a true and fair view in accordance with the Danish Financial 
Statements Act.  

Moreover, Management is responsible 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 Group's and the Parent 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 Group or the Parent 
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 as to 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 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 the financial statements.  

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

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 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.  

 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 Group's and the Parent 
Company's internal control.  

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

 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 Group's and the Parent 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 Group and the Parent Company to cease to continue as a going concern.  

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

 Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business units within the group as a basis for forming an opinion on the group financial statements. We are 
responsible for the direction, supervision and review of the audit work performed for purposes of the group audit. We remain 
solely responsible for our audit opinion. 
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Financial Results - Primary activities 
 
INCOME STATEMENT 
The consolidated net loss for the financial year that ended on December 31, 2025, was EUR 31.5 million. This is an increase of ~EUR 1.0 million 
from the net loss of EUR 30.5 million for the same period in 2024 (restated). 
 
Research and Development Expenses: Research and development expenses for the year ended December 31, 2025, were EUR 27.9 million, 
up from EUR 27.7 million for the year ended December 31, 2024 (restated). The increase of EUR 0.2 million was primarily due to employee 
costs increased due to the new 2025 hirings and full year impact of the 2024 hirings, partly compensated by the decrease of costs 
associated to Clinical and Regulatory. 
 
General and Administrative Expenses: General and administrative expenses for the year ended December 31, 2025, amounted to EUR 3.3 
million, which is lower than the EUR 4.7 million recorded for the year ended December 31, 2024 (restated). The decrease of EUR 1.4 million was 
mainly due to and the decrease of external costs such as finance, communication and Informatic. 
 
Net Financial Items: For the year ended December 31, 2025, the net financial income was EUR 1.4 million, which is a significant decrease 
compared to the previous year, which was EUR 2.6 million for the year ended December 31, 2024. This decrease of EUR 1.2 million was mainly 
due to lower amount of funds placed in interest baring bank and investment accounts. In parallel, net financial expenses for the year ended 
December 31, 2025, were EUR 2.4 million, an increase of EUR 1.1 million compared to EUR 1.3 million for the year ended December 31, 2024. The 
increase in expenses is primarily due to the increased interest-bearing debt related to the EIB loan.  
 
Income Tax Benefit: The income tax benefits for the years ending December 31, 2024, and 2025 amounted to EUR 0.7 million and 0.6 million 
respectively. The decrease is related to taxable income generated by the Swedish company which compensate partly the tax credit for 
research and development costs in Denmark, as per the applicable tax rate under the Danish Corporate Income Tax Act. 
 
STATEMENT OF FINANCIAL POSITION 
Cash: As of December 31, 2025, MinervaX had EUR 38.3 million in cash, a decrease from EUR 67.6 million as of December 31, 2024. This decrease 
was mainly due to cash used in operating activities. 
 
Equity: As of December 31, 2025, total equity was EUR 9.8 million, a decrease from EUR 39.8 million as of December 31, 2024. This decrease can 
be attributed to the net loss incurred during the year. 
 
CASH FLOWS 
Cash flow from / (used in) operating activities: The amount of cash utilized in operating activities for the period ending on December 31, 
2025, was EUR 26.2 million, which is higher than the EUR 25.8 million spent in the previous year ending on December 31, 2024. This increase in 
cash usage was mainly due to the payroll and other employees’ costs. 
 
Cash flow from / (used in) investing activities: Compared to the previous year, the company invested more than last year, around EUR 1.9 
million (1.1 million for the year ended December 31, 2024), mainly due to expanding our laboratory in Lund, Sweden and development of his 
manufacturing abilities through its CMO contracts. 
 
Cash flow from / (used in) financing activities: During the period ending December 31, 2025, there was no proceed from borrowing or 
funds from capital increase neither. Thus, the cash received from financing activities totalled EUR – 1.4 million against EUR 14 million. This 
reduction of EUR 15.4 million can be mainly attributed to the launch of the 2nd tranche of the EIB loan, that occurred in December 2024, for 
EUR 15 million. 
 
Correction of prior year’s misstatement 
 
During the preparation of the 2025 consolidated financial statements, the Group identified an error in the recognition of share-based 
payments expense related to awards containing a non-vesting condition. The Exit-restricted 2021–2022 warrants have a service-based 
vesting only, with any Exit or IPO requirement classified as a non-vesting condition that influences grant-date fair value but not vesting.  
 
The error has been corrected as a material prior-period error, and comparative figures have been restated. For 2024, research and 
development expenses and general and administrative expenses increased by EUR 837 thousand and EUR 535 thousand, respectively, 
resulting in a EUR 1,371 thousand increase in operating loss and net loss before and after tax. The accumulated effect on net loss for years 
prior to 2024 amounts to EUR 1,039 thousand. Total assets, total liabilities and total equity at 31 December 2025, 31 December 2024 and 1 
January 2024 were not affected by the correction. 
 
Consequential amendments have been made to the Group’s accounting policy for share based payment arrangements with non-vesting 
conditions to reflect the correct accounting treatment 
 
  



 

31 
 

Material uncertainty relating to going concern 
MinervaX is a clinical stage biopharmaceutical company and currently does not generate revenue from product sales. The company is 
funded via equity and debt financing and until such time when the Company becomes able to generate positive cash-flows from its 
operations, additional funding is expected to be necessary to fund future research and development activities.  
 
Management expects that the Company's liquidity position as of the date of these financial statements is sufficient to fund planned 
research and development activities and adjusted for potential cost saving measures not yet implement, into December 2026. However, 
funding of the company’s expected negative working capital as of December 2026 and hence, operations into 2027 is not yet secured. 
Management and the Board of Directors plan to secure additional financing during 2026, to support operations beyond December 2026. 
Such financing may include issuance of new shares for cash, issuance of loans, entry into license and research and collaboration 
agreements, or a combination thereof. Based on these assumptions, the Board of Directors and the Executive Management have prepared 
the financial statements on a going concern basis. 
 
While management and the Board of Directors consider it probable that sufficient new funding can be obtained in due time to enable the 
Company to continue its activities, such funding is subject to factors outside the Company’s control. Accordingly, a material uncertainty 
exists that may cast significant doubt on the Company’s ability to continue as a going concern. As a result, the Company may be unable to 
realize its assets and discharge its liabilities in the normal course of business. 
 
Subsequent events 

No events materially affecting the Company's financial position have occurred subsequent to the financial year-end. 
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Consolidated statements of profit or loss and other comprehensive income 
For years ending 31 December 

                   Statement of profit or loss  
   (restated) 

Note EUR'000 2025 2024     

2.1 Research and development expenses (27,865) (27,721) 
2.2 General and administrative expenses (3,267) (4,743) 

 Other operating income 0 (2)     

  
Operating loss 

(31,132) (32,465) 

4.8 Financial income  1,379 2,562 
4.8 Financial expenses (2,380) (1,332)     

 Net loss before tax 
 

(32,133) (31,235) 

6.1 Income taxes  603 737     

 Net loss of the year (31,530) (30,498)     

 Attributable to:   
 Shareholders of MinervaX ApS (31,530) (30,498)     

 

                   Statement of other comprehensive income 
    

Note EUR'000 2025 2024     

 Net loss  (31,530) (30,498)     
 Items to be reclassified to profit or loss in   
 subsequent periods, net of tax:   
 Exchange differences on translation of foreign operations 43 (10) 
    
 Total comprehensive income (31,487) (30,507)     
 Attributable to shareholders of MinervaX ApS (31,487)  (30,507)        
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Consolidated statements of financial position 

As of December 31, 

                   Balance sheet 
   (restated) 
Note EUR'000 2025 2024     

 ASSETS   
 Non-current assets   

3.1 Property, plant and equipment 2,979 1,928 
3.2 Right-of-use assets 1,584 2,207 

 Deposits 362 525     

 Total non-current assets 4,924 4,660     

 Current assets   
3.3 Prepayments 1,185 1,000 
3.3 Other receivables 661 777 
6.1 Tax receivables 738 737 

 Cash and cash equivalents 38,328 67,639     

 Total current assets 40,912 70,153     

 TOTAL ASSETS 45,836 74,813     
 

4.2 
EQUITY AND LIABILITIES 
Share capital 3,364 3,364 

 Other reserves 6,423 36,444     

 Total equity 9,787 39,808     

 Provision   
6.1 Deferred Taxes 109 0 

 Total provision 109 0 
    
 Non-current liabilities   

4.5 Lease liabilities 1,049 1,719 
4.3,4.4 Borrowings 29,214 26,827 

3.4 Other payables 0 7     

 Total non-current liabilities 30,263 28,553     

 Current liabilities   
4.3 Warrants and put options   322 849 
4.5 Lease liabilities 694 580 

 Income Tax Payable 23 0 
 Trade payables 2,013 2,086 

4.3,4.4 Borrowings 0 500 
3.4 Other payables 2,625 2,436     

 Total current liabilities 5,677 6,453     

 Total liabilities 35,940 35,006     

 TOTAL EQUITY AND LIABILITIES 45,836 74,813     
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Consolidated statement of changes in equity 

          Statement of changes in equity 

 

      Foreign     

 
     currency     

   Share  translation  Retained   

Note EUR'000 Share capital  premium  reserve  earnings  Total 

           

 Equity at December 31, 2023 3,364  94,288  (57)  (29,992)  67,603 

 Net loss for the year (restated) -  -  -  (30,497)  (30,497) 

 Other comprehensive income -  -  (10)  -  (10) 

2.4 
Share-based compensation 
(restated) 

-  -  -  2,714  2,714 

 Equity at December 31, 2024  3,364  94,288  (67)  (57,777)  39,808 

 Net loss for the year -  -  -  (31,534)  (31,534) 
 Other comprehensive income -  -  43  -  43 

2.4 Share-based compensation -  -  -  1,458  1,458 

 Equity at December 31, 2025 3,364  94,288  (28)  (87,851)  9,777 
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Consolidated statement of cash flows 
For the years ended December 31, 

                   Cash flow statement 
   (restated) 

Note EUR'000 2025 2024     

 Net loss before tax (32,133) (31,235) 
3.6 Adjustments for non-cash items 4.082 2,374 
3.5 Changes in net working capital 137 327 

 Changes in deposits 164 (212) 
 Interest received 807 2,183 
 Interest paid (10) (26) 

6.1 Income tax received 736 738   
  

 Cash flows from/(used in) operating activities (26,217) (25,851)   
  

3.1 Investments in property, plant and equipment (1,901) (1,108)   
  

 Cash flows from/(used in) investing activities (1,901) (1,108)   
  

4.9 Proceeds from borrowings - 15,000 
 Repayments of borrowing (625) (500) 

4.9 Payment of principal portion of lease liabilities (757) (525)   
  

 Cash flows from/(used in) financing activities (1,382) 13,975   
  

 Changes in cash and cash equivalents in the year (29,500) (12,983) 
 Cash and cash equivalents, beginning of year 67,639 80,572 
 Exchange rate adjustments of cash and cash equivalents 188 49   

  

 Cash and cash equivalents, year-end 38,327 67,639   
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Notes to Consolidated statements January 1 - December 31 

1.  Basis for preparation 

Corporate information 

These consolidated financial statements include MinervaX ApS (the “parent company” or the “Parent”) and its fully owned subsidiary, 
MinervaX AB, referenced herein as “MinervaX”, “the Company” or the “Group”. 

MinervaX is a privately-owned biotech group focused on development of a vaccine against Group B Streptococcus (GBS).  

The Parent is a limited liability company incorporated and domiciled in Denmark with its registered office located at Nordre Fasanvej 215, 
2000 Frederiksberg, Denmark. 

Basis of preparation 

The consolidated financial statements have been prepared in accordance with IFRS® Accounting Standards as adopted by the EU and 
additional requirements of the Danish Financial Statements Act (class B and selected disclosure requirements for class C). 

The consolidated financial statements have been prepared on a going concern basis using historical cost. All financial assets and liabilities 
are measured at amortized cost unless otherwise stated. 

Correction of prior year’s misstatement 
 
During the preparation of the 2025 consolidated financial statements, the Group identified an error in the recognition of share-based 
payments expense related to awards containing a non-vesting condition. The Exit-restricted 2021–2022 warrants have a service-based 
vesting only, with any Exit or IPO requirement classified as a non-vesting condition that influences grant-date fair value but not vesting.  
 
The error has been corrected as a material prior-period error, and comparative figures have been restated. For 2024, research and 
development expenses and general and administrative expenses increased by EUR 837 thousand and EUR 535 thousand, respectively, 
resulting in a EUR 1,371 thousand increase in operating loss and net loss before and after tax. The accumulated effect on net loss for years 
prior to 2024 amounts to EUR 1,039 thousand. Total assets, total liabilities and total equity at 31 December 2025, 31 December 2024 and 1 
January 2024 were not affected by the correction. 
 
Consequential amendments have been made to the Group’s accounting policy for share based payment arrangements with non-vesting 
conditions to reflect the correct accounting treatment 
 
New Accounting Policies and Disclosures  
New Accounting Policies and Disclosures For 2025  
The company has, with effect from January 1, 2025, implemented the following amendments:  
 

- Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates: Lack of Exchangeability  
 
The implementation of this amendment did not have a material impact on the consolidated financial statements for the current or prior 
reporting periods and is not expected to have a significant impact in future reporting periods. 
 
New Accounting Policies and Disclosures Effective in 2026 or Later 
As it relates to new or amended accounting standards, interpretations, and amendments (IFRSs) with EU effective date on or after 1 January 
2026, management does not anticipate any significant impact on the Financial Statements in the period of initial application from the 
adoption of these new standards and amendments, apart from IFRS 18 ‘Presentation and Disclosure in Financial Statements’ which replaces 
IAS 1 effective from 1 January 2027. Management is assessing the impact of the standard on its financial statements, and the impact has not 
yet been determined. 
 
IFRS 18 introduces the following:  

- Changes the presentation of the financial statements, requiring items of income and expense to be classified into five categories: 
operating, investing, finance, income taxes and discontinued operations along with two new mandatory sub-totals, operating 
profit or loss and profit or loss before financing and income taxes.  

- Requires companies to disclose definitions of company-specific management-defined performance measures (MPMs) that are 
related to the statement of income and provide reconciliations between the MPMs and the most similar specified subtotals within 
the statement of income in a single note.  

Provides enhanced guidance on the principles of how items should be aggregated or disaggregated based on shared characteristics. The 
changes are expected to provide more detailed and useful information to investors and impacts all primary financial statements and notes. 
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1.1. Accounting policies 

This section summarizes Group accounting policies and accounting estimates. Additionally, this section provides information about the 
overall basis of preparation that MinervaX considers useful and relevant for understanding the consolidated financial statements. MinervaX’ 
accounting policies are described in each of the individual notes to the financial statements or in section 1.1. 

Notes including item specific accounting policies 

Section 2 – Operating activities 

2. 1 Research and development expenses 
2.2 General and administrative expenses 
2.3 Employee benefit expenses 
2.4 Share-based compensation 
 
Section 3 – Operating assets and liabilities 

3.1 Property, plant and equipment 
3.2 Right-of-use assets 
3.3 Receivables 
3.4 Other payables 
3.5 Changes in net working capital 
3.6 Adjustments for non-cash items 
 
Section 4 – Capital structure and financial matters 

4.1 Capital management 
4.2 Share capital 
4.3 European Investment Bank Loan 
4.4 Loan obtained from EIFO (previously Vaekstfonden) 
including a government grant component 
4.5 Lease liabilities 
4.6 Financial risks 
4.7 Fair value measurement 
4.8 Financial income and expenses 
4.9 Changes in liabilities arising from financing activities 
 

Section 5 – Corporate Governance 
5.1 Remuneration to key management personnel 
5.2 Related party transactions 
5.3 Group information 
 
Section 6 – Taxation 

6.1 Accounting policies 
6.2 Management’s judgements 

Section 7 – Contingent liabilities and contractual 
obligations 

 

Applying materiality 

The Company’s consolidated financial statements are based on the concept of materiality focusing on information that is considered 
material and relevant. The consolidated financial statements are a result of processing large numbers of transactions and aggregating 
those into classes according to their nature or function. The aggregated transactions are presented in classes of similar items in the 
financial statements. Line items not individually material are aggregated with other items of similar nature in the consolidated financial 
statements or in the notes. 
 
The disclosure requirements are substantial when reporting according to IFRS Accounting Standards and the Danish Financial Statement 
Act. Management provides specific disclosures required unless the information is considered immaterial to the financial decision-making 
of the users of these consolidated financial statements and otherwise not warranted or not applicable. 
 

Fair value measurement 

The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or 
liability, assuming that market participants act in their economic best interest. MinervaX uses valuation techniques that are appropriate in 
the circumstances and for which sufficient data are available to measure fair value, maximizing the use of relevant observable inputs and 
minimizing the use of unobservable inputs. 
 
For financial instruments that are measured in the balance sheet at fair value are categorized after the fair value hierarchy which is described 
below: 

 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities 
 Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or 
 liability, either directly (that is, as prices) or indirectly (that is, derived from prices) 
 Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs). 

 
If it is not possible to determine a reliable fair value according to the above levels, the asset or liability is measured at cost price. 
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Foreign currency 

The Group’s consolidated financial statements are presented in euros, which is also the parent company’s functional currency. For each 
entity, the Group determines the functional currency and items included in the financial statements of each entity are measured using that 
functional currency.  

Transactions and balances 

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective functional currency spot rates at the date 
the transaction first qualifies for recognition.  
 
Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rates of exchange at the 
reporting date. Differences arising on settlement are recognized in profit or loss under “Financial income” and “Financial expenses”.  
 
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates at the 
dates of the initial transactions.  

Group companies 

On consolidation, the assets and liabilities of foreign operations are translated from functional currency into presentation currency at the 
rate of exchange prevailing at the reporting date, and their statements of profit or loss are translated at exchange rates prevailing at the 
transactions' dates. The exchange differences arising translation for consolidation are recognized in Other Comprehensive Income (OCI). 
On disposal of a foreign operation, the component of OCI relating to that particular foreign operation is reclassified to profit or loss. 
 

Cash flow statement 

The cash flow statement is presented in accordance with the indirect method, with a starting basis of net loss before tax. Cash flows for the 
year are presented as cash flows from operating, investing and financing activities and include the changes in net cash flows for the year 
along with cash and cash equivalents at the beginning and end of the reporting period. Cash flows in foreign currency are translated to the 
Group’s presentation currency of EUR at the average exchange rate for the respective year. 

 

Cash flows from / (used in) operating activities 

Cash flows from operating activities comprise the profit or loss for the year, adjusted for non-cash items such as share-based payment 
expenses, depreciations, and changes in the working capital, leasehold deposits, financial expenses paid, financial interest received, and 
amounts paid and received regarding income taxes. 

 

Cash flows from / (used in) investing activities 

Cash flows from investing activities comprise payments related to additions of property, plant and equipment. 

 

Cash flows from / (used in) financing activities 

Cash flows from financing activities comprise cash flows from proceeds from issuance of new shares and related costs, proceeds from 
obtaining debt instruments and lease installments. 

 

Cash and cash equivalents 

Cash and cash equivalents are cashless overdrafts, which consist of uncommitted bank facilities that often fluctuate from positive to 
overdrawn. Any short-term bank facilities that are consistently overdrawn are considered cash flow from financing activities. 

 

1.2 Significant accounting estimates and judgments 

The use of reasonable estimates and judgements is an essential part of the preparation of the financial statements. Given the uncertainties 
inherent in the Group’s funding activities, Management must make certain key accounting estimates and judgements and define 
assumptions which form the basis of recognition, measurement and presentation of the Company’s assets and liabilities.  

The key accounting estimates identified are those that have a significant risk of resulting in a material adjustment to the measurement of 
assets and liabilities in the following reporting period. Management bases its estimates on historical experience and various other 
assumptions that are held to be reasonable under the circumstances. The estimates and underlying assumptions are reviewed on an 
ongoing basis. If necessary, changes are recognized in the period in which the estimate is revised. Management considers the key 
accounting estimates to be reasonable and appropriate based on currently available information. 

Management regards the accounting estimates listed below as the key accounting estimates used in preparing the financial statements. 
No key judgement was applied. 
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Notes including management’s estimates and judgements 
 
Section 1 – Operating activities 
1.4 Material uncertainty relating to going concern 
 
Section 2 – Operating activities 
2.1.1 Research and development expenses 
2.4 Share-based compensation 

Section 4 – Capital structure and financial matters 
4.3 European Investment Bank Loan  
 

Refer to above notes for description of management’s estimates.  

Climate change 

In preparing the consolidated financial statements, management has considered the impact of climate change, particularly in the context 
of the Group’s sustainability targets. MinervaX targets minimizing and mitigating the climate impact by continuously evaluating and 
implementing initiatives that can reduce any environmental impact from the Group’s operations. These considerations did not have a 
material impact on management’s judgements and estimates, consistent with the assessment that climate change is not expected to 
significantly impact the Group’s future cash flows, the carrying amount of non-current assets, or going concern assessment. 

1.3 Basis of consolidation  
The consolidated financial statements comprise the financial statements of the Parent and its subsidiary as at December, 31 2025. Control 
is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has the ability to affect 
those returns through its power over the investee. Specifically, the Group controls an investee if, and only if, the Group has: 
 
- Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the investee) 
- Exposure, or rights, to variable returns from its involvement with the investee  
- The ability to use its power over the investee to affect its returns 

1.4 Material uncertainty relating to going concern 
MinervaX is a clinical stage biopharmaceutical company and currently does not generate revenue from product sales. The company is 
funded via equity and debt financing and until such time when the Company becomes able to generate positive cash-flows from its 
operations, additional funding is expected to be necessary to fund future research and development activities.  
 
Management expects that the Company's liquidity position as of the date of these financial statements is sufficient to fund planned 
research and development activities and adjusted for potential cost saving measures not yet implement, into December 2026. However, 
funding of the company’s expected negative working capital as of December 2026 and hence, operations into 2027 is not yet secured. 
Management and the Board of Directors plan to secure additional financing during 2026, to support operations beyond December 2026. 
Such financing may include issuance of new shares for cash, issuance of loans, entry into license and research and collaboration 
agreements, or a combination thereof. Based on these assumptions, the Board of Directors and the Executive Management have prepared 
the financial statements on a going concern basis. 
 
While management and the Board of Directors consider it probable that sufficient new funding can be obtained in due time to enable the 
Company to continue its activities, such funding is subject to factors outside the Company’s control. Accordingly, a material uncertainty 
exists that may cast significant doubt on the Company’s ability to continue as a going concern. As a result, the Company may be unable to 
realize its assets and discharge its liabilities in the normal course of business. 

1.5 Subsequent events 

No events materially affecting the Company's financial position have occurred subsequent to the financial year-end. 

1.5.1 Accounting policies 
If after the balance sheet date, but prior to the date of the Board of Director’s approval of the financial statements, the Group obtains 
information about conditions that existed at the balance sheet date, the Group assesses if the information affects the amounts recognized 
in the financial statements. 
 
The Group will adjust the amounts recognized in its financial statements to reflect any adjusting events obtained after the balance sheet 
date and update the disclosures that relate to those conditions in light of the new information. 
 
For non-adjusting events after the balance sheet date, the Group will not change the amounts recognized in its financial statements but 
will disclose the nature of the non-adjusting event and an estimate of its financial effect, or a statement that such an estimate cannot be 
made, if applicable. 
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2. Operating activities 

2.1 Research and development expenses  

 

 

 

 

 

 

The increase was primarily due to the employee costs increase, related to recruitments of net 6 new Headcounts within 2025 and the 
impact on a full year basis, of the 2024 new Headcounts. In 2025 external expenses decreased due to Clinical and Regulatory activities 
costs which dropped due to the timing of clinical trials,  and despite the increase related to Manufacturing activities,. 

2.1.1 Accounting policies 
 
Research and development expenses 
Research and development expenses include wages and salaries, share-based compensation, external research and development 
expenses, expenses relating to obtaining and maintaining patents and premises, other expenses, including IT and depreciation, relating to 
research and development, enhancements, and maintenance of the Group’s technology platforms. 
 
The research activities are comprised of activities performed before filing an investigational new drug (IND) or equivalent and necessary 
pre-clinical activities for such product candidates. All research expenses are recognized in the period in which they are incurred. 
 
The development activities are comprised of the activities performed following the filing of an IND or equivalent clinical-enabling activities 
for such product candidates, including but not limited to, research and clinical research activities. 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 capitalization as intangible assets until marketing 
approval by a regulatory authority is obtained or considered highly probable. 
 
Significant accounting estimate 
Substantial portions  of the Company’s clinical studies are performed by third-party contract research organizations and other vendors, or 
collectively "CROs". The Company also engages third-party vendors for manufacturing of active pharmaceutical ingredient (“CMCs”). 
These CROs and CMCs generally, depending on scope and contract terms bill upfront, based on milestones as well as on monthly or 
quarterly basis for services performed. The Company accrues expenses based upon estimated completion of work and work-streams 
under CRO and CMC contracts. 
 
CRO and CMC expenses are recognized in the period that the services are received to the extent that those financial effects are 
recognizable and measurable. Management has made estimates and judgements over CRO and CMC costs and related accruals and 
prepayment. 
 
The accounting for clinical trials is an estimation process and depend on the timeliness and accuracy of the data provided by the CROs 
and CMCs. The company evaluates the estimates to determine if adjustments are necessary or appropriate based on internal and external 
information. When payments are made in advance of related activities performed by the CROs and CMCs, they are included in 
prepayments to CROs and CMCs, and expensed when activities are performed.  

2.2 General and administrative expenses 
 
 
 
 
 
 
 
 
 

 

 
Note EUR'000 2025 (restated) 

2024

2.3 Employee benefit expenses, excluding share-based compensation 8,820 7,287
2.3, 2.4 Equity-settled share-based compensation expenses 1,061 1,691

 External expenses 16,449 17,780
3.1, 3.2 Depreciation 1,534 964

 Total research and development expenses 27,864 27,721

  
Note EUR'000 2025 (restated) 

2024
2.3 Employee benefit expenses, excluding share-based compensation 1,319 1,326

2.3, 2.4 Equity-settled share-based compensation expenses 400 898
 External expenses 1,437 2,469

3.1, 3.2 Depreciation 111 50
 Total general and administrative expenses 3,267  4,742
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The decrease was mainly due to the reduction in needs of external consultants, especially related to finance, communication, and 
informatic. 
 
The Group’s general and administrative expenses consist mainly of employee benefits and external expenses related to legal advisors, 
financial consultants, auditors and other administrative services. 

2.2.1 Accounting policies 

General and administrative expenses relate to the recurring management and administration of MinervaX. This includes wages and 
salaries including share-based compensation, benefits, and other headcount costs. In addition, depreciation and impairment of property 
and equipment, to the extent such expenses are related to administrative functions are also included. General and administrative 
expenses are recognized in the income statement in the period to which they relate.  

2.3 Employee benefit expenses  
    
Note EUR'000 2025 (restated) 

2024
 Wages and salaries 8,029 6,497

2.4 Equity-settled share-based compensation expenses 1,462 2,311
2.4 Cash-settled share-based compensation expenses 0 280

 Other social security and staff expenses 1,390 1,591
 Pensions (defined contribution plans) 719 524
 Total   11,600 11,203

 

2.1 

 

Research and development expenses 

 

9,881

  

8,979
2.2 General and administrative expenses 1,719 2,224

 Total 11,600 11,203

  

Average number of full-time employees 

 

70

  

53
 Total employees at end of period 78 69

2.3.1 Accounting policies 

Employee benefits are primarily made up of wages and salaries, share-based compensation expense and other social security expenses. 
The cost of these benefit is recognized as an expense in the year in which services are rendered by employees.  

Refer to note 5.1 for remuneration of the Board of Directors and Executive Management. 

2.4 Share – based compensation 

 

Share-based compensation expenses are included in the statement of profit or loss as follows: 

    (restated)
Note EUR'000 2025 2024

2.1 Research and development expenses   1,061 1,691
2.2 General and administrative expenses 400 898

 Total share-based compensation expenses included in the statement of profit 
or loss 

1,461   2,590 

The total share-based compensation expense is split between equity-settled and cash-settled awards as follows:  
   

 Equity-settled warrants 1,461 2,310
 Cash-settled warrants 0 280

 Total share-based compensation expenses included in the statement of profit 
or loss 

1,461   2,590 

Share-based incentive programs 

The Group grants warrants to the Board of Directors, Executive Management, consultants and employees under equity- and previously 
cash-settled share-based incentive programs. The fair value of warrants at grant date is recognized as an expense over the vesting period. 
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These costs represent the calculated fair value of awards and do not result in cash outflows. A corresponding amount is recognized in equity 
for equity-settled awards. 

Cash – settled warrant program 

From 2021 to 2024, the Group operated a cash-settled warrant program for employees in the Swedish subsidiary. These warrants were 
subject to service conditions and exercisable only upon an exit event. Except for cash settlement, the terms were identical to the 
equity-settled program. In 2024, all cash-settled warrants were converted into equity-settled warrants, and no cash-settled awards were 
outstanding at 31 December 2024. 

Equity – settled warrant program 

The board of directors is authorized until October 9, 2028 to issue warrants to subscribe for up to nominally DKK 4,478,783 Common Shares 
of EUR 0.13 each [1.0 DKK]. At 31 December 2025 and 2024, the Group had 3,647,462 and 3,136,417 outstanding equity-settled warrants, 
respectively, split such as: 

- Regular warrants  
Regular Warrants generally vest over four years’ service periods in graded instalments and typically carry contractual life of five 
years.  

- Exit warrants 
Exit-warrants generally vests over four years but becomes exercisable only upon a qualifying exit event. The exit condition 
represents a non-vesting condition and therefore does not affect vesting. Exit warrants were awarded in 2021 and 2022. 

 

Equity Settled warrants Number of 
warrants held 

by key 
management 

employees 

 Number of 
warrants held 
by employees  

  Total 
outstanding 

warrants 

 Weighted 
average 

exercise price 
(EUR) 

 Volume-
weighted 

average 
remaining 

contractual 
life * 

Outstanding at December 31, 
2023 

1,193,288  1,169,929  2,363,217  0.13  3.62 

Granted 149,293  935,820  1,085,113  0.13  4.00 

Reclassification** (297,531)  297,531  0  0.13  - 

Forfeited -  (677,031)  (677,031)  0.13  3.68 

Granted warrants to replace 
cancelled cash-settled warrants 

-  365,118  365,118  0.13  3.32 

Outstanding at December 31, 
2024 

1,045,050  2,091,367  3,136,417  0.13  3.12 

Restatement 2024 -  (129,074)  (129,074)  0.13  - 

Outstanding at December 31, 
2024 (restated) 

1,045,050  1,962,293  3,007,343  0.13  3.12 

Granted 149,293  579,042  728,335  0.13  3.99 

Forfeited -  (88,217)  (88,217)  0.13  3.03 

Outstanding at December 31, 
2025, of which is: 

1,194,343  2,453,118  3,647,461  0.13  2.53 

Exit warrants awarded in 2021 
and 2022 (exercisability is 
contingent solely on a 
non-vesting (exit) condition) 

427,592  570,122  997,714  0.13  - 

Regular warrants 766,751  1,882,996  2,649,747  0.13  2.53 

 

*Since exit warrants have not expiry date, the volume-weighted average remaining contractual life is calculated and disclosed for regular 
warrants, only.  

**Reclassification between categories has been made to accurately reflect the respective split amongst key management employees and 
employees.  
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Movement table for number of warrants outstanding – cash settled warrants: 

Equity Settled warrants           

Warrants reclassified from 
cash-settled to equity-settled 
on Oct 4, 2024 

Number of 
warrants held 

by Executive 
Management 

 Number of 
warrants held 
by employees  

  Total 
outstanding 

warrants 

 Weighted 
average 

exercise price 
(EUR) 

 Volume-
weighted 

average 
remaining 

contractual 
life  

Outstanding at December 31, 
2023 

-  185,403  185,403  0.13  3,75 

Granted -  29,998  29,998  0.13  3,75 

Forfeited   (3,333)  (3,333)  0.13  3,75 

Restatement -  153,050  153,050  0.13  3.75 

Cancelled -  (365,118)  (365,118)  0.13  3.75 

Outstanding at December 31, 
2024 

-  -   -  -  - 

 

2.4.1 Significant accounting estimates and assumptions 

Estimating the fair values for the equity warrants requires careful consideration of appropriate valuation models. 
 

Determination of fair value of warrants 

The valuation of the warrants has been carried out using an Option Pricing Model (OPM). The OPM is a model often used to allocate the 
equity value in the capital structures of privately held companies. OPM is effective in valuing option-like payoffs in the presence of different 
economic privileges for various equity classes. It utilizes the Black- Scholes model, treating the warrants as a call option on the total equity 
value of the company, considering the total equity value, liquidation preference, and financial claims of the company's equity to estimate 
the value of the outstanding warrants.  
The Black-Scholes pricing model requires the input of subjective assumptions such as: 
 

-  Share price: Taking into account the seniority of preferred stock in MinervaX's capital structure, warrants converted into 
common shares only retain value at exit if proceeds exceed the total liquidation amount. Consequently, these warrants can be 
regarded as a call option on MinervaX's equity value, with a strike price equal to the sum of 1) the liquidation preference and 2) 
the subscription amount resulting from exercising the warrants divided by the warrant holders’ relative common share 
ownership upon conversion less the subscription amount. The total equity value used in valuing the warrants is determined by 
the implied valuation from the company's latest capital increase before the respective grants unless the next capital increase 
occurs within 4 months of the valuation date. In such cases, the implied value from that upcoming capital increase is applied. 
The market value of equity is then back solved to ensure that the estimated value of one share issued in the latest capital 
increase equals the actual issue price of that share.  
 

- The risk-free interest rate, which is based on the Danish government bonds having a yield with a maturity equal to  
the expected term of the option in effect at the time of grant. 
 

- Volatility: The volatility assessment is derived from analyzing the share price fluctuations of a peer of listed biotech companies. 
The analysis is based on the volatility of weekly share price returns over a historical period corresponding to the time to expected 
maturity. Given that some companies in the peer group are post-revenue and were established prior to MinervaX, we anticipate 
that MinervaX's volatility will exceed the median volatility of the peer group. Hence, we have utilized the upper quartile volatility of 
the peer group. 
 

Below provides overview of input and assumptions applied in the valuation of awards granted on 2025 and 2024:  

   
 

   

Warrant valuation assumptions  Unit 2025 Grants 2024 Grants 
Share-price (35.00 DKK converted)  EUR 4,70  4,70 
Expected time to maturity (regular warrants)  Years 2.00 4.00 
Risk-free interest rate applied  % 1.86% 1.84% 
Volatility applied  % 75.0% 93.0% 
Expected dividend yield  % - - 
    
Fully diluted share count   No. 30,137,882 30,137,882 
Number of warrants used in the valuation of 1 warrant   No. 5,065,374 5,065,374 
Fair value per warrant at grant date  EUR 0.53 1.42 
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2.4.2 Accounting policies 
 
Equity-settled transactions  
The cost of equity-settled transactions is determined by the fair value at the date when the grant is made using a valuation model which is 
described below.  
 
The cost is recognized as an employee benefits expense, together with a corresponding increase in equity, over the period in which the 
service is fulfilled (the vesting period). The cumulative expense recognized for equity-settled transactions at each reporting date until the 
vesting date reflects the extent to which the vesting period has expired and the Group’s best estimate of the number of equity instruments 
that will ultimately vest. The expense or credit in the statement of profit or loss for a period represents the movement in cumulative expense 
recognized as at the beginning and end of that period.  
 
When the terms of an equity-settled award are modified, the minimum expense recognized is the grant date fair value of the unmodified 
award, provided the original vesting terms of the award are met. An additional expense, measured as at the date of modification, is 
recognized for any modification that increases the total fair value of the share-based payment transaction.  
 
Exit-warrants include a non-vesting exit condition requiring a qualifying exit event for exercisability. As this condition does not impact vesting 
under IFRS 2, the Group recognizes expense over the service period regardless of whether an exit event occurs, and previously recognized 
expense is not reversed if no exit event materializes. The exit feature is incorporated into the grant-date fair value. 

 
 

3. Operating assets and liabilities 

3.1 Property, plant and equipment 
 Leasehold Other 
EUR’000 improvements equipment Total 

2024 
Cost at January 1 

   

555

 

1,224

  

1,779 
Additions during the year 860 248 1,108 
Exchange rate adjustment (21) (42) (63) 

Cost at December 31 1,394 1,431 2,824 
Depreciation at January 1 110 325 435 
Depreciation for the year 200 278 478 
Exchange rate adjustment (5) (12) (17) 
Depreciation at December 31 305 591 896 

Carrying amount at December 31 1,088 840 1,928 

 
2025 
Cost at January 1 

  
 
  1,394

  
 

1,431

  
 

2,824 
Additions during the year 249 1,652 1,901 
Exchange rate adjustment 75 93 168 

Cost at December 31 1,718 3,176 4,893 

Depreciation at January 1 305 591 896 
Depreciation for the year 411 540 951 
Exchange rate adjustment 25 44 69 

Depreciation at December 31 741 1,175 1,916 

Carrying amount at December 31  977 2,001 2,977 

 

3.1.1 Depreciation included in the statement of profit or loss 
   
Note EUR'000 2025 2024

2.1 Research and development expenses 901 470
2.2 General and administrative expenses 50 8

Depreciation included in the statement of profit or loss 951 478
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3.1.2 Accounting policies 

Property, plant and equipment include leasehold improvements and other equipment. Property, plant and equipment are measured at 
cost less accumulated depreciation and any impairment losses. The cost includes the cost of acquisition and expenses directly related to 
the acquisition until such time when the asset is ready for use. 

Depreciation 
Depreciation is calculated on a straight-line basis over the expected useful lives of the assets, which are as follows: 
 
Assets  Useful life Residual value

Leasehold improvements  3-5 years Zero
Other equipment  3-5 years Zero
 
The useful lives and residual values are reviewed and adjusted if appropriate at the end of each reporting period. 
 
 
3.2 Right-of-use assets 

EUR’000 Offices Laboratory  Total

2024  
Cost at January 1 81 646  727
Disposal during the year (81)   (81)
Additions during the year, including lease modification 1,643 794  2,437
Exchange rate adjustment - (30)  (30)

Cost at December 31 1,643 1,410  3,053

   

Depreciation at January 1 81 320  401
Depreciation reversal for the year (81)  -  (81)
Depreciation for the year 282  256  538
Exchange rate adjustment - (12)  (13)

Depreciation at December 31 282 564  847

Carrying amount at December 31 1,361 846  2,207

 
EUR’000 Offices Laboratory  Total

2025  
Cost at January 1 1,643 1,410  3,053
Disposal during the year - -  0
Additions during the year, including lease modification 0 3  3
Exchange rate adjustment - 87  87

Cost at December 31 1,643 1,500  3,143

   

Depreciation at January 1 282 564  847
Depreciation reversal for the year -  -  0
Depreciation for the year 340  329  669
Exchange rate adjustment - 43  43

Depreciation at December 31 622 937  1,559

Carrying amount at December 31 1,021 563
  1,584

 
The disposal in 2024 concerns the end of the leasing related to the former headquarter at Copenhagen. 
The maturity analysis of lease liabilities is disclosed in note 4.5. 
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3.2.1 Depreciation and interest expenses included in the statement of profit or loss 
 
 
 
 
 
 
 

 
 
The company had total cash outflows for leases during 2025 of EUR 763 thousand (2024: EUR 523 thousand).  Lease terms are negotiated on 
an individual basis and contain a wide range of different terms and conditions. 
 

3.2.2 Accounting policies 
The company recognizes right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). 
Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement 
of lease liabilities. In case there would be some extension or termination options in any contract leases, then the company will include them 
in the right-of-use assets valorisations. Rights of use are depreciated over the useful lives applied by MinervaX. 
For each concern asset a specific annual discount factor is considered in order to reflect the most accurate valorisation. This factor is given 
by a trustful and expert external third party.  
 
Lease debt or the cost of right-of-use assets is recorded as a liability in the balance sheet as a Non-current Liability for the non-current part 
and as a Current Liability for the current part. It includes the amount of lease liabilities recognized, initial direct costs incurred, and lease 
payments made at or before the commencement date less any lease incentives received.  
 
There is no variable lease payment in the current lease contracts. 
 
There is no short-term and low value asset considered under the IFRS16. 
 
When a lease is modified (i.e., a change in the scope of a lease), the modified contract is evaluated to determine whether it is or contains a 
lease. If a lease continues to exist, lease modification can result in (i) a separate lease or (ii) a change in the accounting for the existing lease. 
For lease modifications that do not result in a separate lease, the company allocate the consideration in the contract and remeasure the 
lease liability (using the lease term of the modified lease and the discount rate as determined at the effective date of the modification). 
 
Right-of-use assets are depreciated on a straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, 
as follows: 
 
Right-of-use asset  Useful life 

Offices  3 - 5 years 
Laboratory  3 - 5 years 
 
The right-of-use assets are also subject to impairment assessments. 
 
Impairment of non-current assets 
If circumstances or changes in the Group’s operations indicate that the carrying amount of non-current assets in a cash-generating unit 
may not be recoverable, management reviews the asset for impairment at least annually. The basis for the review is the recoverable 
amount of the assets, determined as the greater of the fair value less cost to sell or its value in use. Value in use is calculated as the net 
present value of future cash inflow generated from the asset. If the carrying amount of an asset is greater than the recoverable amount, 
the asset is written down to the recoverable amount. An impairment loss is recognized in the statement of profit or loss when the 
impairment is identified. 

3.3 Receivables 
 

EUR’000 2025 2024 

VAT receivables 364 777 

Prepayments & other receivables 1,482 1,000 
Grants 0 0 

Total current receivables at December 31 1,846 1,777 

 
 
 

 
Note EUR'000 2025 2024
2.1, 2.2   Depreciation expense of right-of-use assets 669 539
4.8   Interest expense on lease liabilities 153 122
 Total amounts recognized in profit or loss 822 661
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3.3.1 Accounting policies 
Other receivables, VAT receivables and grants are measured at amortized cost less impairment. Prepayments include expenditures related 
to future financial periods and are measured at nominal value. 
 

3.4 Other payables 
     
EUR’000 2025 2024
Employee cost liabilities 1,229 1,309
Other liabilities 1,419 1,038  
Government Grant 0 96
Total other payables at December 31 

2,648 2,443
 
In 2024, EIFO - Government Grant was composed of Interests for EUR 7 thousand (presented as non-current payable) and of capital to be 
reimbursed for EUR 89 thousand (presented as current payable).. At end of 2025 the EIFO loan has been settled. 
 
In 2025, Other liabilities include CMC-CRO liabilities related to closing adjustment entries for EUR 938 thousand when it represented 896 
thousand at end of 2024.  

 

3.4.1 Accounting policies 
Employee cost liabilities are provision for holiday allowance, provision for salaries and other employee related provisions.  
Government grants are described in section 4.4.  
Other payables are initially measured at fair value adjusted for transaction costs. Subsequently, other liabilities are measured at amortized 
cost which generally corresponds to nominal value. Other payables are initially measured at fair value adjusted for transaction costs. 
Subsequently, other liabilities are measured at amortized cost which generally corresponds to nominal value.  
Other payables in 2025 include mainly CRO-CMC. 
 

3.5 Changes in net working capital 
 
 
 
 
 
 
 
 
 

Working capital is defined as current assets less current liabilities and measures the net liquid assets the Group has available for the 
business. 

3.6 Adjustments for non-cash items 
 
 
 
 
 
 
 
 
 
 
 
 

 
For the purpose of presenting the cash flow statement, non-cash items with effect on the statement of profit or loss or balance sheet must 
be reversed to identify the actual cash flow effect from the operating activities. The adjustments are specified in the table above. 

 
Note EUR’000 2025 2024

3.3  Change in other receivables 116 (83)
3.4  Changes in other payables excl. government grant 277 1,688
3.3  Changes in prepayments (185) (463)

  Changes in trade payables (70) (815)
 Change in net working capital 137 327

 
Note EUR’000 2025 (restated) 

2024
 Reversals of non-cash items in the statement of profit or loss    

3.1, 3.2 Depreciation 1,620 1,014
4.8 Interest income (1,379) (2,562)
4.8 Interest expenses 2,380 1,332
2.4 Share-based compensation expenses, equity settled 1,462 2,311
2.4 Share-based compensation expenses, cash settled - 280

 Total adjustments for non-cash items 4,082 2,374
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4. Capital structure and financial matters 

4.1 Capital management 

The Board of Directors monitors the share and capital structure to ensure that MinervaX’ capital resources support the Groups strategic 
objectives. MinervaX’ objectives are to maintain a solid capital base that supports continued development of the research and 
development pipeline and maintains confidence among investors, creditors, and employees.  

Since its inception, MinervaX has financed its operations primarily through capital increases, government grants and external debt. As of 
December 31, 2025, the Group had cash and cash equivalents of EUR 38,476 thousand (December 31, 2024: EUR 67,639 thousand). The 
current cash and cash equivalents are immediately liquid. As of December 31, 2025, the Groups non-derivative interest bearing debt 
amounted EUR 29,214 thousand (December 31, 2024: EUR 27,327 thousand).  

Management continuously evaluates the Group’s capital needs and financing options. For information on the Group’s liquidity position, 
financing plans and going concern assessment, reference is made to notes 1.4 and 4.3.  

Statutory capital loss provision under the Danish Companies Act: Management monitors the Company’s equity in relation to the statutory 
capital loss provisions of the Danish Companies Act as part of its capital management process. As at 31 December 2025, no statutory 
capital loss existed, and the Company was in compliance with the requirements of the Danish Companies Act 

4.2 Share capital 

The share capital of the company is divided into 3 classes, a common class, an A class and B class. The common class of shares is ordinary 
shares. The A (divided into A-1, A-2, and A-3) and B shares all receive preference in all distributions for all amounts up to the amount paid in 
upon subscription plus an 8% compounded interest per year, with B class having the most senior preference and thereafter A-3, A-2 and A-
1 class respectively. The A-3 shares will on top of the compounded interest receive part of the proceeds equal to 2.0 times their investment 
before the A-2 shares receive proceeds. Once A and B class distributions have been satisfied, any remaining distributions will be distributed 
on a pro-rata among all issued shares in the company. 

Any A and B class share may at the request of its holder at any time be converted into common class shares (conversion ratio 1:1).  

Number of share and share capital movement table: 

 Number of 
shares 

December 
31, 2023 

Number of 
shares 

December 
31, 2024 

Number of 
shares 

December 
31, 2025 

 Share capital 
(EUR’000) 

December 31, 2025 
and 2024 (a) 

      
Common (founder) shares  125,000 125,000 125,000  17 
A1 Shares 106,822 106,822 106,822  14 
A2 Shares  1,237,409 1,237,409 1,237,409  166 
A3 Shares 446,427 446,427 446,427  60 
B Shares  23,156,850 23,156,850 23,156,850  3,107 
TOTAL 25,072,508 25,072,508 25,072,508  3,364 

 
a) The nominal value per share was EUR 0.13 as of December 31, 2025, 2024, and 2023. 

The Company has never declared or paid any cash dividends and does not anticipate doing so in the foreseeable future. The Company 
intends to use all available financial resources for purposes of the Company’s current and future business 

4.3 European Investment Bank Loan 

Finance contract with the European Investment Bank 

In December 2022, MinervaX entered into a finance contract with the European Investment Bank ensuring a loan facility of EUR 50.0 million 
at an 8 % fixed interest rate. Under the finance contract, the loan shall be disbursed in up to three tranches and the repayment date is no 
later than the sixth anniversary of the relevant disbursement date. The loan agreement is subject to a number of financial and non-
financial terms including a restriction which says that the amount of the loan shall not, in any case, exceed 50% of the project costs of the 
development of the GBC vaccine. 

In July 2023, MinervaX called the first of the three tranches under the finance contract. The first tranche totaled EUR 11.5 million. As at  
December 31, 2023, the carrying amount of the loan at amortized cost and the embedded derivative at fair value was EUR 11.1 million and 
EUR 0.8 million, respectively. 

In December 2024, MinervaX called the second of the three tranches under the finance contract. The second tranche totaled EUR 15.0 
million.  

As of 31 December 2025, the availability period for 3rd tranche had expired without being drawn. The Company is in dialogue with the lender 
regarding revised terms. As of 31 December 2025, the total carrying amount of the loan at amortized cost and the embedded derivative at 
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fair value (for both 1st and 2nd tranches) were EUR 29.2 million and EUR 0.3 million, respectively, when they represented respectively EUR 26.7 
million and EUR 0.8 million, as of 31 December 2024. 

Consideration for the loan in the form of warrants 

As consideration for the loan (besides the 8% interest), MinervaX has granted 931,096 warrants to the European Investment Bank that vest 
relative to the drawdown on the loan in three tranches. Upon drawdown of the first tranche in July 2023, 307,263 warrants vested of which 
307,263 warrants were outstanding on December 31, 2023. Upon drawdown of the second tranche in December 2024, 279,329 warrants 
vested of which 279,329 warrants were outstanding on December 31, 2024.  

As the 3rd tranche has not been called, there was no issuance of new warrants for EIB within 2025. 

Thus as of December 31, 2025, European Investment Bank detains a total of 586,591 warrants. Each warrant entitles the European 
Investment Bank to subscribe for 1 B-share of nominal DKK 1 (EUR 0.13) against payment of exercise price of DKK 1  (EUR 0.13). Vested 
warrants can be exercised in part of or in full at any time at the discretion of the European Investment Bank. 

Put option related to repurchase of vested warrants held by the European Investment Bank 

The loan agreement further includes an embedded derivative in the form of a put option, pursuant to which the European Investment Bank 
may require MinervaX to purchase all or part of the vested warrants (i.e., a net settlement in cash) held by the European Investment Bank at 
an option price equivalent to the fair value of the warrants at the time of exercise. The warrant holder may exercise the put option upon 
occurrence of certain events, including upon the loan maturity, exit or change of control, or debt repayment.  

Fair value measurements and sensitivity of EIB warrants that are in scope of IFRS 9 

Reconciliation of fair value measurements under the Level 3 hierarchy: 

 
Note Warrants and put options (EUR ‘000) 2025 2024

 Carrying amount at January 1,  849 804
4.9 Warrants and put options awarded - 408

 Fair value adjustment through profit or loss (unrealised loss) (527) (363)
 Carrying amount at December 31,  322 849

 

On 31 December 2025, all other things being equal, a 1%, 5% or 10% increase (a decrease would have the opposite effect) in the market value 
of equity in the OPM-model, would result in fair value of the warrants and put options of approximately EUR 330 thousand, EUR 361 thousand 
and EUR 401 thousand, respectively. 

4.3.1 Accounting policies 

EIB Loan (non-derivative loan component only) 

The loan is initially recognised at fair value minus directly attributable transaction costs and subsequently measured at amortized cost 
using the effective interest method, with the unwinding of the discount recorded as finance expense over the life of the loan. The effective 
interest rate is determined based the loan amount paid out, fair value of vested warrants, transaction costs and future payments. Since the 
identified embedded derivatives have fair values of zero there have been no impact from the applied split accounting. See below 
regarding the treatment of the EIB warrants. 

EIB Warrants and put option 

The warrants are considered part of the overall return to EIB on the financing arrangement and are thus accounted for in accordance with 
IFRS 9. The fair value of the vested warrants (586,592) measured at initial recognition is accounted for as transaction costs (included in the 
effective interest rate of the non-derivative loan component) as it is directly linked to the drawdown on each tranche of the loan. In 
addition, EIB is entitled to elect a net cash settlement of its warrants at any time (put option).  

Consequently, a liability related to the warrants only is initially and subsequently measured at fair value with fair value movements 
presented in either finance expense or finance income. 

4.3.2 Significant accounting estimates  

The warrants are measured at fair value by use of the Black Scholes model applying the same model and methodology as described in 
section 2.4.4. However, in connection with the fair valuation of the EIB warrants the most significant estimate is related to the company's 
share price, which the warrants are directly correlated to. See section 2.4.4 for a description of the share price valuation assumption.  

4.4 Loan obtained from EIFO (previously Vaekstfonden) including a government grant component 

In 2013, the Company obtained a loan from the Export and Investment Fund of Denmark (EIFO) (former called “Vaekstfonden”). The loan 
amount was initially EUR 464 thousand and carries a fixed rate at 8%. The maturity date is January 1, 2026 and quarterly repayments are 
made under the agreement.  
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Since EIFO is state-owned it has been assessed that a government grant element exists because the interest rate is below the prevailing 
market rates. Hence,, at December 31, 2024, a debt component of EUR 494 thousand was recognized as a financial liability while a 
government grant element was recognized under ‘Other payables’ amounting to EUR 96 thousand. As of December 31, 2025 the loan has 
been settled and the government grant has been fully recognised in profit or loss.  

4.4.1 Accounting policies 
The loan described above has been granted from the Danish government below the prevailing market interest rate. 
 
At initial recognition of the loan, split accounting was applied. I.e. the loan was split into a loan and equity component. The latter was 
recognized in equity and not subsequently recycled to profit or loss. The loan component was measured at fair value minus directly 
attributable transaction costs with subsequent measurement at amortized cost. In 2020, the loan was extended, and the interest changed 
from 12% to 8%. This resulted in derecognition of the original liability and immediately recognition of a new. In this connection, a government 
grant component was identified which was calculated as the difference between the fair value of the new liability and the loan amount 
outstanding. The government grant is presented within ‘Other payables’ and is off set in the interest expense from the loan component until 
maturity.  
 
 
4.5 Lease liabilities 
Set out below are the carrying amounts of lease liabilities and the movements during the period: 
 
EUR’000 Offices Laboratory Total

Carrying amount at January 1, 2024 0 282 282

Additions 1,643 0 1,643

Modifications - 790 790

Accretion of interest 98 24 122

Payments (307) (218) (525)

Exchange rate adjustment - (13) (13)

Carrying amount at December 31, 2024 1,434 865 2,289

 

Carrying amount at January 1, 2025 1,434 865 2,289

Additions 0 82 83

Modifications - (80) (80)

Accretion of interest 98 54 152

Payments (400) (357) (757)

Exchange rate adjustment - 46 46

Carrying amount at December 31, 2025 1, 132 612 1,744
 
 
 
EUR’000 2025 2024

Non-current 1,049 1,719

Current 694 580

4.5.1 Accounting policies 
At the commencement date of the lease, the company recognizes lease liabilities measured at the present value of lease payments to be 
made over the lease term. The lease payments include fixed payments less variable lease payments that depend on an index or a rate. 
Variable lease payments that do not depend on an index or a rate are recognized as expenses in the period in which the event or condition 
that triggers the payment occurs. 
 
In calculating the present value of lease payments, the company uses its incremental borrowing rate at the lease commencement date 
because the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is 
increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities 
is remeasured if there is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments 
resulting from a change in an index or rate used to determine such lease payments) or a change in the assessment of an option to 
purchase the underlying asset. 
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4.6 Financial risks 
The Group is exposed to multiple financial risks due to its operations. The financial risks primarily include currency and liquidity risks.  

4.6.1 Financial risk management  
The overall framework to manage financial risks is reflected in the Group’s financial risk management policies. The policies include 
identification, limits, measurement and how to address risks regarding credit, foreign currency, liquidity and interest rates.  
 
The policies are updated annually and approved by executive management.  
 
It is the Group’s policy not to speculate in financial risks. Hence, the financial risk management strategy aims at managing and reducing 
risks due to the Group’s operations, investments and finance activities. 
 
Only significant risks are described below. Each section gives a short description of the financial risk, the related business activity, risk 
management and impact during the year. 

4.6.2 Market risk  
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market variables 
such as interest and currency rates. Financial instruments affected by market risk include loan assets and liabilities, deposits and equity 
instruments (EIB warrants). 

4.6.3 Foreign exchange risk 
Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of changes in foreign exchange 
rates. The Group’s exposure to the risk of changes in foreign exchange rates relates primarily to the Group’s R&D activities in non-EUR 
denominated countries. However, the Group’s largest FX exposure is against DKK which is pegged to the EUR. Also, the Group is exposed 
towards USD and SEK. A reasonable possible change in USD and SEK rates would only have an immaterial impact (i.e. below EUR 0.3 million) 
on consolidated profit or loss and equity in 2025 and 2024.  
 
The sensitivity analysis has been prepared based on foreign currency positions held December 31, 2025 and 2024. Also, the sensitivity 
calculations are based Management’s assessment of reasonable possible changes in USD and SEK. 

4.6.4 Interest rate risk 
Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market 
interest rates. Since the Group primarily is exposed to fixed rate loans, the interest rate exposure is limited and no sensitivity is disclosed. 

4.6.5 Liquidity risk   
Liquidity risk is the risk of shortage of funds. According to the polices, Management ensures the ability to fulfil the Group’s short-term and 
long-term payment obligations. The Group aims to ensure that it is able to timely obtain the financing from both related and external 
counterparties. Reference is made to note 1.4 with respect to financing and going concern assumption disclosures.  
 
In order to perform the cash analysis and to monitor the cash needs as accurately as possible, Management’s decisions are based on an 
annual budget and monthly rolling forecasts. 
 
The maturity analysis of financial liabilities as at December 31, based on undiscounted contractual payments: 
 
 
 Undiscounted contractual payments values 
EUR’000 Accounting 

values <1 year 1-5 years >5 years Total

December 31, 2024 
         

EIB loan 26,835 - 18,276 23,814 42,090
EIFO-loan 494 625 - - 625
Leasing liabilities 2,301 731  1,886 - 2,617
Trade payables 2,083 2,083  - - 2,083
Other payables excl. Government grant 2,348 2,348  - - 2,348

Sub-total – Non derivative financial liabilities 34,061 5,787 20,162 23,814 49,764

Warrants and put option related to EIB loan 849 849  - - 849

Sub-total – Derivative financial liabilities 849 849 849

Total financial liabilities 34,910 6,637  20,162 23,814 50,613
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 Undiscounted contractual payments values 
EUR’000 Accounting 

values <1 year 1-5 years >5 years Total

December 31, 2025 
         

EIB loan 29,215 - 42,090 - 42,090
EIFO-loan - - - - -
Leasing liabilities 1,745 797  1,115 - 1,912
Trade payables 2,083 2,083  - - 2,083
Other payables excl. Government grant 2,625 2,625  - - 2,625

Sub-total – Non derivative financial liabilities 35,668 5,505 43,205 - 48,710

Warrants and put option related to EIB loan 322 322  - - 322

Sub-total – Derivative financial liabilities 322 322 - - 322

Total financial liabilities 35,990 5,827  43,205 - 49,032

 
 

4.6.6 Credit risk  
Credit risk is the risk that a counterparty will not meet its obligations towards the Group, leading to a financial loss. The Group is exposed to 
a limited extent to credit risk since the largest exposure is related to cash held at large financial institutions with high creditworthiness. Our 
bank institutions are presenting credit ratings of AA3 regarding counterpart risk assessment based on Moody’s reports.   
 
The maximum exposure to credit risk at the end of the reporting period equals the carrying amounts. 

4.6.7 Accounting policies  
 
Classification of Categories of Financial Assets and Liabilities 
 
MinervaX classifies its financial assets and liabilities held into the following measurement categories: 
- those to be measured subsequently at fair value through profit or loss and 
- those to be measured at amortized cost. 
 
The classification depends on the business model for managing the financial assets and the contractual terms of the cash flows. For assets 
and liabilities measured at fair value, gains and losses will be recorded in profit or loss.  
 
Further details about the accounting policy for each of the categories are outlined in the respective notes. 
 
Categories of financial assets and liabilities 
 

 EUR'000 2025  2024  
 Financial assets     
       Deposits 362  525  
 Prepayments 1,185  1,000  

 Other receivables 661  777  
 Cash and cash equivalents 38,328  67,639  
 Financial assets measured at amortized cost 40,536  69,941  
   
      
 EUR'000 2025  2024  

 Financial liabilities     
       Warrants and put options 322  849  
 Financial liabilities measured at fair value 322  849  
      
 Borrowings 29,214  27,327  
 Lease liabilities 1,744  2,299  

 Trade payables 2,013  2,083  
 Other payables 2,625  2,443  
 Financial liabilities measured at amortized cost 35,595  34,152  

 

The share-based payment liability is within the scope of IFRS 2 and is therefore not considered a financial liability.  
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4.7 Fair Value Measurement 
Set out below is a comparison, by class, of the carrying amounts and fair values of the Group’s financial instruments, other than those with 
carrying amounts that are reasonable approximations of fair values: 
 

 2024  2025  
EUR’000 Carrying 

amount 
 Fair value  Carrying 

amount 
 Fair value  

Financial liabilities         

Borrowings 27,327  26,410  29,214  26,577  
Total 27,327  26,410  29,214  26,577  

 
Borrowings consist of the loans obtained from EIFO (until December 31, 2024) and EIB.  
 
A part of the deviation between carrying amounts and fair values is due to the fact that the fair value calculations include the entire loan 
contract with EIFO (see disclosure 4.4) which was split into a loan and government grant component for presentation purpose. The carrying 
amounts in the table above only included the liability component. The government grant component was presented within ‘Other 
payables” and amounts to EUR 96 thousand as at December 31, 2024. 
For tranches 1 & 2, the value of the loans are lower than the accounting values, because a higher discount rate than the implied discount 
rate at the time of the disbursement of the loan, have been applied for the 2025 closing calculations. 
 
 
Otherwise, management has assessed that the fair values of cash and short-term deposits, other receivables, trade and other payables 
approximate their carrying amounts largely due to these instruments' short-term maturities. The warrants to EIB have been recognized and 
measured at fair value.  
 
The following methods and assumptions were used to estimate the fair values: 
 
The market value of the EIB loan is determined by discounting the future cash flows (interest payments and principal repayments) with a 
market interest rate. The market interest rate is based on the effective interest rate implied in the EIB loan as per the date of the drawdown 
of the first tranche, derived by back solving for the interest rate that satisfies the condition that the present value of the future cash flows 
must be equal to the market value of the loan component (i.e. excl. value of warrants granted to EIB). This derived interest rate is separated 
into a risk-free rate component, a credit spread component, and a residual (reflecting differences between the actual market interest rate 
and benchmarks), and the Interest rate is subsequently adjusted for changes in the risk-free rate and credit spread to reflect a market 
interest rate as of the end of MinervaX’' financial year. 

4.8 Financial income and expenses  
 
EUR'000 2025 2024
Financial income  
Interest income, bank 823 2,144
Interest income, other 32 0
Foreign exchange gains 83 56
Gains on FV adjustment of warrants to EIB (note 4.3) 527 363
Total financial income 1,466 2,562

 

EUR'000 2025 2024
Financial expenses  
Interest expenses, bank 11 (11)
Interest expenses, leasing liabilities 152 122
Foreign exchange losses 0 0
Interest expenses, other 37 35
Interest EIFO incl. offset government grant 35 49
Interest, EIB Loan 2,377 1,138
Losses on FV adjustment of warrants to EIB (note 4.3) - -
Total financial expenses 2,612 1,332

 
 
In 2025, the interests EIFO reached EUR 131 thousand (EUR 227 thousand in 2024) and were partly offset by Government Grant for EUR 96 
thousand (EUR 178 thousand in 2024). 
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4.8.1 Accounting policies  
Financial items include interest income and expenses, gains and losses on foreign currency transactions and surcharges as well as 
changes in fair value of the warrants to EIB. 
 

 4.9 Changes in liabilities arising from financing activities  

 
 Non-cash 
 

January 1,
2024

Cash flows Interests Warrants -
Split 

accounting

New leases December 31,
2024

 
EIB loan liability 11,105 15,000 1,138 (408) - 26,835
EIFO loan liability  767 (500) 227 - - 494
Lease liabilities 282 (525) 110 - 2,433 2,301
Total liabilities from 
financing activities 12,154 13,975 1,474 (408) 2,433 29,630

 

 
  

    Non-cash   

January 
1, 2025 

 Cash flows  Interests  
Warrants-

split 
accounting 

 New leases  December 
31, 2025 

            

EIB loan liability 26.835  -  2.380  -  -  29.214 
EIFO loan liability  494  (625)  131  -  -  0 
Lease liabilities 2.301  (757)  198  -  3  1.745 

Total liabilities from 
financing activities 

     
 

 
 

   

29.630  (1.382)  2.709 (1) 3  30.959 

 

5. Corporate governance  
This section covers financial matters related to the system by which the Group is directed and controlled.  
 
5.1 Remuneration to key management personnel 
Key management personnel comprise the Executive Management.Executive Management comprised one member in 2024 and 2025.  
 

    
EUR’000 2025  (restated) 

2024 
Short-term employee benefits (wages, salaries and social security costs)  588  576 
Share-based compensation 524  801 

Total 1,112  1,377 

 
For further comments on the development in share-based compensation expense, refer to note 2.4 Share-based compensation. 

5.2 Related party transactions 
 
Since December 2, 2024, MinervaX has a contract with Scitus Medical GmbH, in which the MinervaX Chair of the Board, Dr Veronica 
Gambillara Fonck, is also employed. Under this contract, she renders certain Regulatory, R&D, Strategy & Clinical advisory services to 
MinervaX. 

During 2025, the total amount of Business performed with this company amounted EUR 110 thousand (2024: EUR 9 thousand).  

There were no other material related party transactions during 2025 and 2024, other than the remuneration and the transactions to the 
Board of Directors and Executive Management as described in note 5.1. 
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5.3 Group information 
 
      % Equity interest  

 
Name 

 

Principal activities 

  
Country of 
incorporation 

 

2024 2023 

 

MinervaX ApS (Parent) 
  

Develop a vaccine against 
Group B streptococcus 

  
Denmark 

 
N/A

 
N/A 

 

MinervaX AB   Sweden  100 100  
 
Multiple private investors own the parent. No owner has ultimate control. 
 

6 Taxation 

The major components of income tax expense for the years ended 31 December 2025 and 2024 are: 

 
EUR’000 2025  (restated) 

2024
Income taxes    

Tax credit for research and development activities (Denmark) 737 737

Current income tax charges (Sweden) (23) 0

Adjustment of deferred tax  (100) 0

Income tax benefit/(expense) reported in the statement of profit or loss 614  737

 
Income tax receivables are recognized in accordance with the Danish tax credit scheme (Skattekreditordningen). Companies covered by 
the tax credit scheme may obtain payment of the tax base of losses originating from research and development expenses up to DKK 25.0m 
(tax value of DKK 5.5m). Under Danish tax legislation, Parent Company is eligible to receive tax credit of DKK 5.5m for income year 2025 and 
2024 in 2025 (2023: DKK 5.5m; 2022: DKK 5.5m) to the surrendered tax loss based on qualifying research and development expenses.  

Reconciliation of tax expense and the accounting profit multiplied by Denmark’s domestic tax rate for 2025 and 2024: 
     

EUR’000 2025 (restated) 
2024 

Reconciliation of effective tax rate to Danish statutory tax rate     

Net result before tax (32,133) (31,235)  

Corporate income tax rate (average for the group) 22% 22%  

Computed corporate income tax (benefit) 7,069 6,872 

 
Tax effect of: 
 

    

Permanent differences 182 34 
Temporary differences 24 3 
Other adjustments 2,100 (166) 
Change in deferred tax asset not recognized (8,761) (6,006) 
Income tax benefit/(expense) reported in the statement of profit or loss 614 737 

  

Deferred tax in the statement of financial position 2025 (restated) 
2024 

Tax of loss carry forward (after reclaimed tax credit) 24,360 15,566 
Other temporary differences (108) - 
Total deferred tax asset 24,252 15,566 

Deferred tax asset not recognized (24,361) (15,566) 
Carrying amount on the balance sheet 109 - 
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The carrying amount of deferred tax on the balance sheet relates to operating equipment in the Swedish subsidiary. The group and the 
Danish Parent Company have a history of generating net losses from its operations and, consequently, has unused tax losses carry forward 
in Denmark Management has concluded that deferred tax assets do not meet the capitalization requirement as at December 31, 2025, and 
2024 due to inherent uncertainty related to future utilization of loss carried forward. 

6.1 Accounting policies 
 

Income tax 
The income tax for the period comprises current and deferred tax, including prior-year adjustments and changes in provisions for uncertain 
tax positions. Tax is recognized in the statement of profit or loss, except to the extent that it relates to items recognized in equity or in other 
comprehensive income. 
 
Current tax payables and receivables are recognized in the balance sheet as receivable or payable respectively in the event of prepayments 
and amounts due. 
 
Deferred taxes 
Deferred tax is measured according to the liability method on all temporary differences between the carrying amount and the tax base of 
assets and liabilities. Where the tax value can be determined according to alternative tax rules, deferred tax is measured on the basis of the 
planned use of the asset or the settlement of the obligation. 
 
Deferred tax assets are measured at the value at which they are expected to be utilized, either through elimination against tax on future 
earnings or through a set-off against deferred tax liabilities. Deferred tax assets are set of within the same legal tax entity and jurisdiction. 
 
Tax receivables 
Current tax assets for the current and prior periods shall be measured at the amount expected to be recovered from the taxation authorities, 
using the tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting period. Corporation tax 
receivable relates to the company's use of the tax credit scheme (“skattekreditordningen”) in according to section 8X of the Danish Tax 
Assessment Act (“ligningsloven”). 
 

6.2 Management’s judgements 
The Group is subject to corporate taxes in Denmark and Sweden and is required to accrue for income taxes, deferred income tax assets and 
liabilities, and provisions for uncertain tax positions. 
 
The Group recognizes deferred income tax assets if it is probable that sufficient taxable income will be available in the future against which 
the temporary differences and unused tax losses can be utilized. Management has considered future taxable income in assessing whether 
deferred income tax assets should be recognized and has concluded that the deferred income tax assets do not meet the criteria for being 
recognized as assets in the balance sheet due to the uncertainty as to the future utilization of tax loss carryforward.  
 

7. Contingent liabilities and contractual obligations 
 
Litigations and Investigations 
The Group is not involved in any pending litigations, claims and investigations that individually and in the aggregate that is expected to 
have a material impact on the financial position, operating profit or cash flow. 
 
The contractual obligations are similarly individually and, in the aggregate, not material to the future financial position, operating profit or 
cash flow. 
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Parent Company statement of profit or loss 1 January – 31 December 

 
Note EUR'000 2025 2024     

 Research and development expenses (27,667) (26,654) 
 General and administrative expenses (2,607) (3,794) 
 Other operating income 173 131     

 Operating loss (30,101) (30,317) 
3 Impairment on investments in subsidiaries - 312 
2 Financial income  1,785 2,637 
2 Financial expenses (2,739) (1,188)     

 Net loss before tax (31,054) (28,555) 
 Income taxes  736 737     

 Net loss of the year (30,318) (27,818)     
 Recommended appropriation of loss   
 Retained earnings (30,318) (27,818)     
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Parent Company Balance sheet 31 December 

    
Note  

EUR'000 2025 2024     

 ASSETS   
 Non-current assets   
 Property, plant and equipment 1,363 254 
 Deposits 362 394 

3 Investments in subsidiaries 673 673     

 Total non-current assets 2,398 1,322     

 Current assets   
 Prepayments 771 666 
 Receivables from subsidiaries 198 1,099 
 Tax receivables 738 737 
 Other receivables 614 631 
 Cash and cash equivalents 37,483 66,902     

 Total current assets 39,804 70,034     

 TOTAL ASSETS 42,202 71,356      
 
 

EQUITY AND LIABILITIES 
Share capital 3,364 3,364 

 Share premium 94,330 94,330 
 Retained earnings (88,211) (57,893)     

 Total equity 9,483 39,801     

 Non-current liabilities   
4 Borrowings 29,214 26,834 
 Other payables - -     

 Total non-current liabilities 29,214 26,834     

 Current liabilities   
5 Warrants and put options   322 849 
 Trade payables 1,620 1,626 
 Employees payables - 467 

4 Borrowings - 494 
 Other payables 1,563 1,286     

 Total current liabilities 3,505 4,722     

 Total liabilities 32,719 31,555     

 TOTAL EQUITY AND LIABILITIES 42,202 71,356      
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 Statement of changes in equity        

         
 

EUR'000 Share capital 
 Share 

premium 
 Retained 

earnings 
 

Total 
 Equity at December 31, 2024  3,364  94,330  (57,893)  39,801 
 Net loss for the year -  -  (31,494)  (31,494) 
 Equity at December 31, 2025 3,364  94,330  (89,388)  8,307 
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Notes to Parent Company Financial Statements 
 

1. Staff costs 
 
EUR’000 2025 2024
Wages and salaries 5,692 5,248
Pensions (defined contribution plans) 504 395
Other social security expenses 27 23
Other staff costs 39 59

 6,262 5,724

Average number of full time employees  30 24

2. Financial income and expenses  
 
EUR’000 2025 2024
 
Financial income 

 
 

  
 

Interest income from subsidiaries 32 70
Interest income, bank 823 2,142
Foreign exchange gains 402 62
Warrant remeasurement 527 363
Total financial income 1,785 2,637

 
Financial expenses 
Interest expenses, bank 11 (11)
Foreign exchange losses 316 -
Interest expenses, other 0 12
Interest EIFO 131 227
Government grant component, EIFO (96) (178)

    

 
Interest, EIB Loan 

2,377 1,138

Total financial expenses 2,739 1,188

3. Investments in subsidiaries 
 
EUR’000 2025 2024
Cost at January 1 673 673
Additions during the year - -

Cost at December 31st 673 673

Revaluations at January 1 - (312)
Revaluations during the year - 312

Revaluations at December 31 0 0
Carrying amount at December 31 673 673

4. Long term debt 
 

EUR’000 
Debt at 

January 1 

 
Debt at 

December 31 

 
Instalment 

next year 

 
Instalments 
years 2 to 5 

 Debt 
outstanding 
after 5 years 

          
Borrowings 2024 
 11,871 

 
27,327 

 
494  12,138  14,695 

 11,871  27,327  494  12,138  14,695 
          
Borrowings 2025 27,327  29,214  -  29,214  - 
 27,327  29,214  -  29,214  - 
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For further information of the company's debt, please see disclosure 4.2 and 4.3 in the consolidated financial statements.  

5. Warrants and put options   
For further information on the fair value measurements under Level 3 hierarchy, please see disclosure 4.3 in the consolidated financial 
statements.  

6. Contingencies 
The company has entered into lease agreements and rental contracts. The obligation is due within 3 years including in total of EUR’000 
1,286 (hereof EUR’000 429 within 1 year).  
 
The company has tax losses carried forward in total of EUR’000 24,351, of which none is recognized as deferred tax assets. There is 
uncertainty related to future forecast and when the tax asset will be fully utilized.  

Accounting policies  
 
The annual report of MinervaX ApS for 2025 has been prepared in accordance with the Danish Financial Statements Act applying to 
enterprises of reporting class B with elected additional reporting requirements for reporting class C enterprises. 
 
 
Basis of recognition and measurement 
 
Income is recognized in the income statement as earned, including value adjustments of financial assets and liabilities. All expenses, 
including amortization, depreciation and impairment losses, are also recognized in the income statement. 
 
Assets are recognized in the balance sheet when it is probable that future economic benefits will flow to the company and the value of the 
asset can be measured reliably. 
 
Liabilities are recognized in the balance sheet when it is probable that future economic benefits will flow from the company and the value 
of the liability can be measured reliably. 
 
On initial recognition, assets and liabilities are measured at cost. On subsequent recognition, assets and liabilities are measured as 
described below for each individual accounting item. 
 
Certain financial assets and liabilities are measured at amortized cost using the effective interest method. Amortized cost is calculated as 
the historic cost less any installments and plus/less the accumulated amortization of the difference between the cost and the nominal 
amount. 
 
On recognition and measurement, allowance is made for predictable losses and risks which occur before the annual report is presented 
and which confirm or invalidate matters existing at the balance sheet date. 
 
 
Foreign currency translation 
 
Transactions denominated in currencies other than the functional currency are considered transactions in foreign currency. 
 
On initial recognition, transactions denominated in foreign currencies are translated to the functional currency at the exchange rates at the 
transaction date. Foreign exchange rate adjustments arising between the transaction date and the date of payment are recognized in the 
statement of profit or loss in financial income or financial expenses. 
 
Monetary assets and liabilities denominated in foreign currencies are translated at the exchange rates at the reporting date. The difference 
between the exchange rates at the reporting date and at the date of the transaction or the exchange rate in the latest Financial 
Statements is recognized in the statement of profit or loss in financial income or financial expenses. 
 
 
Income statement 
 
Research and development expenses 
Research and development expenses include wages and salaries, external research and development expenses, expenses relating to 
obtaining and maintaining patents and premises, other expenses, including IT and depreciation, relating to research and development, 
enhancements and maintenance of the Group’s technology platforms. 
 
The research activities are comprised of activities performed before filing an investigational new drug (IND) or equivalent and necessary 
pre-clinical activities for such product candidates. All research expenses are recognized in the period in which they are incurred. 
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The development activities are comprised of the activities performed following the filing of an IND or equivalent clinical-enabling activities 
for such product candidates, including but not limited to, research and clinical research activities. 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 capitalization as intangible assets until marketing 
approval by a regulatory authority is obtained or considered highly probable. 
 
General and administrative expenses 
General and administrative expenses relate to the recurring management and administration of MinervaX. This includes wages and 
salaries, benefits and other headcount costs. In addition, depreciation and impairment of property and equipment, to the extent such 
expenses are related to administrative functions are also included. General and administrative expenses are recognized in the income 
statement in the period to which they relate.   
 
Other operating income 
Other operating income comprises items of a secondary nature relative to the company's activities, including gains on the sale of 
intangible assets and items of property, plant and equipment. 
 
Financial income and expenses 
Financial items include interest income and expenses, gains and losses on foreign currency transactions and surcharges as well as 
changes in fair value of the warrants to EIB. 
 
Income taxes 
Tax for the year, which comprises the current tax charge for the year and changes in the deferred tax charge, is recognized in the income 
statement as regards the portion that relates to the profit/loss for the year and directly in equity as regards the portion that relates to 
entries directly in equity. 
 
 
Balance sheet 
 
Property, plant and equipment 
Property, plant and equipment include leasehold improvements and other equipment. Property, plant and equipment are measured at 
cost less accumulated depreciation and any impairment losses. The cost includes the cost of acquisition and expenses directly related to 
the acquisition until such time when the asset is ready for use. 
 
Depreciation 
Depreciation is calculated on a straight-line basis over the expected useful lives of the assets, which are as follows: 
 
Assets  Useful life Residual value

Leasehold improvements  3-5 years Zero
Other equipment  3-5 years Zero
 
The useful lives and residual values are reviewed and adjusted if appropriate at the end of each reporting period. 
 
Deposits 
Deposits are measured at amortized cost and represent lease deposits etc. 
 
Investments in subsidiaries 
Investment in subsidiaries is measured at cost. If cost exceeds the recoverable amount, a write-down is made to this lower value. Relief of 
debt from subsidiaries is recognized as an increase or decrease in receivables from subsidiaries. 
 
 
Leases 
The company has chosen IAS 17 as interpretation for classification and recognition of leases. At their initial recognition in the statement of 
financial position, leases concerning property, plant, and equipment where the company holds all essential risks and advantages 
associated with the proprietary right (finance lease) are measured either at fair value or at the present value of the future lease payments, 
whichever value is lower. When calculating the present value, the discount rate used is the internal rate of return of the lease or, 
alternatively, the borrowing rate of the enterprise. Hereafter, assets held under a finance lease are treated in the same way as other similar 
property, plant, and equipment. 
 
The capitalized residual lease commitment is recognized in the statement of financial position as a liability other than provisions, and the 
interest part of the lease is recognized in the income statement for the term of the contract. 
 
Leases are regarded as operating leases. Payments in connection with operating leases and other lease agreements are recognized in the 
income statement for the term of the contract. The company’s total liabilities concerning operating leases and lease agreements are 
recognized under contingencies etc. 
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Impairment loss relating to non-current assets 
The carrying amounts of property, plant and equipment, as well as equity investments in subsidiaries, are subject to annual analysis to 
determine whether indicators of impairment beyond those expressed by amortization and depreciation are present. If indications of 
impairment are present, impairment tests are carried out for each individual asset or group of assets, respectively. Write-down for 
impairment is done to the recoverable amount if this value is lower than the carrying amount. 
 
Prepayments 
Prepayments include expenditures related to future financial periods and are measured at nominal value. 
 
Receivables from subsidiaries and other receivables 
Receivables from subsidiaries and other receivables are measured at amortized cost less impairment. 
 
Tax receivables and deferred tax 
Current tax assets for the current and prior periods shall be measured at the amount expected to be recovered from the taxation 
authorities, using the tax rates and tax laws that have been enacted or substantively enacted by the end of the reporting period. 
 
Deferred tax is measured according to the liability method on all temporary differences between the carrying amount and the tax base of 
assets and liabilities. Where the tax value can be determined according to alternative tax rules, deferred tax is measured on the basis of 
the planned use of the asset or the settlement of the obligation. 
 
Deferred tax assets are measured at the value at which they are expected to be utilized, either through elimination against tax on future 
earnings or through a set-off against deferred tax liabilities. Deferred tax assets are set of within the same legal tax entity and jurisdiction. 
 
Corporation tax receivable relates to the company's use of the tax credit scheme (“skattekreditordningen”) in according to section 8X of 
the Danish Tax Assessment Act (“ligningsloven”). 
 
Cash and cash equivalents 
Cash and cash equivalents comprise cash at bank. 
 

Equity 
Share premium 
Share premium consists of positive differences between the nominal value of share capital and amount paid by shareholders for issued 
shares. Share premium is a distributable reserve.  
 
Warrants and put options including loan obtained from EIB 

EIB Loan (non-derivative loan component only) 

The loan is initially recognised at cost minus directly attributable transaction costs and subsequently measured at amortized cost using 
the effective interest method, with the unwinding of the discount recorded as finance expense over the life of the loan. The effective interest 
rate is determined based the loan amount paid out, fair value of vested warrants, transaction costs and future payments. Since the 
identified embedded derivatives have fair values of zero there have been no impact from the applied split accounting. See below 
regarding the treatment of the EIB warrants.   

EIB Warrants and put option 

The warrants are considered part of the overall return to EIB on the financing arrangement and are thus accounted for in accordance with 
IFRS 9. The fair value of the vested warrants (586,592) measured at initial recognition is accounted for as transaction costs (included in the 
effective interest rate of the non-derivative loan component) as it is directly linked to the drawdown on each tranche of the loan. In 
addition, EIB is entitled to elect a net cash settlement of its warrants at any time (put option). The fair value of the option has been 
determined to be zero.  

Consequently, a liability related to the warrants only is initially and subsequently measured at fair value with fair value movements 
presented in either finance expense or finance income. 

 
Loan obtained from EIFO (previously Vaekstfonden) including a government grant component 
The EIFO loan has been granted from the Danish government below the prevailing market interest rate. 
 
At initial recognition of the loan, split accounting was applied. I.e. the loan was split into a loan and equity component. The latter was 
recognized in equity and not subsequently recycled to profit or loss. The loan component was measured at fair value minus directly 
attributable transaction costs with subsequent measurement at amortized cost.  
 
In 2020, the loan was extended, and the interest changed from 12% to 8%. This resulted in derecognition of the original liability and 
immediately recognition of a new. In this connection, a government grant component was identified which was calculated as the 
difference between the fair value of the new liability and the loan amount outstanding. The government grant is presented within ‘Other 
payables’ and is off-set in the interest expense from the loan component until maturity.  
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The loan has been fully repaid at end of 2025. 
 
Other payables 
Employee cost liabilities are provision for holiday allowance, provision for salaries and other employee related provisions.  
Government grants are described in section “Borrowings”.  
Other payables are initially measured at fair value adjusted for transaction costs. Subsequently, other liabilities are measured at amortized 
cost which generally corresponds to nominal value.  
Other payables include mainly CRO-CMC but also all other nature of expenses for which we needed to book specific closing entries in order 
to reflect the most accurate amounts for the concerned period. 
 
Trade payables 
Trade payables are measured at amortized cost which usually corresponds to the nominal value. 
 
Fair value measurement 
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the asset or 
liability, assuming that market participants act in their economic best interest. MinervaX uses valuation techniques that are appropriate in 
the circumstances and for which sufficient data are available to measure fair value, maximizing the use of relevant observable inputs and 
minimizing the use of unobservable inputs. 
 
Financial instruments that are measured in the balance sheet at fair value, are categorized after the fair value hierarchy which is described 
below: 

 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities 
 Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or 

liability, either directly (that is, as prices) or indirectly (that is, derived from prices) 
 Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs). 

 
If it is not possible to determine a reliable fair value according to the above levels, the asset or liability is measured at cost price. 
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