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Annual General Meeting on Thursday, June 4, 2026

Glycorex Transplantation AB (publ) will hold its Annual General Meeting on Thursday, June 4, 2026, at 5:30 p.m.
at Ideon Gateway/Elite Hotel, 2nd floor, room Tera, Scheelevagen 27/Molekylvagen 10 B, Lund.

Shareholders who are registered as shareholders in the share
register maintained by Euroclear Sweden AB on 27 May 2026
and who have notified the company of their participation in
the meeting by 29 May 2026 at the latest, have the right to
participate in the meeting. Shareholders who have had their
shares registered in a nominee must temporarily register the
shares in their own name with Euroclear in order to participate
in the meeting. Such re-registration must be completed by
29 May 2026 at the latest. Notification of participation in the
meeting must be made in writing to Glycorex Transplantation
AB, Ideon, Scheelevagen 27,223 63 Lund or by e-mail to
bolagsstamma@glycorex.com.

The notification must state the name/company name, personal
identification number/organization number, daytime telephone
number and any assistants (maximum two) who will be
attending the meeting. If you also provide an email address, the
company will send confirmation of the notification via email.
The notification must be received by the company no later than
May 29, 2026.

If shareholders are represented by a proxy or, in the case of
a legal entity, by a deputy, a dated power of attorney and
authorization documents signed by the shareholder must be
brought to the meeting.

This document is essentially a translation of the Swedish language version. In the event of any discrepancies
between this translation and the original Swedish document, the latter shall be deemed correct.




2025 IN BRIEF

2025 in brief

10% sales growth with a strengthened market position and improved financial performance. Net sales
amounted to SEK 38.8 million (35.2). Operating profit improved by just over SEK 3 million compared to the
previous year and the loss decreased significantly. The year was characterized by double-digit growth,
new customers, markets and agreements and a public procurement contract won in the Netherlands.

Transplantation

Stable growth in established markets, with 10% growth in
Germany and positive development in, among others, Switzer-
land, the Czech Republic, Norway and the Netherlands.

Strong development in priority growth markets, especially in
Mexico, India and Belgium.

Agreement via distributor with state-owned player in Mexico until
2026, which opens and provides access to a large share of the
country’s transplantation activity.

First blood group incompatible kidney transplant was carried out
in Portugal and Morocco, respectively. Morocco thus became the
second country in Africa to implement Glycosorb® ABO.

Sales resumed in Greece following distribution agreement with
Rontis Hellas SA.

Won public procurement for the supply of Glycosorb® ABO
columns to a leading university hospital in the Netherlands.
The agreement initially runs for two years with the possibility
of extension up to a total of four years.

The US work took further steps through verified in vitro tests and
initiated regulatory preparations, with a focus on pediatric heart
transplantation.

Participation in several national and international congresses,
including ESOT (London), IPTA (Berlin), DTG (Essen), SMT
(Mexico City) and IPNA (Cape Town).

Transfusion

«+ Participation in the International Transfusion Congress ISBT
in Milan.

«  Thedistribution agreement in Greece also covers the area of
transfusion. During the year, evaluations of Glycosorb® ABO
(4 mL) were presented at two symposia in the country, regarding
the treatment of plasma in Greece and experiences from platelet
evaluation in Norway.

+  One of the company’s collaborating centers has applied for
regulatory approval for clinical use in the area of platelets.

«  Deliveries of Glycosorb® ABO (4 mL) to a military-affiliated center
in France and continued collaboration with a US military center
in low-titer whole blood.

Other

« Directed new share issue of SEK 10 million before issue costs was
carried out through the issue of 5,000,000 B shares at a price of
SEK 2.0. The issue was fully subscribed and registered. The total
number of shares then amounts to 78,853,983.

« Continued preparation for MDR transition.

Events after the end of the year

«+ Scientific publication on blood group incompatible heart trans-
plantation on children selected as one of the most significant of
the year in the Journal of Heart and Lung Transplantation.

«  The company will initiate a recruitment process to appoint a
new CEQ. The current CEO will remain in his role until a new CEO

isin place.

Key figures 2025

SEK Thousands 2025 2024
Net sales 38,844 35,159
Operating income before depreciations and amortizations 1,970 -1,121
Operating income after depreciations and amortizations -7,325 -10,442
Netincome for the period -1,720 -10,941
Operating margin, % -18.9 -29.7
Return on equity, % -22.8 -28.4
Return on total capital, % -14.4 -17.7
Return on capital employed, % -17.9 -21.5
Solidity, Equity/assets ratio, % 68.0 65.8
Average number of shares 78,235,890 73,853,983
Number of shares atthe end of the period 78,853,983 73,853,983
Earnings per share -0.10 -0.15
Equity per share at the end of the period 0.44 0.45
Average number of eployees 20 20

3-ANNUAL REPORT 2025



CEO’S STATEMENT

CEQ’s Statement

Avyear of stable growth, strengthened market
position and improved financial performance
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2025 was a year of stable growth, strength-
ened market position and continued geo-
graphical expansion. Net sales increased by
10% to SEK 38.8 million (35.2), while operating
profit improved by just over SEK 3 million
compared to the previous year and the loss
decreased significantly. Sales growth was
double-digit in the first three quarters of

the year, and the rolling 12-month growth
amounted to a maximum of 24%.

The positive development was driven by broad-based growth
in the majority of our markets. During the year, we established
ourselves in two new markets, Portugal and Morocco, and re-
sumed sales in Greece through a new distribution agreement.

Particularly strong development was noted in several priority
growth markets, including India, Mexico and Belgium. Mexico
developed into an increasingly important market through an
agreement between our distributor and a state-owned player
that gives us access to a majority of the country’s transplanta-
tion activity. At the same time, several of our mature markets
showed good growth, such as Germany, Switzerland, the Czech
Republic, Singapore, Norway and the Netherlands.

In South Africa, an improved reimbursement level for Glycosorb®
ABO was introduced in November, which is expected to facili-
tate market development in the country going forward.

During the year, weaker sales development was noted in some
of our markets, such as Austria, Denmark and France, which is

mainly considered to be linked to market-specific and tempo-

rary factors.

During the year, we were also able to verify the company’s
ability to increase production rates by temporarily doubling the
production volume within the existing structure and in a very
short time, which was carried out without any problems.

Transplantation

Expansion in transplantation continued in 2025 through geo-
graphic expansion and continued clinical implementation of
Glycosorb® ABO. During the year, the first blood group incom-
patible kidney transplant with Glycosorb® ABO was performed
in Portugal and Morocco respectively. The transplants received
media attention in each country and the initial results from
Portugal have been presented at a national transplant meeting.



CEO’S STATEMENT

For almost 25 years, Glycosorb® ABO has been a cornerstone in the development of blood group
incompatible transplantation. Today, the method is used in clinical routine in many countries on
six continents and has gradually broadened the possibilities of what was previously possible.

Morocco thus became the second country in Africa to implement
Glycosorb® ABO clinically.

In the European market, we won a public procurement contract in the
Netherlands during the year. The hospital, which is one of the leading
university hospitals in the country, has been using our products for
several years and the new agreement, with a possible term of up to four
years, means a continued secured and long-term supply structure.

Development in our priority growth markets continued during the
year. In Mexico, our position was strengthened through an agreement
between our distributor and a state-owned player, which provides
access to a majority of the country’s transplantation operations.
Mexico, which performed almost three times as many kidney trans-
plants from living donors in 2024 as our largest market, Germany,
thus constitutes an important part of our international expansion.

In pediatric heart transplantation, a scientific study was published in
the Journal of Heart and Lung Transplantation during the year. The
study, which includes experiences from Great Ormond Street Hospital
in London, was recognized after the end of the year as one of the jour-
nal’s most significant publications during the year. The results show
that the method with Glycosorb® ABO can be applied to a broader
patient group than previously possible.

The method of integrating Glycosorb® ABO into the heart-lung machine
system during transplantation has now been implemented at several
leading centers, including in the UK, Australia, Scandinavia, Spain,
Germany and Austria.

The work in the USA progressed through verification in vitro tests at
leading heart centers. The USA is a strategically important market for
the company. As is well known, the company is small with limited
personnel resources. On the regulatory side, resources had to be
reprioritized during the fourth quarter as a result of an earlier recertifi-
cation of the company’s products, which was carried out in early 2026
with good results. In parallel, the company is continuing to work on
the transition to MDR, which also constitutes an important part of the
continued regulatory work for the USA.

Transfusion

In the transfusion area, clinical and marketing work continued during
the year. The distribution agreement in Greece also covers transfusion
and in 2025, evaluations of Glycosorb® ABO (4 mL) were presented at
two symposia in the country. The presentations concerned the treat-
ment of plasma in Greece and experiences from platelet evaluation in
Norway, which were received with great interest.

Platelet transfusions are an important area in, among other things,
surgery and hematology. The pricing of platelets is generally signifi-
cantly higher and can amount to approximately ten times the price of
plasma units. One of the company’s collaborating centers has applied

for regulatory approval for clinical use in the platelet area in 2025,
which constitutes an important step in the continued development
towards routine clinical use.

Deliveries of Glycosorb® ABO (4 mL) were also carried out to a
military-affiliated center in France.

Low-titer whole blood that can be given regardless of the recipient’s
blood group is of significant military interest. During the year, collab-
oration with an American military center in the area of low-titer whole
blood continued, although the work was periodically affected by
various external factors in the USA, such as the temporary shutdown
of American authorities.

Closing remarks

In 2025, we continued to strengthen our market position through
stable growth, broadened geographic presence and development of
prioritized projects. The targeted new share issue at the beginning

of the year helped to enable continued development and marketing
efforts and to lay the foundation for important initiatives that we are
now pursuing. With these conditions, we enter 2026 with confidence.

I'would like to extend a warm thank you to our employees, customers,
partners and shareholders for your continued trust and commit-
ment. Our business is built on long-term relationships and a joint
effort to improve the possibilities for transplantation and safe blood
management. Our products meet important needs in healthcare and
contribute to saving lives and improving the quality of life for seriously
ill patients.

For almost 25 years, Glycosorb® ABO has been a cornerstone in the
development of blood group incompatible transplantation. Today, the
method is used in clinical routine in many countries on six continents
and has gradually broadened the possibilities of what was previously
possible. By removing the blood group barrier in a demonstrably safe
and effective way, more patients can have access to transplantation -
often a life-saving treatment that makes a direct difference to the
patient and which at the same time has great significance for health-
care and society worldwide.

Johan Nilsson,
CEO
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GLYCOREX

This is Glycorex

Glycorexis a global medical technology company founded in 1996, headquartered in Lund, Sweden. The
company has unique expertise in biologically active carbohydrates and in extracorporeal blood treatments.

The company has developed a unique medical technology (antigen-specificimmunoadsorption) to
specifically reduce blood group antibodies and autoantibodies in the blood. Glycorex’s focus areas include
transplantation, blood transfusion, and autoimmune diseases. The company’s sales span across more than
30 countries, with Europe representing the largest market. Sales are conducted through the company’s
own sales channels and in cooperation with distributors in selected markets. Product development and
production are centralized at its facility in Lund, Sweden. The goal is to contribute world-leading medical
technology products that meet significant needs within healthcare and that simultaneously demonstrate
high safety and efficacy during patient treatment. Glycorex Transplantation AB (publ) has been listed on the
NGM Main Regulated Equity (Nordic Growth Market) since 2001.

Enables more transplants

Organ shortage is a significant challenge in
the field of transplantation. By specifically
reducing blood group antibodies from the
blood, Glycorex’s proprietary medical device,
Glycosorb® ABO facilitates transplants
between donors and recipients with diffe-
rent blood groups, enabling blood group
incompatible transplantation. This capa-
bility expands the donor pool, potentially
reducing waiting times for critically ill
patients awaiting organ transplantation.

For patients, undergoing a transplant often
leads to a significant improvement in quality
of life and a longer life expectancy. More-
over, the societal benefits are substantial.
Glycosorb® ABO is primarily used to enable
blood group incompatible kidney transplan-
tation butis also used to enable heart, liver,
lung, and stem cell transplantation.

Increases access to low-titer
(universal) blood products

Glycorex has developed and CE-marked a
smaller product variant of Glycosorb® ABO,

6

targeting a different customer segment:
transfusion clinics and blood centers. The
product is intended for the specific reduc-
tion of anti-A/B antibody titers in blood
plasma without significantly affecting other
antibodies or vital blood components.
Glycosorb® ABO can help increase the
availability of so-called universal blood
components, thereby reducing the risk of
transfusion reactions, reducing logistics
costs, streamlining the supply chain, and
expediting delivery to patients.

Innovation in new areas

Glycorex also conducts research to develop
products that reduce specific autoantibodies
in the treatment of autoimmune diseases.
The focus is on developing a product for
the treatment of the autoimmune disease
rheumatoid arthritis where the company
collaborates with a leading European research
institute. Within the company’s research
and development work, there are also other
interesting projects to further broaden the
product portfolio in the future.

Glycorex makes a difference!

In 2001, the first blood group incompatible
kidney transplant using Glycorex’s unique
technology was performed. The transplant
was successful despite the fact that the
donated kidney had a blood type that was
incompatible with the recipient’s, allowing
the patient to go from being dependent

on dialysis three times a week to living a
largely normal life. Since then, more than
8,000 blood group incompatible transplants
have been performed worldwide with the
help of Glycosorb® ABO, and the reported
short- and long-term data, as shown in more
than 60 scientific publications, are excellent.
Glycorex’s technology can save lives and
significantly improve the quality of life for
critically ill patients.

By intensifying market efforts and expan-
ding its product range, Glycorex aims to
create improved treatment opportunities for
patients worldwide and thereby create great
medical and financial value.




GLYCOREX

Glycorex through the years

1996

2017

+ Thecompanywasfounded,and operations
commencedin Lund, Sweden.
1996-2001

« Thecompanydevelops Glycosorb®ABO from scratch
based onitsunique expertisein biologically active car-
bohydrates. During the period, the company builds cle-
anrooms and certifies Glycosorb® ABO for clinical use.

2001

+ Glycorexwaslisted on NGM Equity.

« Thefirstkidneytransplantation using Glycosorb® ABO
(Huddinge).

+ CEmarkingof Glycosorb®ABO.

2002

« Firstblood groupincompatible kidney transplantation
using Glycosorb®ABO at Sahlgrenska Hospitalin Go-
thenburg.

2003

+ Thefirstlivertransplantusing Glycosorb®ABO (Belgium).

« Thefirsthearttransplantin children using
Glycosorb®ABO (Lund).

2004

« Germanyandthe UKare getting started
(kidney transplants).

2005

« Thefirsttransplantusing Glycosorb® ABQOin
Australia, Norway, and Greece

2007
« Thefirstlungtransplantusing Glycosorb® ABO (Germany).

2008

+ Thefirsttransplantin Asia (Singapore).

2011

+ Thefirsttransplantwith Glycosorb® ABO in North
America (Canada) and India.

« Results presented by Karolinska University Hospitalin
Huddinge showing long-term outcomes as good as
those forblood group compatible transplants.

2012
+ Morethan 1,000 patients successfully treated.
2013

+ Glycosorb®ABO used in pediatric ABO-incompatible
stem cell transplantation (Switzerland).

2015

+ Excellentlong-termfollow-up results (up to 10 years) of
kidney transplants with Glycosorb® ABO published by
Swedish and German centers.

Publication of a protocol developedin colla-

boration with the Great Ormond Street Hospital (GOSH)
inthe UK. The protocol was designed to facilitate blood group
incompatible acute hearttransplantsin children using
Glycosorb®ABO.

2018

Thefirsttransplantwith Glycosorb® ABOin
Latin America (Mexico).

2019

Firstresults of low-titer blood plasma presented at a congress
inthe USA.

2020

CE marking of a productvariant of Glycosorb®ABO.

Biocompatibility studies conducted within the rheumatoid
arthritis project.

Excellentresults from the use of Glycosorb® ABO in stem cell
transplants published.

5,000 patients treated.

2021

Excellentresults from two long-term follow-up studies of
transplants with Glycosorb®ABO published: liver transplants
from deceased donors and hearttransplantsin children.

Excellentresults for Glycorex productin the production of uni-
versalblood plasma presented at four transfusion congresses.

2022

In Spain, the protocol developedin collaboration with GOSH
was used to enable pediatric lung transplantation.

Positive results obtained from thefirst evaluation of platelet
concentrates conductedinthe UK.

In Germany, the productisused atthe largest heart
transplantation center.

2023

Thefirststudy onwhole blood published.

Thefirsttransplantwith Glycosorb®ABO in Africa (South Africa)
and Lithuania.

2024

First ABO-incompatible transplantation using Glycosorb®
ABOinArgentina

First pediatric ABO-incompatible hearttransplantusing
Glycosorb® ABOin Austria

2025

Firstblood group incompatible kidney transplant with
Glycosorb®ABO in Portugaland Morocco respectively.
Scientific study on pediatric heart transplantation (child-
ren 2-9years, median follow-up 4.9 years) is published in the
JournalofHeartand Lung Transplantation and later named
one of the most significantarticles of theyear.



UNIQUE TECHNOLOGY

Unique technology that
targets and reduces specific
antibodies in the blood

Glycorex is a medical technology company with unique expertise in biologically active carbohydrates
and extracorporeal (outside the body) blood treatment. These active components are manufactured
entirely in-house. Its goal is to provide world-leading medical technology products that meet significant
healthcare needs, contribute to saving lives, and enhance the quality of life for severely ill patients.

An adult typically has about five liters of blood in their body. Blood
is composed of various types of cells - red blood cells, white blood
cells, and platelets - and a liquid known as plasma. Plasma itself

is made up of 90 percent water, with the remaining 10 percent
comprising essential components like proteins, salts, nutrients, and
hormones.

The various plasma proteins in the blood serve several important
functions. Albumin ensures that fluid remains within the blood
vessels and does not leak into the body’s tissues. Certain plasma
proteins are involved in the coagulation process - that is, the
blood’s ability to clot and prevent blood loss in the event of injury.
Antibodies (immunoglobulins) help detect and neutralize foreign
substances in the body.

Antibodies are an essential part of the body’s immune defense, but
they can sometimes cause problems. During organ transplantation

or transfusion (administration) of blood products, blood group-
specific antibodies (anti-A/B antibodies) in the blood may react
against the new organ or the red and white blood cells, resulting in
adverse reactions.

In autoimmune diseases, the immune system mistakenly begins to
produce antibodies against the body’s own healthy cells and tissues
- these are known as autoantibodies.

With Glycorex’s technology, anti-A/B antibodies in blood plasma

can be targeted and selectively reduced without affecting other

vital plasma components. The technology can also be applied to
selectively reduce autoantibodies. The company is currently focused
on transplantation, universal blood products (that can be adminis-
tered to any individual regardless of blood type), and autoimmune
diseases.

Plasma Plasma
Proteins Proteins
¢ O
A A

1 Glycorex technology 1

Antibodies

Anti-A/B antibodies or
autoantibodies
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Antibodies

Specific antibodies removed without affecting
other vital components in blood plasma



Glycosorb® ABO
Enabling blood group

GLYCOSORB® ABO

incompatible transplantations

With Glycosorb® ABO, more kidney, liver, heart, and lung transplants can be performed, and waiting times can be
reduced. This not only benefits patients but also represents a significant economic advantage for society. Before its
market introduction, blood group incompatible transplantation was not recommended due to the so-called

blood group barrier. Glycosorb® ABO was first used in 2001, and by the end of 2025, it had facilitated more than 8,000
transplantations with excellent clinical outcomes, with results published in more than 60 reputable scientific journals.

One of the biggest challenges in the field of transplantation is the With the help of Glycosorb® ABO, it is possible to specifically remove
lack of donors and suitable organs. Historically, it has been essential ~ these anti-A and/or anti-B antibodies from the recipient’s blood

for the donor and recipient to have compatible blood groups for a plasma, thereby enabling transplantation between individuals with
transplant to be performed. If a transplant is carried out between incompatible blood groups. This increases the possibility of finding
adonor and recipient with incompatible blood groups, a so-called suitable donors and organs for critically ill patients.

blood group incompatible transplantation, specific antibodies
(anti-A/B antibodies) in the recipient’s plasma can cause an acute
rejection of the new organ and prevent a successful transplantation.

Matching between
donor and recipient

Glycosorb® ABO enables higher
quality of life & saves lives.

Matching between
donor and recipient

Glycosorb® ABO specifically
removes anti-A/B antibodies in the
recipient's blood plasma.

ANTICOAGULANT

—
—————————

SEPARATION BLOOD j GLYCOSORB’ ABO
FILTRATION / CELLS COLUMN

CENTRIFUGATION

BLOOD LINE

Glycosorb® ABO is a medical techno-
logy product used in extracorporeal
blood treatment (outside the body) to
specifically reduce blood group-spe-
cific antibodies in the blood plasma
of organ recipients. Glycosorb® ABO

is connected to existing equipment at
the hospital. Clinical experience with
the product shows that the treatment
is gentle and effective.
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ORGAN TRANSPLANTATION

Kidney disease - A growing
global health challenge

Over 840 million people worldwide are
living with chronic kidney disease (CKD).

Globally, an estimated 4 million patients
are currently on dialysis.

Forecast: More than 5 million dialysis
patients by 2030.

CKD is expected to become the fifth leading
cause of death globally by 2040.

High cost of dialysis - For the
individual and the society

Mortality is significantly higher for
dialysis patients compared to those who
receive a kidney transplant.

In Sweden, one dialysis treatment costs
approximately SEK 4,000-5,000.

Source: Belloetal., Nature Reviews Nephrology, 2022
Liyanageetal., Lancet2015; WHO & Global Burden of Disease projections.
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Number of
patients (millions)
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2022

Treatments are often required several
times per week — up to 150-160 times
per year.

Dialysis is life-sustaining but very
time-consuming.

Many patients are unable to work, and
mental and physical strain is common.

Kidney transplantation improves quality
of life and reduces healthcare costs.

Limited access to kidney
transplantation

Only about 110,000 kidney transplants
are performed worldwide each year.

There is a large and growing gap
between need and availability.

Waiting times are often several years,
especially for patients with blood group
OandB.

Dialysis population and number of transplanted

patients - 2022 and 2030 (forecast)

B Transplantation

2030

B Dialysis

Many patients die each year while wai-
ting for a transplant.

Significant potential in blood group-
incompatible transplantation

Removing blood group barriers could
enable up to 30% more transplants.

With Glycosorb® ABO, this is made
possible in a gentle and effective way.

Over 8,000 transplants have been
performed using Glycosorb® ABO.

Outcomes are comparable to blood
group-compatible transplants.



ORGAN TRANSPLANTATION

-xcellent clinical results

In 2023, approximately 172,000 organ transplants occurred worldwide. Kidney transplants made up about two-

thirds of these, and liver transplants about one-fourth. A transplant significantly improves a patient’s quality of life
andincreases their life expectancy. However, the number of organ transplants is significantly lower than the need.
Many patients face long waiting times for new organs; in several countries, the wait for transplants from deceased

donors exceeds four years. Thousands of patients die each year while waiting for a transplant.

It should also be noted that there are signi-
ficant differences in waiting times for trans-
plants among patients with different blood
groups. Patients with blood groups O and B
(about 50% of patients) in several countri-
es have waiting times more than twice as
long as those with blood groups A and AB.
Thanks to Glycosorb® ABO, these patients
can also benefit from shorter waiting times
for transplantation.

Equivalent results

First used in 2001, Glycosorb® ABO has
become well established in the transplant
setting, facilitating over 8,000 successful
ABO-incompatible transplants. Excellent
and equivalent short- and long-term results
have been presented at several international
congresses and documented in more than
60 scientific articles published in reputable
international medical journals [1].

Drivers for increased growth in kidney
transplantations

Increased demand and need

Globally, approximately 110,000 kidney
transplants are performed annually from
both deceased and living donors.

Kidney transplants from living donors
generally yield the best outcomes.

Thanks to Glycosorb® ABO, the number of
possible transplants from living donors has
increased in several countries.

Positive health economic effects

Our technology not only saves lives and
improves patients’ quality of life, it also has
very positive health economic impacts. Each
kidney transplant performed saves about

150 dialysis treatments per year. Thus, the
kidney transplants performed so far with
Glycosorb® ABO are estimated to save over
1,000,000 dialysis treatments per year. With

a dialysis population estimated at over four
million worldwide, expected to increase to
over five million by 2030, there is a signifi-
cant need for more transplants from a health
economic perspective as well.

Improved quality of life

The wait for a transplant can extend to several
years, particularly for those with blood types
O and B, where the demand often exceeds
supply. A shorter wait time is not only crucial
for better outcomes but can also be lifesaving,
given the mortality rate of 12.5% per year

for patients on dialysis in the EU. Glycosorb®
ABO reduces the wait time for transplantation
compared to waiting for a suitable ABO-com-
patible organ. For kidney disease patients
who depend on hospital dialysis several
times a week, the opportunity to receive a
new kidney represents a chance for a new life
with improved quality and a generally longer
expected lifespan.

The company estimates that the potential for
blood group incompatible kidney transplants
from living donors is at least 7,500 trans-
plants globally per year. This assumes that
transplant operations are allocated increased
resources in terms of transplant teams and
facilities.

Acute heart and lung transplants in
children

Glycosorb® ABO is also used in blood group
incompatible acute heart and lung trans-

plants for children with very good outcomes
[2]. The method increases the chances of
finding a suitable donor organ for critically

ill children with heart or lung diseases. This
method has been developed in collabo-
ration with Great Ormond Street Hospital
(GOSH) in London, UK. The Glycosorb® ABO
method has been shown to be applicable to
a significantly broader patient group [3] than
originally anticipated, meaning that more
children will have a shorter waiting time for a
new heart and thus a better future outlook.

Liver transplants

Approximately 41,000 liver transplants are
performed globally each year. Glycosorb®
ABO is successfully used in blood group in-
compatible liver transplants from both living
and deceased donors [4,5]. Since the need
for liver transplants exceeds the availability
of compatible organs, it is our ambition that
Glycosorb® ABO can facilitate more liver
transplants to be carried out.

Stem cell transplants

More than 90,000 stem cell transplants are
performed globally each year. About 9,000
of these are with blood group incompatible
stem cells from another person, which can
lead to serious complications and increase
the risk of illness and death. In this context,
Glycosorb® ABO can play a crucial role [6].
Experience with stem cell transplants is still
limited, but if the long-term results prove to
be on par with those of blood group incom-
patible organ transplants, we assess this
market to have high potential.

[1] Pavenski K, Bucholz M, Cheatley PL, et al. The First North American Experience Using Glycosorb Immunoadsorption Columns for Blood Group-Incompatible Kidney Transplantation.

Can JKidney Health Dis. 2020;7:1-6.

specificimmunoadsorption. Scand J Gastroenterol. 2021. doi: 10.1080/00365521.2021.1976269.

[6] Handisurya A, et al. Antigen-Specific Immunoadsorption with the Glycosorb® ABO System in Pure Red Cell Aplasia After ABO-Incompatible Allogeneic
Hematopoietic Stem Cell Transplantation. Front Med. 2020 Oct 22;7:585628. doi: 10.3389/fmed.2020.585628.

2] Robertson A, et al. A novel method for ABO-incompatible heart transplantation. J Heart Lung Transplant. 2018 Apr;37(4):451-457. doi: 10.1016/j.healun.2017.05.006.

3] Hollis, Paolo et al. ABO-incompatible heart transplants in children aged 2-9 years: A new paradigm in transplant? The Journal of Heart and Lung Transplantation, Volume 44, Issue 12, 1910 - 1917
4] Makroo RN, et al. Efficacy of Single, Extended, and Goal Directed Immunoadsorption in ABO Incompatible Living Related Donor Liver Transplantation. Transfus Apher Sci. 2016;55(3):329-332.

5] Skogsberg Dahlgren U, et al. Excellent outcome following emergency deceased donor ABO-incompatible liver transplantation using rituximab and antigen
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GLYCOSORB® ABO

Universal blood components

The transfusion of blood components such as plasma, platelets, and whole
blood is a critical, life-saving treatment in healthcare.

Antibodies specific to blood group A and
blood group B (anti-A/B antibodies) in blood
components can cause more or less serious
transfusion reactions.

The company’s product variant of Glycosorb®
ABO for universal blood components is a uni-
que product with the potential to break new
ground within the strictly regulated transfu-
sion market. This product is designed for the
specific reduction of anti-A/B antibodies in
blood plasma without significantly affecting
other antibodies or vital blood components.

Donor plasma is an essential component for
patient care. Itis used in transfusions during
surgeries, transplantations, and severe trau-
mas. Itis also a component in several other
blood products. Plasmais also used in the
pharmaceutical industry to produce proteins
and immunoglobulins, among other things.

Blood components given to patients are
currently matched regarding the donor’s and
recipient’s blood group to avoid transfusion
reactions. This means that blood banks and
healthcare handle a variety of components,
resulting in extensive logistics. This in turn
leads to the risk of a shortage of specific blood
components or patients receiving the wrong
blood group product. The need for a conti-
nuous and secure supply of blood compo-
nents is a critical factor for quality healthcare.
Glycosorb® ABO, through the specific reduc-
tion of anti-A/B antibodies in blood plasma,
can increase the availability of low-titer anti-
A/B blood components, or so-called universal
blood components, which can be transfused
to patients regardless of blood group.

Limited availability of AB Plasma

AB plasmais currently used as universal plas-
ma for all blood groups because it does not
contain anti-A or anti-B antibodies. AB plasma
is often used in emergency cases where the
patient’s blood group is unknown, or when
there is a shortage of the recipient’s blood
type plasma. This means that the demand for
AB plasmais often high. However, since AB
plasma only accounts for about 4-5 percent of
available blood plasma, the supply is limited.
This poses a particular challenge in trauma si-
tuations where non-compatible plasma must
be used, which is known to increase complica-
tions and the risk of mortality. Additionally, AB
plasma contains soluble AB antigens, which
can react with blood group-specific antibodies
and cause side effects.

Positive results

The definitions of what are considered univer-
sal blood components are primarily defined
through so-called titer measurement of the
concentration of blood group antibodies in
the plasma. It is well known that the lower
the concentration/titer, the lower the risk for
transfusion-related adverse effects.

Excellent results have been presented at
several congresses in Europe and the USA[1,
2,3,4,5, 6], showing that the product has a
significant effect on the reduction of anti-
A/B antibodies in plasma. Often, the titers
measured after using Glycosorb® ABO are

far below the limits currently used by blood
banks. The results also show that the product
does not have a significant impact on other
antibodies or other blood components, such
as coagulation factors, complement factors,
and proteins.

[1] Weidner et al. Isoagglutininadsorbtion by Anti-A/Anti-B Mini-columns.

[2] Brosiget al. Glycosorb® UBP system for manufacturing universal plasma: are there any limits?
Abstract. P30. Transfusion Medicin and Hemotherapy 2021;48(suppl 1)

[3] Brosig et al. Coagulation factor activity in 4 °C stored universal plasma manu- factured with

UBP Glycosorb® columns. DGTI2022. Abstract PS-1-18.

[4] Gupta et al. Reduction of Anti-A and Anti-B Isoagglutinin Titers of Group O Whole Blood Units
with the Glycosorb® ABO Column. Abstract. (SABM) 2021. (AABB) 2021.

[5] Gupta et al. Reduction of anti-A and anti-B isoagglutinin titers of group O whole blood units
employing an ABO antibody immune adsorption column https://doi.org/10.1016/j.trans

€i.2023.103686 Transfusion and Apheresis Science 62(2023)103686.1473-0502/© 2023

Elsevier Ltd.

[6] Robbins et al, Reduction of Anti-A and Anti-B Isoagglutinin Titers of Group O Platelet Units

with an ABO Antibody Immune Adsorption Column.
2023. Abstract. P-CB.22, Transfusion 160A.

https:

lycorex.com/cision/glycorex-transplantation-ab-gtab-b-bolagets-ubp-

bidragit-till-att-radda-liv-i-samband-med-behandling-av-akut-sjuka- covid-19-patienter,

[8] https://glycorex.com/cision/glycorex-transplantation-ab-ingar-avtal-med-bio-rad-laboratories-inc,

Usage

The blood plasma bag is sterilely connected to
Glycosorb® ABO, after which the plasma pas-
ses through the product by gravity, specifically
reducing the blood group-specific antibodies.
The product neither adds nor removes any
additional substances, resulting in plasma
with a low titer of blood group antibodies.

Other applications

Besides the obvious use for plasma and con-
valescent plasma [7], there are several other
potential applications. Since plasma is present
in, among other things, platelet concentrates
and whole blood, the same issues with blood
group incompatibility exist for these products.
In vitro studies have shown that Glycosorb®
ABO also here is efficient in reducing blood
group antibodies in blood plasma without
any side effects on the platelets. The product
thus enables the preparation of universal (low
titer) platelet concentrates and whole blood of
blood group O.

Other potential applications include the
reduction of anti-A/B antibodies in the
preparation of, for example, cryoprecipitates,
stem cells for blood group incompatible bone
marrow transplants, allogeneic eye drops, etc.

For another application, since 2024, we have
been supplying Glycosorb® ABO to a company
that uses the product in their manufacturing
process for polyclonal reagents for rare blood
groups [8].

Application areas

Universal blood plasma
Universal whole blood
Universal platelets
Stem cells

Diagnostics

Rare blood groups
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DEVELOPMENT PROJECTS

Development projects

Glycorex’s goal is to develop and launch new products based on our unique
technology platform. Our primary focus is on the treatment of the autoimmune

disease rheumatoid arthritis.

Treatment of rheumatoid arthritis
Rheumatoid arthritis is a relatively common,
chronic autoimmune joint disease that oc-
curs worldwide, affecting up to one percent
of the population. The onset, which can
vary among individuals, is most frequent
between the ages of 45 and 65. Commonly,
the joints and surrounding structures are
attacked and broken down. Joint inflam-
mation leads to pain, swelling, and reduced
mobility. Without treatment, the joints are
destroyed.

Current medical treatment aims to alleviate
pain and delay the progression of the di-
sease. This works well for most patients, but
up to 10 percent do not tolerate or respond
poorly to current medical treatments. These
patients end up in a therapeutic dead end.

Many RA patients produce RA-associated
antibodies. The goal of Glycorex’s RA project
is to use the company’s unique technolo-

gy for an extracorporeal blood treatment

to reduce the presence of RA-associated
autoantibodies and thereby alleviate the
severe symptoms of the disease.

Together with the company’s collaboration
partners, in vitro experiments have been
conducted to see how effective treatment
with the company’s technology could be.
The results are very promising and show
that the products developed both selecti-
vely and quantitatively reduce the RA-
associated autoantibodies in blood samples
from various RA patients, including those
with the highest levels of these antibodies.

A clinical study is required. The study will be
conducted in accordance with the extensi-
ve Medical Device Regulation (MDR) in the

EU. The Medical Device Directive (MDD) is
replaced by the MDR, and the new regula-
tions are expected to be fully implemented
for all medical devices in the EU in the
coming years. The first goal is thus to meet
the requirements for MDR for the product.
In 2025, SEK 0.1 million (0.0) was capitalized
for development expenses related to the RA
project.

Potential

The company’s assessment is that the
market potential for an effective treatment
of rheumatoid arthritis is significantly larger
than for Glycosorb® ABO. Within the EU
alone, there are five million patients with
rheumatoid arthritis, of whom up to 10
percent do not tolerate or respond poorly
to available medical treatments, i.e., up to
500,000 patients.

Products for future development

The company’s well-proven technology
platform holds fantastic opportunities

for continued innovation. Limitations in
terms of financial and personnel resources
currently hinder continued development of
new products, for example in the areas of
myasthenia gravis (MG), galectins and HLA
antibodies.

Myasthenia gravis is an autoimmune disease
where a large proportion of patients pro-
duce antibodies against proteins on their
muscle cells, resulting in impaired muscle
function. Currently, there is no curative
treatment, but some patients can become
more or less symptom-free. Treatment is
given with immunosuppressive drugs or
other medications, but many patients are

also treated with plasma exchange several
times per year. There are estimated to be
more than 50,000 people in Europe with
myasthenia gravis. Just over 3,000 of these
patients are treated with repeated plasma
exchanges every month. These patients are
the primary target group for the company’s
product.

In the longer term, we see many interes-
ting opportunities to develop additional
products within the fields of transplantation,
kidney failure, and metastatic cancer.

Elevated levels of one or more galectins in
the body have been shown to have a pro-in-
flammatory effect and to be associated

with several diseases, such as autoimmune
diseases and cancer. A variant of Glycosorb®
could selectively bind to these galectins.

The company has also investigated the pos-
sibility of simultaneous reduction of both
blood groupspecific antibodies and HLA
antibodies. The results obtained are promi-
sing (in vitro). This could potentially enable
transplantation regardless of blood group
combination and regardless of whether the
patient is HLA-sensitized or not.

Today, approximately 20 percent of all
dialysis patients are estimated to be

HLA-sensitized, which corresponds to
almost half a million patients globally.
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STRATEGY

Growth strategy

Glycorex has long been well-established in Europe, which represents over 60% of our sales, with Germany
remaining our largest single market. For 2026, the company has set clear objectives: to drive continued sales
growth in transplantation, establish and expand sales in transfusion, enter new distribution agreements,
and enter additional markets. Through these initiatives, we are strengthening our global presence and our
position as a leading playerin the field.

Argentina, Australia, Belgium, Chile, Cyprus, Denmark, England, Finland, France, Greece, Netherlands, Hong Kong, India, Israel, Italy, Canada, Lithuania,

Malaysia, Morocco, Mexico, Nepal, Norway, Poland, Portugal, Qatar, Switzerland, Singapore, Spain, Sweden, South Africa, Thailand, Czech Republic,
Turkey, Germany, Austria.

INotice of OPTN Policy Changes, Modify Heart Policy for Intended Incompatible Blood Type (ABOi) Offers to Pediatric Candidates
?Guptaetal.Reduction of anti-Aand anti-Bisoagglutinin titers of group O whole blood units employing an ABO antibody immune adsorption column https://doi.org/10.1016/].

transci.2023.103686 Transfusionand Apheresis Science 62(2023)103686.1473-0502/© 2023 Elsevier Ltd. 3) Robbins et al, Reduction of Anti-Aand Anti-B Isoagglutinin Titers of Group O
Platelet Units withan ABO Antibody Immune Adsorption Column. 2023. Abstract. P-CB.22, Transfusion 160A.
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STRATEGY

“We aim to grow globally by strengthening our presence in existing
markets and establish ourselves in new, promising markets.”

Glycorex has a unique opportunity through
its technology to save and improve lives in
some of the most critical areas of health-
care. Our ambition is to do more for more
people by harnessing the potential of our
unique technology.

Our growth strategy can be summarized as
follows:

+  Weaim to grow globally by strengthe-
ning our presence in existing markets
and establish ourselves in new, promi-
sing markets.

«  We currently hold a strong position in
the kidney transplant area. Our goal is to
enhance our position in other transplant
areas, including heart, liver, and stem
cell transplantation.

« Beyond transplantation, our unique
technology offers significant expansion
opportunities in blood transfusion: uni-
versal (low-titer) blood plasma, as well
as low-titer whole blood and platelets.

«  Ourgoalis also to develop and launch
new products based on our unique
technology platform. The primary focus
is on the treatment of the autoimmune
disease rheumatoid arthritis.

Glycorex has a well-established presence in
Europe, with Germany as our largest single
market. Our goal is to establish commercial
collaborations and expand our sales to st-
rengthen our global presence and maintain
our leadership in the field. We will prioritize
growth markets such as India, Mexico,

and South Africa, where we already have
established partnerships and long-term
customer relationships. In Europe, Glycorex
sells directly through its own representatives
in German-speaking countries and Spain,
and through sales staff based at our head-
quarters in Lund.

Glycorex places significant emphasis on
engaging with customers through visits

to transplantation and transfusion clinics
and participation in both international and
national scientific conferences. Another
key success factor is the product training
provided by our specialists to both new and
existing customers.

Accelerated growth through geo-
graphic expansion and transfusion
Glycorex aims for an accelerated growth rate
in prioritized growth markets, such as India,
Mexico, and South Africa, by supporting
distributors and building on successful and
long-term customer relationships. India and
Mexico have the greatest growth poten-

tial for blood group incompatible kidney
transplants from living donors. With the help
of our distributor in Mexico, we can also
address South American markets.

As Glycosorb® ABO is already well-establis-
hed and a standard treatment for ABO-in-
compatible kidney transplants from living
donors, and has demonstrated excellent
results in acute ABO-incompatible liver and
heart transplantation, we see it as a natural
next step to explore its potential use in
kidney transplants from deceased donors.
In our primary market, Europe, these
transplants account for 70-80% of all kidney
transplants, a proportion that also applies
tothe U.S.

The United States is the world’s largest
market for kidney transplantation, and the
country’s goal to double the number of
transplants from living donors by 2030
makes a launch highly attractive. At the
same time, regulatory approval from the
FDA and inclusion in reimbursement
systems are required, which involves
significant work and costs.

In pediatric heart transplantation, Glycosorb®
ABO is successfully integrated into the
heart-lung machine system during trans-
plantation. The method is well-established

in Europe with excellent results and is
increasingly being used for older children.
Interest in the U.S. is strong, particularly
following a policy change allowing ABO-
incompatible heart transplants for children
up to 18 years of age.[1] Collaboration with
center in the U.S. was initiated and
deepened in 2025.

In Europe, approximately 2.4 million units of
plasma are donated and used annually for
patients. The demand for universal blood
plasma is about 600,000 units per year in
Europe alone, but the Glycosorb® ABO (4
ml) also has potential in low-titer whole
blood and platelet concentrates. Therefore,
the product could become a high-volume
product with continuously recurring sales.
The collaboration with Bio-Rad is a good ve-
rification for the product, not least as a door
opener for future potential collaborations
and applications, also given the published
excellent results in low-titer whole blood
and platelet preparations.[2] Our ambition is
to establish commercial collaborations with
blood banks and commercial entities while
evaluating the product for other applica-
tions. During the year, we participated in
ISBT, one of the world’s largest transfusion
congresses, further increasing the product’s
visibility.

Research and development

Research and development remain to be
one of the cornerstones of our operations.
Based on our technology, we have develo-
ped a product that has demonstrated the
ability to specifically reduce rheumatoid
arthritis-associated antibodies in vitro. We
are preparing to initiate a study involving RA
patients using this product. The market for
treating patients with rheumatoid arthritis
who do not respond to existing treatments
is estimated to be worth several billion SEK.
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THE SHARE

Glycorex shares

Glycorex Transplantation AB’s share has been
listed on the Main Market at Nordic Growth
Market (NGM) since September 2001, which is
an authorized trading venue under the super-
vision of the Swedish Financial Supervisory
Authority. A trading item in the company’s
sharesincludes: 1,000 pcs. On January 21,
2025, the Board decided to carry through a
directed new Issue of 5,000,000 Class B shares
with an Issue price of SEK 2.0 per Class B
share. After the new issue the share capital of
Glycorex Transplantation AB amounts to SEK
3,942,699. The number of shares amounts to
78,853,983 of which 3,268,000 Class A shares
and 75,585,983 Class B shares. On December
31,2025, the number of shareholders was
4,251 (4,300) and the proportion of for-
eign-owned shares was 1.2 percent (1.4).

PRICE DEVELOPMENT AND LIQUIDITY
At the end of the year, the Glycorex share was
listed at SEK 1.59 (2.04). The highest rate in
2025 was SEK 4.09 (2.25) and the lowest was
SEK 1.52 (0.76). All rates are closing rates.

During the year, approximately 14.2 million
shares were traded via NGM (10.4).

SHARE CAPITAL AND OWNERSHIP
The share capital in Glycorex at the end of
2025 amounted to SEK 3,942,699 divided
into 78,853,983 shares. All shares are equally
entitled to dividends. An A share has 10
votes, and a Class B share one vote.

DIVIDEND POLICY

The future dividend will be adjusted to
Glycorex’s earnings level, financial position,
and future development opportunities.

SHAREHOLDER INFORMATION

Financial information about Glycorex can be
found on the Group’s website. Questions can
also be put directly to the company. Itis
possible to order annual reports, interim
reports, and other information from the
Group’s head office by telephone, from the
website or by e-mail.

Webb:  www.glycorex.com
Email: adm@glycorex.com
Phone: +4646 2865230
SHAREHOLDER VALUE

Glycorex’s management works continu-
ously to develop and improve the financial
information around the company, in order
to give both current and future owners good
conditions to value the company in as fair a
way as possible. This includes, among other
things, actively participating in meetings
with analysts, shareholders, and the media.

Share development in 2025

Feb '25 Apr ‘25
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THE SHARE

Share capital development

Year, transaction, terms and Issue price Increase in Increase in Totalshare  Totalnumber  Totalnumber Quotavalue kr
conditions number of share capital capital of Class A of Class B

shares shares shares
1995-2001, total 33,194,458 1,659,723 1,659,723 3,268,000 29,926,458 0.05
2002 Directed issue 4.10 2,000,000 100,000 1,759,723 3,268,000 31,926,458 0.05
2002 Rights issuel:6 4.00 5,532,409 276,620 2,036,343 3,268,000 37,458,867 0.05
2003 Rights issuel:6 3.00 6,787,811 339,391 2,375,734 3,268,000 44246,678 0.05
2004 Directed issue 3.85 2,300,000 115,000 2,490,734 3,268,000 46,546,678 0.05
2005 Directed issue 10.00 1,500,000 75,000 2,565,734 3,268,000 48,046,678 0.05
2006 Directed issue 11.00 3,000,000 150,000 2,715,734 3,268,000 51,046,678 0.05
2008 Directed issue 14.10 1,530,000 76,500 2,792,234 3,268,000 52,576,678 0.05
2013 Rights issue 4:45 2.50 4,963,968 248,198 3,040,432 3,268,000 57,540,646 0.05
2015 Rights issue 3:32 1.50 5,700,810 285,041 3,325,473 3,268,000 63,241,456 0.05
2018 Rights issue 3:32 2.50 3,344,527 167,226 3,492,699 3,268,000 66,585,983 0.05
2019 Directed issue 10.00 4,000,000 200,000 3,692,699 3,268,000 70,585,983 0.05
2025 Directed issue 2.00 5,000,000 250,000 3,942,699 3,268,000 75,585,983 0.05
Total 2025-12-31 78,853,983 3,942,699 3,942,699 3,268,000 75,585,983 0.05

Owership as 0f 2025-12-31

ClassA ClassB  Total number
Shareholder shares shares of shares Votes % Capital %
Nilsson, Kurt with wife and company* 1,866,000 404,933 2,270,933 17.61 2.88
Glycorex AB ** 1,402,000 3,554,118 4,956,118 16.23 6.29
Forsakrings AB, Avanza pension 8,564,660 8,564,660 791 10.86
Wendt Investment AB 5,236,444 5,236,444 4.84 6.64
Nordnet pensionsforsakring AB 2,693,157 2,693,157 2.49 3.42
Henningson Affarsfastigheter AB 2,122,945 2,122,945 1.96 2.69
Nowo fund Management AB 1,913,673 1,913,673 177 243
Wendt Cecilia 1,493,648 1,493,648 1.38 1.89
Skandia Forsakrings AB 1,466,668 1,466,668 1.35 1.86
Nederman, Bill 1,196,639 1,196,639 1.11 1.52
Hansson Richard 1,108,967 1,108,967 1.02 141
Mansson Bjérn 1,100,000 1,100,000 1.02 1.39
Exelity AB 1,088,632 1,088,632 1.01 1.38
Nauclér Johan 1,045,871 1,045,871 0.97 1.33
Hansson Per-Erik 811,992 811,992 0.75 1.03
Other shareholders 41,783,636 41,783,636 38.58 52.98
Total 3,268,000 75,585,983 78,853,983 100.00 100.00

* Kurt Nilsson, Pia Nilsson and Bioflexin AB.
** Glycorex AB is an independent company from Glycorex Transplantation AB (publ.) The company is owned by Kurt Nilsson, Bill Nederman och Jason Liebel.

Ownership structure as of 2025-12-31

Number of Numberof  Proportion of Numberof  Proportion of
Stock range Class Ashares Class B shares capital % Votes%  shareholders owners %
1-500 0 269,957 0.34 0.25 1,392 32.75
501-1000 0 503,887 0.64 0.47 636 14.96
1001-5000 0 3,097,038 3.93 2.86 1,265 29.76
5001-10 000 0 2,471,783 3.13 2.28 334 7.86
10001-15000 0 1,858,903 2.36 172 149 3.51
15001-20 000 0 1,656,306 2.10 1.53 93 2.19
20001- 3,268,000 65,728,109 87.50 90.89 382 8.99
Total 3,268,000 75,585,983 100.0 100.0 4,251 100.0
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DIRECTORS’ REPORT

Directors’ report

The Board of Directors and the CEO of Glycorex
Transplantation AB (publ), corporate identity
number 556519-7372, may hereby submit annual
accounts and consolidated financial statements
for the financial year 2025.

COMPANY’S REGISTERED OFFICE M.M.

Glycorex Transplantation AB (publ) operates in the
association form limited liability company and

has its registered office in Lund, Sweden. The head
office address is Scheelevagen 27, Lund. The com-
pany has been listed on NGM Main Market since
September 2001. After the acquisition in early 2008
of Glycoprobe AB, the business is conducted as

a group with Glycorex Transplantation AB as the
parent company.

THE FOCUS OF THE BUSINESS

Glycorex Transplantation is a medical technology
company with unique knowledge in biologi-

cally active carbohydrates and extracorporeal
blood treatments. The goal is to contribute with
world-leading medical, technical products that
meet significant healthcare needs and at the
same time show high safety and efficiency during
patient treatment. The company’s main product
Glycosorb® ABO is used clinically in six continents
to facilitate blood group incompatible transplants,
especially in kidney transplants from related living
donors, but also in transplantation of liver, heart,
lung and stem cells. Glycosorb® ABO enables
grafts regardless of the blood group of donors and
recipients. The product is used in extracorporeal
blood treatment, that is, a blood treatment that
takes place outside the body in the same way as
dialysis. Glycosorb® ABO selectively and effectively
reduces the part of the patient’s antibodies that
would otherwise lead to rejection of the new or-
gan during a transplant. Since the first transplant
in 2001, more than 8,000 transplants have been
performed with Glycosorb® ABO and in many
countries blood group incompatible transplants
are now performed routinely. The company has
introduced Glycosorb® ABO in more than 30
countries, Europe being the largest market.

Most of the sales are made directly, but distribu-
tors are also used.

The company is continuously engaged in develop-
ing new products based on its unique technology
platform. The Company has developed and CE-
marked a smaller, in terms of size, product variant
of Glycosorb® ABO targeted to another customer
segment: transfusion clinics and blood banks. The
product can increase the availability of so-called
universal blood components and thus reduce

the risk of transfusion reactions, decrease logistic
costs, improve the distribution chain and speed
up the delivery to patients.

All production takes place in-house and through
the acquisition of Glycoprobe AB in 2008, the
company has full control over the production of
active components for the Group’s main products,
patents and production technology that enables
the development of new products based on
Glycosorb® technology. The company works
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continuously to streamline and scale up produc-
tion capacity. The company currently believes that
production can be increased without major cost
increases.

The Company has also developed a product for
treatment for the autoimmune disease rheuma-
toid arthritis (RA), a disease that affects about five
million people in Europe. In this area the Compa-
ny cooperates with a leading European research
institute. According to the new regulations for
medical technology products, MDR, the Company
needs to meet the requirements according to the
MDR before the product can be launched.

CLINICAL USE

Glycosorb® ABO has been clinically used in
Europe, Argentina, Australia, Canada, India, Israel,
Malaysia, Mexico, Morocco, Qatar, Singapore,
South Africa, Thailand and Turkey. Transplanta-
tion is a methodology that entails both increased
quality of life and longer expected survival for the
patient, as well as healthcare and society make
significant cost savings compared to alternative
treatment. For some organs such as the liver, heart
and lung, there are no alternatives to trans-
plantation. The alternative treatment for kidney
transplantation is dialysis. The number of patients
in need of transplantation increases year on year
and there is a need for solutions that allow for
more transplants. Glycosorb® ABO is thus used
when the donor and recipient have incompatible
blood groups.

The clinical experience with the product shows
that the treatment is gentle and effective. More
than 60 scientific articles in reputable medical
journals show excellent short- and long-term
results fully comparable to blood group-
compatible transplants.

The results show that after treatment with
Glycosorb® ABO, transplantation of the kidney,
liver, heart, lung, and stem cells can be carried out
even when the blood groups are not compatible
between donor and recipient. This means that
more transplants can be carried out, as well as
provides greater opportunity to urgently trans-
plant liver, heart, and lung patients.

Glycosorb® ABO enables blood group incompat-
ible transplants which can increase the number
of suitable living donors. Studies have shown that
kidney transplants from living donors give better
results compared to transplants from deceased
donors. Today, the waiting time for transplanta-
tion can be several years. A shorter waiting time
isan important factor in the outcome and can
sometimes be lifesaving since mortality in dialysis
is 12.5% per year (EU). Glycosorb® ABO allows
for a shorter waiting time for transplantation
compared to waiting for a suitable blood group
compatible organ.

The company’s technology not only means that
lives can be saved and patients’ quality of life im-
proved, it also has very positive health economic
effects. Each completed kidney transplant saves

about 150 dialysis treatments per year, which
means that the more than 8,000 kidney trans-
plants performed after Glycosorb® ABO treatments
can be estimated to save over 1,000,000 dialysis
treatments per year.

Glycosorb® ABO is connected to existing equip-
ment at the hospital and thus does not require any
additional investments to be used. The product

is developed, tested, and approved for single

use, which means that a new unit of the product
should be used for each treatment of the patient.
In addition to treatment with Glycosorb® ABO,
treatment with immunosuppressive medications
is carried out simultaneously.

The company’s product variant for universal blood
components, Glycosorb® ABO (4 ml), is targeting
use in transfusion clinics and blood centres. In
blood transfusions, compatibility regarding blood
groups is important. Transfusion of blood plasma
that is ABO incompatible can lead to severe and
fatal reactions.

AB blood plasma does not contain anti-A or anti-B
antibodies. The AB plasma is therefore often used
in acute cases where the patient’s blood type is
unknown or when there is a shortage of plasma

of the recipient’s blood type. However, AB plasma
represents only about 5 percent of available blood
plasma and thus the supply of compatible plasma
is very limited. In addition, AB-plasma contains
soluble AB antigens, which can react with blood
group-specific antibodies and give rise to side
effects. There is therefore a great need for a
universal plasma that solves these problems.

With the Glycosorb® ABO (4 ml) transfusion clinics
and blood banks are offered a very smooth and
simple solution to produce universal blood plasma
themselves. The process does not require any in-
vestment in the form of additional equipment and
by using the product the blood bank and clinic
can ensure that they always have adequate access
to blood plasma.

MARKET

Glycorex has been active in the global transplant
market since the first kidney transplant was per-
formed using the company’s unique product
Glycosorb® ABO in 2001. Since then, this technol-
ogy, which enables transplants across the blood
group barrier, has been used in more than 8,000
organ transplants. Kidney disease is a global
problem with approximately 850 million people
suffering from chronic kidney disease. The need
for kidney therapy, either dialysis or transplanta-
tion, is therefore very large and growing.

There are also strong health economic reasons to
increase the number of kidney transplants. Con-
tinuous dialysis treatment, which is the alternative
to transplantation, is over time associated with
very large costs. The potential savings of trans-
plants are significant, and a transplant can have
very large positive effects on patients” quality of
life. The argument for transplantation is thus very
strong and the company can help to increase the
total number of organs available.



The number of patients waiting for a transplant
has doubled in the last ten years and is expected
to continue to increase at the same rate [1] . Wait-
ing times for kidney transplants amount to several
years in most countries, with significant differences
in waiting time between different blood groups.

By enabling transplants between donors and re-
cipients from different blood groups, waiting times
are reduced as more transplants become possible
between close relatives. The company estimates
that the potential for blood group incompatible
kidney transplants from living donors is at least
7,500 transplants globally a year. This requires that
the transplant operations are allocated increased
resources. Thus, there is a good potential to
increase the number of transplants with the help
of Glycosorb® ABO.

Organ transplantation is a well-proven method of
treatment. There are an estimated 300 transplant
clinics in Europe and just over 250 in the United
States. The company is well established in Europe
and aims for growth in India, Mexico and South
Africa, countries with great growth potential for
kidney transplants from living donors. The United
States is the world’s largest market for kidney
transplants. The new national targets of doubling
the number of kidney transplants from living donors
by 2030 to reduce increasing costs for dialysis

and the fact that the current system for pairing
donors with recipients is not effective, makes a
launch in the US interesting for the company.

At the same time, regulatory approval from the
FDA and inclusion in reimbursement systems are
required, which entails significant work and costs.
In pediatric heart transplantation, Glycosorb® ABO
is successfully integrated into heart-lung machine
systems during transplantation. The method is
well established in Europe with excellent results
and is being used in increasingly older children.
Interest in the US is high, especially after a policy
change allowing ABO-incompatible heart trans-
plants for children up to 18 years of age [2].

To date, kidney transplants have mainly been per-
formed with Glycosorb® ABO, but the product can
also be used for liver, heart, lung, pancreas and
stem cell transplants. Glycosorb® ABO can be used
simultaneously with a cardiopulmonary machine,
which allows the product to be used in emergency
transplants, which broadens the scope of use. The
company estimates that its use will also increase
for other types of transplants. The company’s
sales, on the other hand, depend on the actual
resources allocated to the transplant operations.

The smaller, in terms of size, product variant of
Glycosorb® ABO can be easily used to produce
universal blood components. With this product,
blood banks and transfusion clinics can ensure
the availability of the right blood plasma, thereby
increasing the safety of blood transfusions and
improving warehousing and logistics.

DEVELOPMENT OF THE YEAR

The company’s sales increased by 10 percent in
2025, above all to Germany, Mexico, Switzerland,
Czech Republic and Singapore. At the same time,
operating profit improved by just over SEK 3
million compared to the previous year and the
loss decreased significantly.

GROUP

Net sales increased during the year by 10 percent
and amounted to SEK 38.8 million (35.2). Operating
income after depreciations amounted to SEK

-7.3 million compared to SEK -10.4 million in the
previous year. Net income for the year was SEK
-7.7 million (-10.9), giving earnings per share of
SEK-0.10 (-0.15).

The positive sales development combined with
implemented efficiency measures also led to a
significant improvement of the cash flow. Cash
flow for the year amounted to SEK 4.5 million,
including contributed capital from the new share
issue of SEK 9.1 million (-7.0). Investments in
intangible fixed assets amounted to SEK 0.1 (0.0).
The investments constitute capitalized costs on
development work regarding the RA project.
Investments in tangible fixed assets amounted to
SEK 0.0 (0.0). The Group’s cash and cash equiv-
alents excluding short-term investments were
SEK 10.2 million at the end of the year (5.8 at the
beginning of the year). Short-term investment in
interestincome fund amounted to SEK 1.0 million
(1.0). Equity amounted to SEK 34.5 million (33.1),
corresponding to SEK 0.44 per share (0.45). The
Group’s equity/assets ratio at the end of the year
was 68.0 percent (65.8).

Expensed development costs for the year amounted
to SEK 0.1 million (1.2) and relate to continued
development work on Glycosorb® ABO and
projects within autoimmune diseases.

The tax deficit as of December 31, 2025, amounted
to approximately SEK 186 million (179). For more
information see Note 14.

TRANSACTIONS WITH RELATED PARTIES
During the fourth quarter of 2025, Skagor GmbH
invoiced 160 thousand SEK to Glycorex Transplan-
tation AB for consulting services. This is related to
marketing work at an operational level. Joakim
Jagorstrand is CEO and board member of Skagor
GmbH and is a board member of Glycorex Trans-
plantation AB, which is why his role is considered
related. No other transactions with people with
related party relationships have been carried

out during the year. No transactions with related
companies outside the group have taken place
during the year.

PARENT COMPANY

Net sales amounted to SEK 38.8 million (35.2).
Operating income amounted to SEK -7.7 million
(-10.9). Netincome for the year was SEK -7.8
million (-10.9). The equity/assets ratio was 82
percent (80).

Cash flow for the year was SEK 4.4 million, includ-
ing contributed capital from the new share issue
of SEK 9.1 million (-7.0). Investments in intangible
fixed assets amounted to SEK 0 million (0). Invest-
ments in tangible fixed assets amounted to SEK 0
million (0). During the second half of the year, SEK
107 thousand was provided as a shareholder con-
tribution to the Mexican subsidiary Glycorex M.S.A.
The contribution has been reported as an increase
in shares in subsidiaries. Cash and cash equiva-
lents, excluding short-term investments, amount-
ed to SEK 9.9 million (5.7) at year-end. Short-term
investment in interest income fund amounted to
SEK 1.0 million (1.0). Tax deficit as of December 31,
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2025, amounted to approximately SEK 179 million
(172). For more information see Note 14.

MULTI-YEAR OVERVIEW

The group’s multi-year overview can be found on
page 53.

NEW PRODUCTS AND MARKETS

In line with the market strategy for handling the
fluctuations that takes place on the Company’s
mature markets, the presence on growth markets,
as India Mexico and South Africa, are strength-
ened. During 2025 several new transplantation
centres has been added as customers. Establish-
ment has also taken place in new countries as
Portugal and Morrocco. Sales in Greece have
resumed following a new distribution agreement.
Alaunchin the US is attractive, due to that it is the
world’s largest market for transplantations. How-
ever, this demands a regulatory approval from the
FDA and inclusion in the reimbursement systems,
which implies significant work and expenses.
Interest in paediatric heart transplantations is
large in the US, especially after a change of policy
that allows ABO incompatible heart transplanta-
tions for children up to 18 years old. At the end

of the year, the schedule for the heart project in
the US was adjusted due to an earlier review for
recertification of the company’s products. Interest
in Glycosorb® ABO in the US remains unchanged
and the project is ongoing. The documentation
work that is now being carried out is in line with
the needs of the project and contributes to further
strengthening our regulatory foundation going
forward.

In addition to transplantation, the Company’s
unique technology offers good opportunities

for expansion in blood transfusion. The product
variant of Glycosorb® ABO (4 ml) has proven

to have many interesting application areas. In
addition to plasma, whole blood and platelets,
the product may also be interesting for both stem
cell treatment and analysis of rare blood groups.
The collaboration with Bio-Rad Laboratories, for
use of the product in their manufacturing process
for polyclonal reagents for rare blood groups, is a
good verification for the product. The collabora-
tion can be seen as a door opener for more future
potential collaborations and applications, as well
as the published and excellent results in low-titre
whole blood and platelet preparations [3]. The
ambition is to establish commercial collabora-
tions with both blood banks and commercial
players and at the same time drive the evaluation
of the product for other applications. According
to plan, the Company has participated in several
important congresses, both national and interna-
tional, that are central to our product areas during
the year. Further participation is planned in the
coming years.

AUTOIMMUNE DISEASES
Rheumatoid arthritis

Since the end of 2018, the company has been
collaborating with a leading European research
institute to develop a product for the treatment of
the autoimmune disease rheumatoid arthritis (RA).

The goal is to reduce the presence of the RA-asso-
ciated autoantibodies through an extracorporeal
blood treatment, thereby relieving the severe
symptoms of the disease.

21 - ANNUAL REPORT 2025



DIRECTORS’ REPORT

Together with the company’s partners, in vitro
trials have been conducted to see how effective

a treatment with Glycorex technology could be.
The results are very promising and show that the
products developed selectively and quantitatively
reduce the RA-associated autoantibodies in blood
samples from different RA patients even on blood
from patients with the highest levels of these
antibodies.

Based on the promising results from the simulated
patient treatments, biocompatibility studies were
conducted in 2020 with good results. The Company
has initiated the preparations for the regulatory
work to enable a coming clinical study within
rheumatoid arthritis. The study will be conducted
in accordance with the comprehensive medical
device regulation in the EU, known as the Medical
Device Regulation (MDR). The Medical Device
Directive (MDD) is being replaced by MDR, and the
new regulation is expected to be fully implemented
for all medical devices in the EU in the coming
years. The primary objective is to meet the MDR
requirements for the product.

The market potential for an effective treatment of
RAis considered to be significantly greater than
for Glycosorb® ABO. In the EU alone, there are five
million patients with RA, of whom up to 10% do
not tolerate or respond less to available medical
treatments, i.e. up to 500 000 patients in Europe.

NEW APPLICATIONS BASED ON THE COMPANY’S
TECHNOLOGY

Our well-proven technology platform offers great
opportunities for further innovation. Limitations
concerning financial- and personnel resources
currently hinders continuation of development
activities related to the product for treatment of
the autoimmune disease myasthenia gravis (MG),
galectins and HLA antibodies. Myasthenia gravis
(MG) is an autoimmune disease for which there is
currently no specific and effective treatment. More
than 50,000 people in Europe are estimated to
suffer from this disease. More than 3,000 of these
patients are treated with repeated plasma changes
each month. These patients are the primary target
group for the company’s product.

Elevated levels of one or more galectins in the
body have been shown to have a pro-inflamma-
tory effect and to be associated with several
diseases, such as autoimmune diseases and
cancer. A variant of Glycosorb® could selectively
bind to these galectins.

The company has also investigated the possi-

bility of simultaneous reduction of both blood
group-specific antibodies and HLA antibodies. This
could potentially enable transplantation regardless
of blood group combination and regardless of
whether the patient is HLA-sensitized or not.
Today, approximately 20 percent of all dialysis
patients are estimated to be HLA-sensitized, which
corresponds to almost half a million patients
globally.

These projects require continued development
work before the respective product can be validated
and registered.

QUALITY MANAGEMENT SYSTEM

Glycorex Transplantation’s quality management
system is certified according to 1S013485:2016 and
annual inspections are carried out.

22 - ANNUAL REPORT 2025

PATENT

Glycorex has control over product patents and
production technology that enable the develop-
ment of products within medical carbohydrates
based on the same technology platform. Previous
patents, linked to the company’s main product
Glycosorb® ABO, have expired for a number of
years since the product has been established on the
market since 2001. This has no significant impact as
competition protection in practice is dependent on
production expertise, regulatory requirements and
continued development of the technology platform
and patent portfolio. The company has patent
protection within UBP and RA. The company is
continuously working to expand and strengthen its
technology base and patent protection. In addition
to internal resources, renowned patent attorneys
with knowledge of global patent management
regarding application, maintenance and defence of
patents and trademarks are engaged.

PROSPECTS

The Company has gradually established Glycosorb®
ABO in the markets in Europe and has long been
well established in the region, accounting for ap-
proximately 72% (78) of sales, with Germany as the
Company’s largest single market. In recent years,
sales in new markets such as India, Mexico and
South Africa have commenced. The Company sees
good opportunities for continued growth for
Glycosorb® ABO in both existing and new markets.
The Company estimates that the potential for
blood group incompatible kidney transplants from
living donors alone is at least 7,500 transplants
globally per year. There is thus good potential

to increase the number of transplants using
Glycosorb® ABO, provided that more resources are
allocated to the transplantation business. In coun-
tries such as India and Mexico, where the Company
has distributors, a large number of kidney trans-
plants from living donors are performed and there
are good growth opportunities for Glycosorb® ABO.
Another interesting growth area is to broaden the
use of Glycosorb® ABO to include several types of
transplants. So far, mainly kidney transplants have
been performed with Glycosorb® ABO, but its use
in liver, heart, lung and stem cell transplants is ex-
pected to increase. The company’s product variant
for universal blood components was CE marked

in June 2020, and a launch has begun under its
own management. Once the product is established
in transfusion clinics and blood centres, thisis a
high-volume product with great sales potential.
There is great potential in the area of autoimmune
diseases. If the company’s RA product provides

the desired clinical results, this means a market
potential that is significantly greater than for
Glycosorb® ABO.

CORPORATE GOVERNANCE

Glycorex Transplantation AB has chosen to prepare
a corporate governance report separate from the
annual report, supported by ARL 6 § 8, which is
provided on pages 49-51.

THE WORK OF THE BOARD OF DIRECTORS

The board consists of four members. The 2025 An-
nual General Meeting resolved to re-elect Joakim
Jagorstrand, Kurt Nilsson, Fredrik Johansson and
Roland Frosing as members of the company’s
board. The meeting appointed Kurt Nilsson as
chairman. The board has held seven (7) recorded

meetings in 2025, including the statutory meeting,
and the work has followed the rules of procedure
established by the board.

CURRENCY EXPOSURE

Invoicing to customers is mostly in Euro, while
purchases are mostly made in Swedish kronor.
Some consulting services are acquired in U.S.
dollars and Euros. As in 2024, the company has not
used currency hedging in 2025. Future revenues
and expenses will be affected by fluctuations in
exchange rates.

ENVIRONMENTAL INFORMATION

Glycorex Transplantation’s environmental impact is
generally small. Waste is sorted at source and special
procedures are applied when handling waste.

STAFF

The average number of employees in the Group
during the financial year was 20 persons (20). In the
parent company, the average number of employees
was 15 (14).

PROPOSAL FOR GUIDELINES FOR
REMUNERATION TO SENIOR EXECUTIVES
Board members

Fees for board work are paid to the chairman of
the board and members in accordance with the
resolution of the annual general meeting.

Any consultancy assignments that an individual
member has for the company in addition to board
work are compensated by market-based payment
in the form of cash compensation. Compensation
shall be determined on the basis of the scope of
the assignment. The assignment shall be timed
and last until the next annual general meeting at
the latest. The assignment shall be documented in
agreements specifying the assignment elements
and agreed remuneration. Compensation is paid in
arrears after work has been carried out.

If a member is employed by the company, the em-
ployment applies to the same conditions as for the
CEO, but without the possibility of such variable
salary as the CEO may receive.

Otherwise, there shall be no remuneration to
members.

CEO, Company Management

Remuneration to the CEO consists of fixed salary
and other benefits.

The fixed salary shall be in accordance with market
conditions and be negotiated annually by the
Board of Directors.

In addition to a fixed salary, car benefits are paid
that shall correspond to a maximum of 10 percent
of the fixed salary and pension benefit that shall
be defined contribution and correspond to a maxi-
mum of 25 percent of the fixed salary.

The Board of Directors is given the opportunity to
establish a bonus system for the CEQ in the form of
variable salary. Variable salary shall not exceed 25
per cent of the fixed salary. Variable salary is paid
on target fulfilment based on three predetermined
and measurable criteria. They are the develop-
ment of (i) net sales, (ii) cash flow, and profitability,
and (iii) quality and product and market devel-
opment during the financial year. The extent of



remuneration for (i) and (ii) is determined after
the annual report has been determined. The
extent of compensation for (jii) is determined on
the basis of objective results during the financial
year. The Board of Directors establishes detailed
requirements regarding (i) - (iii). Variable remu-
neration paid on manifestly incorrect grounds
shall be refunded.

Severance pays in addition to salary during the
agreed notice period of a maximum of one year
shall not occur. Where applicable, these terms
and conditions with specified frameworks also
apply to the Deputy Managing Director. Where
applicable, the terms and conditions also apply
to other members of the company’s manage-
ment, who, however, only receive bonuses as
other employees.

The company’s business strategy and long-term
interests include increasing sales, creating a good
cash flow, and continuing product development.
By directly linking variable salary to the result of
these parameters, the intention is that the Direc-
tor’s performance contributes to achieving these
goals and creating value for shareholders. This
also creates a long-term sustainable business.

Other employees

The Board of Directors is also given the oppor-
tunity to set up a bonus system for other staff
throughout the Group. The aim is to promote
the long-term value of the company. The bonus
salary is paid on an annual basis and is paid after-
wards to each employee with the same amount
corresponding to an average monthly salary for
the entire staff (excluding pensions and other
benefits). The total amount paid to the entire
staffincluding employer’s contributions shall be
included within 10 percent of the year’s profit

at group level determined at the annual general
meeting after the vesting year. If that condition is
not met, the bonus salary is reduced accordingly
until the amount is within this limit.

Other

All remuneration to members and the CEO is
prepared and decided by the Board of Directors,
whereby the Swedish Companies Act’s rules on
conflict of interest are applied. Salary and other
remuneration in accordance with the terms above
have been set in relation to the company’s wage
costs and total costs in order to find a balance
and reasonable level. The terms of employment
in general do not differ in an unusual manner
from the conditions for other personnel.

There shall be no remuneration based on shares,
warrants or convertibles.

The latest decided guidelines for remuneration to
senior executives are presented in Note 4.

RISKS

An investment in Glycorex Transplantation AB

is associated with risk-taking. The company is
affected by several external and risk factors whose
effects on the company’s future development are
difficult to predict. Below are some of the risks
that may have an impact on the company’s future.

The world situation. The war between Russia
and Ukraine, apart from the impact on the
external situation in general, has for the time

being no direct effect on the company’s deliveries.
Glycorex has no customers or suppliers in Russia
or Ukraine. The situation in the Middle East is
currently worrying but difficult to assess in terms
of effects on the external world. Glycorex has no
suppliersin the area but delivers a small number
of units per year to Israel and Qatar. The company
currently has no trade exposure to markets

where tariffs or trade barriers have recently been
introduced or discussed in relation to the EU. The
company’s suppliers are also mainly European,
and the company’s products are produced in
Sweden. The risk is therefore currently assessed
as low without significant impact, but geopolitical
unrest and changed trade conditions that may
affect the company going forward are monitored
continuously

Financial risks and risk management. The
Group is exposed to currency, financing and in-
terest rate risks. Description of the risks and their
management can be found in Note 20.

Production. Through the acquisition of Glycoprobe
AB at the beginning of 2008, Glycorex Transplan-
tation AB has control over the production of
active components for the Group’s main products,
patents and production technology that enables
the development of new products in medical
carbohydrates.

The Group works continuously to streamline and
scale up production capacity. This is important
not only for Glycosorb® ABO, but also for the new,
smallerin size, product targeted to the trans-
fusion segment. The company is currently well
equipped for scaling up production if necessary.
However, there is no guarantee that Glycorex
Transplantation will be able to scale up produc-
tion capacity at a fast enough pace to be able to
produce and deliver the products at the pace of
market development. It is also not possible to
rule out that operational and production
disruptions may occur.

Key persons. Glycorex’s future results depend on
the ability to attract and retain qualified manage-
ment as well as personnel for production, product
development, marketing, and sales.

Authorities. The company’s manufacturing,
marketing and clinical results are under the
supervision of authorities whose decisions may
affect the business. Similarly, the company is
dependent on the resources allocated to the
transplant business globally.

The media has been shown to be able to
influence the willingness to donate and cause
adecline in transplant operations, including of
transplants from living donors.

Competition. The most important competition
today consists of continued dialysis treatment
and the use of protein columns/plasma filters

in blood group incompatible transplantation.
Protein columns/plasma filters are relatively
inexpensive to purchase, but the treatments with
these products are not specific and are overall
more expensive and cause greater side effects
than the Company’s method.

Competitors with significantly greater resources
and ingrained treatment methods make the

DIRECTORS’ REPORT

introduction of the Company’s products more
difficult. The development of so-called ”paired
exchange programmes” may affect the market
needs. Other antibody-specific columns, that lack
published clinical data, constitute competition to
the Company’s products.

The biotechnology and medical technology
industry is developing at a fast pace and is likely
to do so in the future. It cannot be ruled out that
alternative, competing methods are established
or that new priorities are taking place in the field
of transplantation.

Development of new products. The company

is developing new medical devices. All such activi-
ties are associated with risk and costs, which also
applies to Glycorex.

The development of new medical devices is time
consuming and requires a great deal of expertise.
MDR (Medical Device Regulation), a regulation
that replaces the previous EU directives and the
Swedish Medical Devices Act, entered into force
in May 2021. The new regulation is expected to be
fully implemented for all medical device products
within the EU the coming years. Completion of
materials or studies for MDR approval may take
longer and/or become more expensive than
initial calculations. In connection with MDR,
clinical trials are required, which may affect

the development work. Regulatory authorities
require validation to be carried out in order for

a product to be registered and used in humans.
The results of such validations may be unforeseen
and undesirable or delayed due to errors by hired
external suppliers, which is why the Company’s
estimated costs and timeframes are associated
with uncertainty. Unforeseen results may also
lead to concepts and studies having to be reas-
sessed and new supplementary studies may need
to be carried out. This may result in significant
additional costs, delays or the complete closure
of studies or projects.

Launch of new products. Since the company
develops products that usually have a unique and
pioneering use, there is always a risk that market
acceptance takes longer as these products will,
completely or partially, replace incorporated and
established treatments and methods.

Future capital needs. During the year, Glycorex
has had improved but still negative cash flows,
which requires careful monitoring of sales and
liquidity. The Board has continued to work on
the decided strategy and its financial conse-
quences. In January 2025, a directed new share
issue of 5,000,000 B shares was carried out at a
subscription price of SEK 2.0 per share, which
provided the Company with SEK 10 million before
transaction costs and strengthened liquidity. The
Board has, based on updated forecasts, assessed
the Company’s financing situation for a period of
at least twelve months from the report date and
believes that sufficient financial resources are
available to conduct the business according to
plan. Additional financing/capital contributions
may be required before the Company is cash flow
positive. The Company’s ability to meet future
capital requirements is largely dependent on the
success of product development and launch and
subsequent sales success. There is no guarantee
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that the Company will be able to raise the neces-
sary capital even if the Company’s performance
is positive. There is also a dependence on the
market for available venture capital.

Product. Although the patient treatments have
so far been shown to be gentle and no serious
side effects of the product have been reported so
far, for example, a hidden defect in the starting
material or in production, or an incorrect product
use by the customer can lead to side effects,
which can negatively affect the company and the
product’s continued use.

SHARES AND OWNERSHIP

As of December 31, 2025, the number of Class
A shares amounts to 3,268,000. The number of
Class B shares amounts to 75,585,983 and the

total number of shares to 78,853,983. The share
capital is SEK 3,942,699. The quota value of the
share is SEK 0.05. One Class A share has 10 votes
and one Class B share one vote. There is a limita-
tion in the Articles of Association regarding the
transferability of class A shares.

There are no agreements with the company as a
party that take effect, change, or expire if control
of the company changes as a result of a public
takeover offer. Board members are appointed
annually at the Annual General Meeting and

the Articles of Association do not contain any
restrictions on the appointment or dismissal

of board members or changes in the Articles of
Association.

SHAREHOLDERS 2025-12-31 WITH LARGER HOLDINGS

[1] Liyanage et al., Lancet 2015; WHO & Global
Burden of Disease projections.

[2] Notice of OPTN Policy Changes, Modify Heart
Policy for Intended Incompatible Blood Type
(ABOI) Offers to Pediatric Candidates.

[3] Gupta et al. Reduction of anti-A and anti-B
isoagglutinin titers of group O whole blood units
employing an ABO antibody immune adsorp-

tion column https://doi.org/10.1016/j.trans-
€1.2023.103686 Transfusion and Apheresis Science
62(2023)103686.1473-0502/© 2023 Elsevier Ltd.

3) Robbins et al, Reduction of Anti-A and Anti-B
Isoagglutinin Titers of Group O Platelet Units with
an ABO Antibody Immune Adsorption Column.
2023. Abstract. P-CB.22, Transfusion 160A.

Owner Class Ashares Class B shares Votes, % Capital, %
Nilsson, Kurt with wife and company* 1,866,000 404,933 17.61% 2.88%
Glycorex AB** 1,402,000 3,554,118 16.23% 6.29%
Forsakrings AB, Avanza pension - 8,564,660 7.91% 10.86%
Wendt Investment AB - 5,236,444 4.84% 6.64%
Other - 57,825,828 53.41% 73.33%
Total 3,268,000 75,585,983 100.00% 100.00%

* Kurt Nilsson, Pia Nilsson and Bioflexin AB.

** Glycorex AB is an independent company from Glycorex Transplantation AB (publ.) The company is owned by Kurt Nilsson, Bill Nederman och Jason Liebel.

PROPOSED DISPOSITION OF COMPANY’S AVAILABLE FUNDS

Propsed disposition of company’s available funds (Amount SEK)

The Board of Directors proposes that:

Share premium fund 108,222,624
Profit/loss brought forward -106,724,527
Profit/loss for the year -7,819,391
Total -6,321,294
Be disposed as follows:

To be carried forward -6,321,294
Total -6,321,294
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated statement of net income

SEK Thousands Note 2025 2024
Net sales 2 38,844 35,159
Change in stocks of finished goods 556 -1,133
Capitalised work on own account 139 -
Other operating income 3 567 739
Total 40,106 34,765
Operating expenses

Raw materials and supplies 18 7,360 -5,802
Other external expenses 5,6,18 -11,541 -10,485
Personnel expenses 4 -18,540 -18,855
Amortisations and write-downs of intangible fixed assets 10 -3,418 -3,418
Depreciations of tangible fixed assets 6,11 -5,877 -5,903
Other operating expenses 3 -695 -744
Operating income -7,325 -10,442
Income from financial items

Financial income 7 37 154
Financial expenses 8 -488 714
Income before tax -1,776 -11,002
Tax on income for the year 9 56 61
Netincome -7,720 -10,941
Netincome attributable to shareholders of the Parent company 7,720 -10,941
Earnings per share, SEK 17 -0.10 -0.15
Average number of shares 78,235,890 73,853,983
Number of shares at year-end 78,853,983 73,853,983
There are no dilution effects to take into account

SEK Thousands Note 2025 2024
Netincome -1,7120 -10,941
Items that can later be reversed in the statement of netincome

Financial assets measured at fair value 5 16
Other comprehensive income for the year 5 16
Comprehensive income for the year 7,715 -10,925
Comprehensive income attributable to the parent company's shareholders 7,715 -10,925
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated statement of financial position

SEK Thousands Note 2025-12-31 2024-12-31
ASSETS
Fixed assets
Intangible fixed assets 10
Capitalised development expenditure 15,875 19,154
Tangible fixed assets 11
Machinery and technical equipment 4,188 4,848
Equipment 51 11
Right-of-use assets 6 8,101 7,799
Total fixed assets 28,215 31,812
Current assets
Inventories
Raw materials and supplies 2,031 2,159
Finished goods 3,126 2,570
Short-term receivables
Accounts receivable 20 3,386 4,276
Current tax assets 459 459
Other receivables 1,268 1,205
Prepaid expenses and accrued revenue 13 1,152 1,070
Short-term investment 15 993 988
Cash and cash equivalents 10,163 5,765
Total current assets 22,578 18,492
TOTALASSETS 50,793 50,304

EQUITY AND LIABILITIES

Equity 16

Share capital 3,942 3,692
Other contributed capital 128,648 119,760
Reserves -8 -13
Retained earnings -98,045 -90,325
Total equity attributable to the parent company's shareholders 34,537 33,114

Long-term liabilities

Long-term lease liabilities 6 3,329 2,893
Deferred tax liability 14 59 116
Total long-term liabilities 3,388 3,009

Current liabilities

Current liabilities to credit institutions 20 - 279
Current lease liabilities 6 3,656 3,810
Accounts payable 20 1,129 1,327
Other liabilities 3,005 3,599
Accrued expenses 19 5,078 5,166
Total current liabilities 12,868 14,181
TOTAL OF EQUITY AND LIABILITIES 50,793 50,304
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated statement of changes in equity

Retained
Other earnings

contributed Fair value incl. Income Total
SEK Thousands Share capital capital reserve for the period equity

Opening equity 2024-01-01 3,692 119,760 -29 -79,384 44,039
Income for the year - - - -10,941 -10,941
Other comprehensive income for the year - - 16 - 16
Total changes in wealth excluding transactions

with the company’s owners - - 16 -10,941 -10,925
Total transactions with the company's owners - - - - -
Closing equity 2024-12-31 3,692 119,760 -13 -90,325 33,114
Opening equity 2025-01-01 3,692 119,760 -13 -90,325 33,114
Income for the year - - - -7,720 -7,720
Other comprehensive income for the year - - 5 - 5
Total changes in wealth excluding transactions

with the company’s owners - - 5 7,720 7,715
New share issue* 250 8,888 - - 9,138
Total transactions with the company's owners 250 8,888 - - 9,138
Closing equity 2025-12-31 3,942 128,648 -8 -98,045 34,537

*Share issue expenses of SEK 862 thousands have reduced the capital received.
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CONSOLIDATED FINANCIAL STATEMENTS

Consolidated statement of cash flows

SEK Thousands Note 2025 2024
Operating activities 21

Income after financial items 1776 -11,002
Adjustments for items not included in cash flow 9,304 9,472

Income tax paid - -

Cash flow from operating activities before changes in working capital 1,528 -1,530

Cash flow from changes in working capital

Decrease/increase in inventories -428 1,605
Decrease/increase in operating receivables 2,044 156
Increase/decrease in operating liabilities -735 -130
Cash flow from operating activities 2,409 101

Investing activities

Acquisition of intangible fixed assets -139 -
Acquisition of tangible fixed assets -52 -
Cash flow from investing activities -191 -

Financing activities

New issue, after deduction of transaction costs 9,138 -
Amortisation of loans -279 -654
Amortisation of lease liabilities -6,551 -6,443
Cash flow from financing activities 2,308 -7,097
Cash flow for the year 4,526 -6,996
Cash and cash equivalents at the beginning of the year 5,765 12,888
Exchange rate differences in cash and cash equivalénts -128 -127
Cash and cash equivalents at year end 10,163 5,765
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PARENT COMPANY ACCOUNTING

Statement of net income, Parent Company

SEK Thousands Note 2025 2024
Net sales 2 38,844 35,159
Change in stocks of finished goods 556 -1,133
Other operating income 3 566 738
Total 39,966 34,764
Operating expenses

Raw materials and supplies 18 -16,538 -13,364
Other external expenses 56 -13,795 -15,119
Personnel expenses 4 -13,813 -13,634
Amortisations and write-downs of intangible fixed assets 10 -2,437 -2,437
Depreciations of tangible fixed assets 11 -397 -348
Other operating expenses 3 -695 -739
Operating income -7,709 -10,877
Income from financial items

Financialincome 7 41 166
Write-down of shares in group company 12 22

Financial expenses 8 -129 -142
Income after financial items -7,819 -10,853
Income before tax -7,819 -10,853
Tax on income for the year 9 - -
Netincome -7,819 -10,853

Net income equals comprehensive income.
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PARENT COMPANY ACCOUNTING

Statement of financial position, Parent Company

SEK Thousands 2025-12-31 2024-12-31
ASSETS
Fixed assets
Intangible fixed assets 10
Capitalised development expenditure 8,064 10,501
Tangible fixed assets 11
Machinery and technical equipment 2,396 2,781
Equipment 51 11
Financial fixed assets
Shares in group companies 12 2,063 1,956
Total fixed assets 12,574 15,249
Current assets
Inventories
Raw materials and supplies 1,246 1,416
Finished goods 3,126 2,570
Short-term receivables
Accounts receivable 20 3,386 4,276
Current tax assets 327 327
Receivables from group companies 7,038 7,579
Otherreceivables 1,129 1,070
Prepaid expenses and accrued revenue 13 1,647 1,658
Short-term investment 15 558 988
Cash and cash equivalents 9,937 5,666
Total current assets 28,829 25,550
TOTALASSETS 41,403 40,799
EQUITY AND LIABILITIES
Equity 16
Restricted equity
Share capital 3,942 3,692
Reserve fund 33,014 33,014
Fund for calitalised development costs 3,304 4,081
Total restricted equity 40,260 40,787
Unrestricted equity
Share premium fund 108,223 99,335
Profit brought forward -106,725 -96,649
Income for the year -7,819 -10,853
Total unrestricted equity -6,321 -8,167
Total Equity 33,939 32,620
Current liabilities
Current liabilities to credit institutions 20 - 25
Accounts payable 20 914 1,261
Liabilities to group companies 239 278
Other liabilities 2,500 2,860
Accrued expenses 19 3,811 3,755
Total current liabilities 7,464 8,179
TOTAL OF EQUITY AND LIABILITIES 41,403 40,799
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PARENT COMPANY ACCOUNTING

Statement of changes in equity, Parent Company

Restricted equity Unrestricted equity
Fund for

capitalised Other un-
Reserve develop- restricted
SEK Thousands Share capital fund ment costs capital

Opening equity 2024-01-01 3,692 33,014 4,858 32,295 -30,386 43,473
Income disposition - - - -30,386 30,386 -
Income for the year - - - - -10,853 -10,853
Reallocation capitalised development costs - - 177 77 - -
Total changes in wealth excluding transactions

with the company’s owners - - -177 -29,609 19,533 -10,853
Total transactions with the company's owners - - - - - -
Closing equity 2024-12-31 3,692 33,014 4,081 2,686 -10,853 32,620
Opening equity 2025-01-01 3,692 33,014 4,081 2,686 -10,853 32,620
Income disposition - - - -10,853 10,853 -
Income for the year - - - - -7,819 -7,819
Reallocation capitalised development costs - - =177 777 - -
Total changes in wealth excluding transactions

with the company’s owners _ _ 177 -10,076 3,034 7,819
New share issue* 250 - - 8,888 - 9,138
Total transactions with the company's owners 250 - - 8,888 - 9,138
Closing equity 2025-12-31 3,942 33,014 3,304 1,498 -7,819 33,939

*Share issue expenses of SEK 862 thousands have reduced the capital received.
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PARENT COMPANY ACCOUNTING

Statement of cash flows, Parent Company

SEK Thousands Note 2025 2024
Operating activities 21

Income after financial items -7,819 -10,853
Adjustments for items not included in cash flow 2,839 2,921

Income tax paid -

Cash flow from operating activities before changes in working capital -4,980 -7,932

Cash flow from changes in working capital

Decrease/increase in inventories -386 1,533
Decrease/increase in operating receivables 1,375 -420
Increase/decrease in operating liabilities -564 -86
Cash flow from operating activities -4,555 -6,905

Investing activities

Acquisition of tangible fixed assets -52 -
Shareholders' contribution -107 -
Cash flow from investing activities -159 -

Financing activities

New issue, after deduction of transaction costs 9,138 -
Amortisation of loans -25 -99
Cash flow from financing activities 9,113 -99
Cash flow for the year 4,399 -7,004
Cash and cash equivalents at the beginning of the year 5,666 12,790
Exchange rate differences in cash and cash equivalénts -128 -120
Cash and cash equivalents at year end 9,937 5,666
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Significant accounting principles

COMPLIANCE WITH STANDARD AND LAW

In accordance with the ordinance, adapted by the European union (EU), on
application of international accounting standards, the consolidated financial
statements for the financial year that ended the 31st of December 2025 have been
prepared in accordance with international financial reporting standards (IFRS)
issued by the International Accounting Standards Board (IASB) as adopted by the
EU. Furthermore, the Annual Accounts Act and the Swedish Corporate Reporting
Board recommendation RFR 1 Supplementary accounting rules for groups have
been applied.

The Parent Company applies the Annual Accounts Act and RFR 2 Accounting for
legal entities. Statements issued by the Swedish Corporate Reporting Board re-
garding listed companies are also applied. The Parent Company applies the same
accounting principles as the Group except in the cases specified separately below.

The accounting principles set out below have been applied consistently in all
companies included in the Group at all periods presented in the Group’s financial
statements.

The annual report and consolidated financial statements have been approved for
issue by the Board of Directors and the CEO on April 30, 2026. The Group’s income
statement, statement of comprehensive income and balance sheet and the Parent
Company’s income statements and balance sheets will be subject to approval at
the Annual General Meeting on June 4, 2026.

NEW OR AMENDED ACCOUNTING STANDARDS IMPLEMENTED 2025

The accounting policies applied are mainly consistent with those applied in the
previous year. No new or amended IFRS, approved for application from 2025, has
had any significant effects on the Group’s financial reports.

NEW OR AMENDED IFRS WITH FUTURE APPLICATION

Apart from IFRS 18, there are no new or amended IFRSs, including pronounce-
ments, that are approved for application from 2026 and later that are expected

to have a material impact on the Group’s or the Parent Company’s financial
statements. A new standard, IFRS 18 Presentation and Disclosures in Financial
Statements, was published on April 9, 2024. IFRS 18 was adopted by the EU on
February 13,2026, and will be effective from January 1, 2027. Glycorex estimates
that this standard will have an impact on the Group’s financial statements regard-
ing presentation and disclosures. An analysis of the impact of the standard on the
Group has been initiated.

CONDITIONS FOR THE PREPARATION OF THE FINANCIAL STATEMENTS
The parent company’s functional currency is Swedish kronor, which also
constitutes the reporting currency for the parent company and for the Group.
This means that the financial statements are presented in Swedish kronor. All
amounts, unless otherwise stated, are reported in thousands of SEK (TSEK).

Classification and layout forms

The income statement and balance sheet are for the parent company according
to the annual accounting act schedule, while the statement of comprehensive in-
come, the statement of changes in equity and the cash flow statement are based
on IAS 1-Presentation of financial statements and IAS 7-Statement of cash flows
respectively. Assets and liabilities are recognized at historical acquisition values,
except for short-term investments that are measured at fair value in the Group.

Important estimates and assessments

Preparing the financial statements in accordance with IFRS requires the com-
pany to make judgments and estimates and make assumptions that affect the
application of the accounting principles and the reported amounts of assets,
liabilities, income and expenses. Glycorex has improved but continued negative
cash flow during the year, which requires careful monitoring of sales and liquidity.
The board of directors has, based on updated forecasts, assessed the company’s
financing situation for a period of at least twelve months from the report date and
believes that sufficient financial resources exist to conduct the business according
to plan. The financial statements have been prepared on the going concern basis.

NOTES

The estimates and assumptions are based on historical experience and a number
of other factors that appear reasonable under the current circumstances. The
results of these estimates and assumptions are then used to assess the reported
values of assets and liabilities that are not otherwise clearly evident from other
sources. Actual outcomes may differ from these estimates and judgments. The
estimates and assumptions are reviewed regularly. Changes in estimates are
recognized in the period in which the change is made if the change only affects
that period, or in the period in which the change is made and future periods if the
change affects both the current period and future periods.

The area that involves a high degree of judgment includes estimating the value of
intangible assets. The intangible assets consist mainly of capitalized develop-
ment costs. Both the not yet completed RA (Rheumatoid Arthritis) development
project and the completed Glycosorb® ABO (4 ml) project have been tested for
impairment. The tests have shown that there is no need for impairment based on
assessed conditions.

GROUP ACCOUNTING

Consolidation principles and business combinations

In addition to the parent company, the consolidated financial statements com-
prise all companies in which the parent company has direct or indirect control.
When preparing the consolidated financial statements, the acquisition method is
used. Intra-group receivables and liabilities, income or expenses and unrealised
gains or losses arising from intra-group transactions between group compa-

nies are eliminated in their entirety when preparing the consolidated financial
statements.

SUBSIDIARIES

Shares in subsidiaries are recognized in the parent company according to the
cost method. This means that transaction expenses are included in the carrying
amount of holdings in subsidiaries. In the consolidated financial statements,
transaction expenses are recognized directly in profit or loss when these arise.

CLASSIFICATIONS

Fixed assets and long-term liabilities consist essentially solely of amounts that
are expected to be recovered or paid after more than 12 months from the balance
sheet date. Current assets and current liabilities consist essentially solely of
amounts that are expected to be recovered or paid within 12 months of the
balance sheet date.

REPORTING BY SEGMENT

The company’s business is to research, develop, manufacture, market and sell
products in the field of organ transplantation or related areas. Customers are
hospitals and pharmaceutical companies regardless of the scope of applica-
tion. The company has so far marketed Glycosorb-ABO®. Glycosorb® ABO (4 ml)
accounts for a negligible part of the Group’s net sales. As in previous years, the
Group’s operations consist of only one operating segment. For this reason, no
operating segment reporting is provided in accordance with IFRS 8 except for
the information provided in Note 2. In addition, reference is made to the income
statements and balance sheets for the segment.

FOREIGN CURRENCY

Transactions in foreign currency are converted into Swedish kronor at the
exchange rate available on the date of the transaction. Monetary assets and
liabilities in foreign currency are converted into Swedish kronor at the exchange
rate that exists on the balance sheet date. Exchange gains/losses on operating
receivables/liabilities are recognized in other operating income/expenses and
exchange gains/losses on financial receivables and liabilities are recognized in
financial income/expenses. Non-monetary assets and liabilities recognized at
historical cost are translated at exchange rates at the time of the transaction.

REVENUES

The Group’s revenue comes from one revenue stream, sales of goods. The first
step in generating revenues can be said to be the sending of quotes to a customer.
Together with the quotation, a document regarding the return policy and general
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NOTES

terms and conditions for sales and delivery are also sent, which should be seen

as part of the agreement with the customer. When the quote is accepted, an

order confirmation is created and then the product is issued. When the issue has
occurred, an invoice is also created to the customer and revenue is recognized.
The accepted quote and order confirmation indicate the item number, product
name and number of units. Since in practice it is one product with three different
versions and that these can be used separately together with existing resources,
the performance obligation is distinct, the agreement contains no promises other
than to transfer the product in question. The transaction price is stated in the
agreement with the customer. The agreement specifies the list price, shipping and
any discount. There are volume discounts and other downward adjustments in
relation to the list price as shown in the agreement. The terms of payment, spec-
ifying the credit period and interest on late payment, mean that the agreements
do not contain a material financing component. Since the agreements contain a
maximum of three versions (item number) of the same product and any discounts
are specified for each item number, no problems arise when allocating the total
transaction price. Income from the sale of goods is recognized in the income
statement when control of the goods has been transferred to the buyer, which
occurs at a point in time, the time of issuance. Since the company’s return policy
gives the customer the right to return the product within 40 days from the date of
delivery (given that the product has been handled according to agreed criteria),

it occurs that reported revenue is reversed and instead recognized as debt to the
customer. Later returns mean that a lower percentage of the invoiced amount

is credited to the customer. No refund is made, but the customer must place a
new order to assimilate the commitment. In financial statements, an estimate of
expected returns is also made based on statistics regarding previous returns. A
provision is made for expected returns, i.e., the revenue is debited and advances
from customers (contract debt) are credited. The return policy entails some uncer-
tainty regarding the revenue recognition, but the amounts are not material.

LEASING

The Group applies the rules regarding leasing as a lessee. When an agreement

is entered into, the Group makes an assessment of whether the agreement is, or
contains, a leasing agreement. The agreement is, or contains, a leasing agreement
if it transfers the right to determine the use of an identified asset for a certain
period in exchange for consideration. The Group recognizes a right-of-use asset
and a lease liability at the inception date of the agreement. The right-of-use asset
isinitially measured at cost and is amortized on a straight-line basis over the term
of the lease. The lease liability is initially measured at the present value of the
remaining lease payments during the estimated lease term. The lease term
consists of the non-cancellable period.

In cases where the Group has taken into account expected extensions of lease
periods (only applies to agreements regarding premises), the asset is depreciated
to the end of the useful life, which then exceeds the formal lease term. The lease
payments are discounted at the Group’s incremental borrowing rate, which
reflects the Group’s credit risk.

The interest expense is calculated as the value of the liability multiplied by the
discount rate. The lease liability for the Group’s premises with rent that is indexed
is calculated on the rent that applies at the end of each reporting period. At this
time, the liability is adjusted with a corresponding adjustment to the value of the
right-of-use asset. Similarly, the value of the liability and asset is adjusted in con-
nection with a reassessment of the lease period. This occurs in connection with
the last termination date within a previously assessed lease period for premises
lease agreements having passed. For lease agreements that have a lease period
of 12 months or less and lease agreements with an underlying asset of low value,
less than SEK 50 thousand, no right-of-use asset or lease liability is recognized.

The principles for leasing, in accordance with IFRS 16, are not applied by the par-
ent company. The parent company applies an exception in RFR 2, which means
that the parent company recognizes existing lease agreements in the same way as
in previous years with straight-line expense recognition over the lease period.

FINANCIAL INCOME AND EXPENSES

Financial income consists of interest income on invested funds and dividend
income. Dividend income is recognized when the right to receive dividends is
established. Financial expenses consist of interest expenses on loans and impair-
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ment of financial assets. Foreign exchange gains and losses on financial assets
and liabilities are recognized net.

FINANCIAL INSTRUMENTS

Financial instruments recognised in the balance sheet include cash and cash
equivalents, trade receivables, short-term investments, liabilities to credit institu-
tions and accounts payable.

At initial recognition, financial assets are classified as valued at, amortised cost,
fair value by comprehensive income or fair value through profit or loss. The
classification is based on both the entity’s business model for the management
of the financial assets and the characteristics of the contractual cash flows from
the financial asset. Short-term investments in the Group are classified as financial
assets measured at fair value through other comprehensive income.

Atinitial recognition, financial liabilities are classified as measured at amortized
cost or fair value through profit or loss. Accounts payable have a short, expected
maturity and are valued without discounting at a nominal amount.

In the Group, a loss reserve is recognized for expected credit losses on financial
assets. At each balance sheet date, the loss reserve is valued at an amount corre-
sponding to 12 months of expected credit losses. Loss reserve for expected credit
losses amounts to SEK 0 thousand (SEK 0 thousand).

Due to the relationship between accounting and taxation, the rules on financial
instruments in IFRS 9 do not apply for the parent company as a legal entity. In

the parent company, financial fixed assets are valued at cost less any impairment
loss and financial current assets according to lower of cost or market. Short-term
investments in the Parent Company are valued at lower of cost or net realisable
value at the balance sheet date. The net realisable value is based on official
market prices on the closing date. When calculating the net realisable value of
receivables recognized as current assets, the principles of impairment testing and
loss risk provisioning are applied in IFRS 9.

CASH AND CASH EQUIVALENTS
Cash and cash equivalents consist of cash and immediately available assets at banks.

INTANGIBLE FIXED ASSETS

The item reported in the balance sheet is Capitalized cost for Development Work.
Development costs, where research results or other knowledge is applied to
produce new or improved products, is recognised as an asset in the balance sheet
only if the product is technically and commercially useful and the entity has
sufficient resources to complete the development and subsequently use or sell
the intangible asset. The carrying amount includes costs on materials, direct costs
on wages and indirect costs attributable to the asset in a reasonable and consis-
tent manner. Other development costs are recognized in the income statement as
an expense when they arise. In the balance sheet, recognized development costs
are recorded at historical cost less accumulated amortization and write-downs.

Amortisation principles

Amortization is recognized in profit or loss for the year on a straight-line basis over
the estimated useful life of the asset, from the point in time it is available for use.

The estimated useful life is:

Group
Capitalized costs on

development work 10 years
Parent company

Capitalized costs on
development work 10 years

BORROWING COSTS
Group has no capitalized borrowing costs at the end of 2025.

TANGIBLE ASSETS

Tangible fixed assets are recognized at cost less accumulated depreciation and
loss. The cost includes the purchase price and costs directly attributable to the
asset to bring itin place and in condition to be used in accordance with the
purpose of the acquisition.



Depreciation policies

Depreciation occurs linearly over the asset’s estimated useful life from the pointin

time it is available for use.

The estimated useful life is:
Group

Machinery and technical equipment 5-10 years
Equipment 5-10 years
Parent company

Machinery and technical equipment 5-10 years
Equipment 5-10 years

Used depreciation methods, residual values, and useful lives are reassessed at the
end of each year.

WRITE-DOWNS OF TANGIBLE AND INTANGIBLE ASSETS

The carrying amounts of the company’s fixed assets are tested each balance sheet
date to assess whether there is an indication of impairment. Intangible fixed
assets that are not ready for use are tested for impairment yearly and as soon as
an indication occurs that the asset has decreased in value. If any such indication
exists, the recoverable amount of the asset is calculated. Calculation of recover-
able value is based on the present value of future cash flows discounted with a
rate that corresponds to Glycorex’ estimated weighted cost of capital. An impair-
ment loss is recognized when the carrying amount of an asset or cash-generating
unit exceeds the recoverable amount. An impairment loss is recognized as an
expense in profit or loss for the year.

An impairment loss is reversed if there is both an indication that the impairment
requirement does not exist and there has been a change in the assumptions that
formed the basis for the calculation of the recoverable amount, after the calcula-
tion of the recoverable amount has taken place.

INVENTORIES

The inventory consists of finished goods and raw materials and supplies. Inven-
tories are valued at lower of cost or net realizable value. The acquisition value

is calculated by applying the first-in-first-out method. For manufactured goods,
the cost includes a reasonable proportion of indirect costs. The company has no
obsolescence in inventories.

TAX

Income taxes consist of current tax and deferred tax. Income taxes are recognized
in profit or loss for the year. Deferred tax assets relating to deductible temporary
differences and loss deductions are recognized only to the extent that there are
compelling reasons that these will result in lower tax payments in the future. The
Parent Company recognises untaxed reserves including deferred tax liabilities. In
the consolidated financial statements, on the other hand, untaxed reserves are
divided into deferred tax liabilities and equity.

GROUP CONTRIBUTIONS FOR LEGAL ENTITIES
Received and made group contributions are reported as appropriations.

EMPLOYEE BENEFITS

Short-term employee benefits are calculated without discounting and are
recognized as expense when the related services are received. Provisioning for
estimated bonus payments is recognized when the Group has a legal or informal
obligation to make such payments because of the services in question being
received from the employees and the amount can be calculated reliably.

Within the Group there are only defined contribution pension plans. The Group’s
obligations regarding contributions to defined contribution plans are recognized
as an expense in the income statement at the rate at which they have been
earned by the employees’ performing services for the Group. The obligations are
calculated without discounting as the payments for these plans are due within
12 months.

CASH FLOW STATEMENT
The cash flow statement has been prepared in accordance with indirect method.

NOTES
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NOTES

Note 2 Distribution of revenues

Note 3 otheroperatingincome and other operating expenses

Revenues persigificanttype of revenue

Otheroperatingincome

Group 2025 2024 Group 2025 2024
Saleofgoods 38,844 35,159 Foreign exchange gains on receivables and liabilities of an - 91
Total 38,844 35,159 operatingnature
Otherrevenues 130 18
Parent company 2025 2024 Total 567 739
Sale of gfoods 38,844 35,159 Parent company 2025 2024
Total ES3800 35,159 Foreign exchange gainson receivables and liabilities of an 436 720
Therearenorevenues, eitherin the Group or the Parent company, operatingnature
relatingto exchange of good orservices. Otherrevenues 130 18
Total 566 738
Externalnetsalesbased oncustomerresidence .
& TEER ) ) Otheroperatingexpenses
fiotp)f ) 2 a Group 2025 2024
Sweden 1.9 2.4 . . i
Foreign exchange losses on receivables and liabilities of
Germany 85 77 anoperating nature 695 T44
Rest of Europe 17.8 17.5 Total 695 744
Othercountriesand reserve forreturns 10.6 7.6
Total 38.8 35.2 Parentcompany 2025 2024
Inaddition to Sweden, countries thataccount for 10 percentor more of net sales Foreign exchange losses on receivablesand liabilities of
for2025arereported separately. anoperatingnature 695 739
The Group’slargest customerin the financial year2025 accounted for 8% (7%) Total 695 739
of netsales.
Allfixed assets are attributable to the Swedish operations.
Note 4 Employees, personnel expenses and senior executives’ remuneration
2025 2024
Average numberof employees Total of which Total of which
employees men employees men
Sweden
Parentcompany 15 8 14 8
Subsidiaries 5 2 6 2
Total 20 10 20 10
2025 2024
Salariesand otherremuneration Total ofwhichto Total ofwhichto
the Board of the Board of
directors/ directors/
CEO CEO
Parentcompany 10,185 1,857 10,070 1,930
(of which tantiem) - - - -
Subsidiaries 3,406 - 3,880 -
(of which tantiem) - - - -
Total 13,591 1,857 13,950 1,930
Salariesand allowancesonly apply to staffin Sweden. The Group only hasemployeesin Sweden.
KurtNilssonis CEO of the subsidiary Glycoprobe AB, but only receives salary from the Parent
company, whichiswhyno CEOsalaryisreportedinthe subsidiaries above.
2025 2024
Remuneration to the Group's Board of directors and management Salary Pension  Boardfees Salary Pension  Board fees
expenses expenses
Chairman? 489 = = 283 - 38
Otherboard members - - 285 185 - 241
CEO 1,153 123 = 1,143 123 -
Total 1,642 123 285 1,611 123 279
1) The Company had two different people as chairman during 2024.
2025 2024
Socialsecurity contributions Social of which Social of which
expenses pension expenses pension
expenses expenses
Parentcompany 3,737 692 3,735 771
Subsidiaries 1,270 160 1,309 182
Total 5,007 852 5,044 953
Ofwhichtothe Board of directorsand CEO 640 123 660 123
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Note 4 Employees... continued

NOTES

2025 2024

GenderbalanceinBoard of directors Share of Share of

women women
Parentcompany
Board 0% 0%
Seniorexecutives 0% 0%
Group
Board 0% 0%
Seniorexecutives 0% 0%

Remuneration to senior executives
The CEOisthe company’sseniorexecutive.

Riktlinjer faststéllda av drsstimman 2025

Board of Directors

Feesare paid to the Chairman of the Board and membersin accordance with the resolution
ofthe Annual General Meeting. Any consultancy assignments thatan individual member
hasforthe companyin addition to board work are compensated by market-based payment
inthe form of cash compensation. Compensation shall be determined on the basis of
thescopeoftheassigment. The assignmentshall be timed and last until the next Annual
General Meeting, atthe longest. The assigmentshall be documented in agreements that
specifytheassigmentelementsand agreed remuneration. Compensationis paidin arrears
afterworkhasbeencarried out. Ifamemberisemployed by the company, theemployment
appliestothesame conditionsasforthe CEO, but withoutthe possibility of suchvariable
salaryasthe CEO may receive. Otherwise, there shall be no remuneration to members of the
board.

CEO, seniorexecutives

Remuneration to the CEO consist of fixed salay and other benefits. The fixed salary shall be
inaccordancewith market conditions and be negotiated annually by the Board of directors.
Inadditionto afixedsalary, car benefits are paid that shall correspond to a maximum of

10 percentafthefixed salary and pension benefit that shall be defined contribution and
correspond toamaximum of 25 percent of the fixed salary. The Board of directorsis given
theopportunityto establish abonussystem forthe CEO inthe form of variable salaray.
Variablesalaryshall notexceed 25 percent of the fixed salary. Variable salary is paid on
target fulfillmentbased onthree predetermined and measurable criteria. They are the
developmentof (i) netsales, (i) cash flow and (iii) quality and product development during
thefinancialyear. The extentof remuneration for (i) and (i) is determined after the annual
reporthasbeen determined. The extentof compensation for (iii) is determined on the basis
of objectiveresultsduringthe financial year. The Board of directors establishes detailed
requirements regarding (i)-(iii). Variable remuneration paid on manifestly incorrect grounds
shallberefunded. Severance payinadditiontosalaryduringthe agreed notice period of
amaximum of oneyearshall notoccur. Whereapplicable, the terms and conditions also
apply to other members of the company’s management, who, however only receive bonuses

Note 5 Remuneration to auditors

asotheremployees. The company’s business strategy and long-term interestsinclude
increasingsales, creating good cash flow and continuing the business development. By
directly linking variablesalary to theresult of these parameters, the intentionis that the
Director’s performance contributesto achieving these goals and creatingvalue forthe
shareholders. This creates along-term sustainable business.

Otheremployees

TheBoard of directorsisalso given the opportunity to setup a bonus system for other staff
throughoutthe Group. Theaim isto promote the long-term value of the company. The bonus
salaryispaid onanannual basisandis paid afterwards to each employee with the same
amount correspondingto an average monthly salary for the entire staff (excluding pensions
and otherbenefits). The totalamount paid to the entire staffincluding employer’s social
contribution expensesshall beincluded within 10 percent of the profit forthe yearat Group
level, determined atthe annual general meeting after the vesting year. If that condition is
notmet, thebonussalaryisreducedaccordingly until theamountis within this limit.

Other

Allremunerationto membersofthe board and the CEO is prepared and decided by the
Board of directors, whereby the Swedish Companies Act’s rules on conflict of interest are
applied.Salaryand otherremunerationin accordance with the terms above have been set
inrelationtothe company’s wage expenses and total expensesinordertofind a balance
andreasonable level. The terms of employmentin general do notdifferin an unusual
manner from the conditions for other poersonnel. Remuneration based on shares, warrants
or convertible shall notoccur.

Board

Board feesto membersare paidinaccordance withe the resolution atthe Annual General
Meeting 2025 for the full time of office as follows; ordinary board memberswho are not
employed by the company receive SEK95 thousand (90) each..Board feesrelating to the
partofthetermof office thatruns during 2026 until the Annual General Meeting will be
chargedtothe 2026 results. Expensed board feesin 2025 amounted to; board members
Fredrik Johansson SEK95thousand, Joakim Jagorstrand SEK 95 thousand, and Roland
Frosing SEK95thousand. Renumeration to Kurt Nilsson, chairman of the board, has during
theyearamounted to SEK489 thousand (68) in respect of salary and SEK 84 thousand (84)
regarding benefit.

Theemployment contract for Kurt Nilsson as Development Manager contains provision for
12 monthsnotice periodin the event of termination by the employer. Upon termination by
Kurt Nilsson, the notice period amounts to 6 months. Severence payin additiontosalary
duringthe agreed notice period do notapply.

Managing Director

Remuneration to Johan Nilsson, CEO, amounted to SEK 1,153 thousand (1,143). Pension
costamounted to SEK 123 thousand (123) and car benefitamounted to SEK 77 thousand (79)
in benefit. The employment contract for Johan Nilsson contains provision for 12 months
notice periodinthe event of termination by the employer. Upon termination by Johan
Nilsson, the notice period amountsto 6 months. Severance pay in addition tosalary during
theagreed notice period do notapply.

Note 6 Leases

Koncernen 2025 2024

Ernst&Young AB

Auditassigments 844 1,219

Auditactivitiesin addition to the auditassignment 50 134
894 1,353

Parent company 2025 2024

Ernst&YoungAB

Auditassigments 804 1,179

Auditactivitiesin addition to the auditassignment 50 134
854 1,313

Auditassigments referto the auditof the annual reportand bookkeeping, aswellas
the administration ofthe Board of directors and the CEO, other duties thatitis forthe
company’s auditorto perform, and advice or other assistance thatis prompted by
observationsinsuchreview ortheimplemtation of such duties.

The Group reports leases, as a lessee, for premises and vehicles. Leases of low value,
which consists of office machinery and astorage facility, isnotincluded in the lease
liability butis continued to be recognised as a linearexpense overthe lease period.

Group 2025-12-31

Right-of-use assets Premises Vehicles Total
Openingcarryingamount January

1,2025 7,709 90 7,799
\mvestmemts—extenmon of contract 5052 324 5376
period

Revaluations 131 - 131
Depreciation -5,078 -127 -5,205
Carryingamountdecember31,
2025 7,814 287 8,101
Maturity structure 2025-12-31 <lyear 1-2years 3-5years Total
Leaseliabilities 4,942 1,699 876 7,517
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NOTES

Note 6 Leases, continued

Note 8 Financial expenses

Group 2024-12-31 Group 2025 2024
Right-of-use assets Premises Vehicles Total Interestexpenses? 6 31
OpeningcarryingamountJanuary 1,2024 11,094 538 11,632 Interest expenses IFRS 16 Leases ¥ 354 547
Investments - extension of contract period 1,002 - 1,002 Netexchangerate differences 128 136
Revaluations 718 - 718 488 714
Terminated contracts/agreements - -293 -293
Depreciation -5,105 -155 -5,260 Parentcompany 2025 2024
Carryingamountdecember 31,2024 7,709 90 7,799 Interest expenses 1 6
Netexchangerate differences 128 136
Maturity structure : } 129 142
2024-12-31 <lyear 1-2years 3-5years Total
Lease liabilities 5,433 2,333 7,766 1) Interest expenses referto interest onitems that are measured atamortised cost.
Amountsreportedinthe Group'sstatementof netincome 2025 2024
Depreciations of right-of-use assets -5,205 -5,260
Intereston lease liabilities -354 -547 NOte 9 Taxes
Expenses of low-value leases -85 -102
5,644 75,909 REPORTED IN THE STATEMENT OF NET INCOME
Group 2025 2024
Amountsreportedinthe Group's statement of cash flows 2025 2024 Currenttax expense
Total cash flows attributable to leases 7,357 6,662 Currenttaxexpense - -
The cash flow aboveincludesboth amountsforleases thatare recognised Total : -
asleaseliabilitiesaswell asshort-term leases and low-value leases.
Deferred taxrevenue/tax expense
Temporary differemces 56 61
Total 56 61
ParentCompany Totalreported taxrevenue/
Expensed lease payments for the year 2025 2024 expenseinthe Group 56 61
Expensed leasing fees 4,962 4,658
Totallease expenses 4,962 4,658 RECONCILIATION OF EFFECTIVE TAX
of which premises rent 4,759 4,403 Koncernen 2025 2024
Resultat fore skatt 7,776 -11,002
Nt‘anideplorable lease paymentsamountto: 2020 20 Skattenligt gallande skattesats 20,6% 1,602 2,266
Within a year 3,282 4,052 Skatteeffektav ejavdragsgilla kostnader och skattefria 5 35
Between one and five yeasr 412 2,039 intdkter
Laterthan fiveyears = - Fordndringav ejaktiverad uppskjuten skatt pa 1541 2170
. . underskottsavdrag > §
Leasingof premises
The group leases premises for offices and manufacturing. The leases have -
normally a maturity of three years. The agreements contain extension options and Reported effective tax 56 61
termination optionsthatthe Group may use or notuse within nine months before
theend of the non-dismissive period. Whetheritis reasonably certain thatan
optionwill be exercised isdecided at the beginning of the lease agreement. RECONCILIATION OF EFFECTIVE TAX
- ) _ . » » _ Parent company 2025 2024
Whetheritis reasonably certain thatan optionwil be exercised is reconsidered Income before tax 7,819 110,853
ifthereisanimportanteventorsignificant changesin circumstances within the -
Group’s control. Latest time for extension of leases take place at the maturity of Taxatapplicable taxrate 20.6% 1,611 2,236
the option. Taxeffectof non-deductable expenses -17 -6
Leasingofvehicles Changeinuncapitalised deferred taxon deficit 1594 29230
The Group leases vehicles (company cars) with lease periods of three yearsin the deductable ! |
mostcases. Extension optionsdo notnormally occur.
Reported effective tax = -
Note 7 Financialincome
Group 2025 2024
Dividend from fixed income fund thatisvalued at fair
P 24 24
valuethrough othercomprehensiveincome
Interestincome 13 130
Netexchange rate differences =
37 154
Parentcompany 2025 2024
Dividend from fixed income fund 24 24
Interestincome 12 126
Unrealised exchange income from fixed income fund 5 16
Net exchange rate differences =
41 166
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Note 10 Intangible fixed assets

NOTES

CAPITALISED DEVELOPMENT EXPENDITURE

Group 2025-12-31 2024-12-31 pptpandinc\uding2001—12—3l,GlycorexTransplantyationABhasreportedinthebala'ncesheet
— itsdirect costsforthe developmentofthe company’s product Glycosorb®ABO, totalling SEK 45.2
Accumulated acquisition values miilion. Inthe Group’s balance sheetthe development costs for Glycosorb®ABO are recorded at
Atthe begnningoftheyear 96,892 96,892 acquisitionvalue lessaccumulated amortisationand the remainingvalue at theend of the year
Internally developed assets 139 - amountsto SEKOmillion (0).
Disposals B B TheGroup’scostsforcontinued developmentwork regarding Glycosorb®ABO arer expensed from
Atthe end of the year 97,031 96,892 2002,inthe periodtheyarise.
Forthedevelopmentoftheuniversal blood plasma product, anacquisitionvalueisreportedin
Accumulated amortisations thebalancesheetas of 2025-12-31 at SEK28.8 million. Amortisation began for this development
Attheb - ih 777 7432 projectonApril 1,2020. Carryingamountas of 2025-12-31 amounts to SEK 12.2 million. The project
tthe begnningofthe year 77,738 74,320 forthe developmentof productswithin Myasthenia Gravis earlierwas reportedin the balance
Amortisation fortheyear, accordingto plan -3,418 -3,418 sheetasanassetof SEK12.4million. The requirementsin IAS 38 regarding recognising the MG-
Write-down R R projectasanintangible assetare notconsiderered fulfilled due to limitations concerningfinancial
Di | and personnelresourcesto completethe development. The project was writtendown tozeroin
15posa’s - — 2023.Achangeincircumstancesforthe Groupina positivedirection canlead toafuturereversal of
Attheendoftheyear -81,156 71,738 thewrite-down. Ofthe write-down amount SEK 5.5 million was recognised in the Parent company.
Forongoingdevelopment projectforthe developmentwithin Rheumatoid Arthrisis, an asset
C " Tt d 15.875 19.154 isreportedinthebalancesheetasof2025-12-31 of SEK3.6 million. During 2025 SEK 0,5 million
arryingamountatyear-en g g has been capitalised related to the RA project. Amortisation has not begun for this development
project. Forother projectsforthe developmentof productsin extracorporal blood treatment
anacquisitionvalueisreportedinthebalance sheetasof 2025-12-31 of SEK2.7 million. These
[PV G o O 2z projectsarefullyamortised by 2025-12-31 an hasaresidual value zero.
Accumulated acquisition values TheGroup’stotal expensed development costsforresearch and developmentfortheyear
Atthe begnningoftheyear 73,273 73,273 amountsto SEK0.1million (1.2).
Disposal - - Theongoingdevelopment project, Rheumatoid arthritis,and the completed project, universal
Attheendoftheyear 73,273 73,273 blood plasma, have been tested forimpairmentin accordance with IAS36. Adiscountrate of 13.8%
(13.1%) hasbeenusedinthetests, which corresponds to the weighted average cost of capital
Accumulated amortisations (WACC) aftertax. The sustainable growth rate has been setat0 percent. Forboth projects, the
Atthe beenning of the vear 62772 60335 recoverableamountexceedsthe carryingamount. Thereis therefore no need forimpairment.

- gv g y - - - Thetestshavebeenbased on management’s bestjudgment, takinginto accountcautionand
Amortisation for the year, according to plan 2,437 -2,437 realisticvolumes. Significantparameters inthe assessment of the RA project are the discount
Write-down 5 - rate, grossmargin and volume assumptions. Asensitivity analysishasbeen performedthat even

: withasignificantly lower gross margin, alowervolumeand anincreaseinthediscountrate, the
Disposal - - : Bt -
recoverableamountexceedsthe carryingamountby asignificantamount. Foruniversal blood
Attheend of theyear -65,209 -62,772 plasma, the uncertainty is greater. An increase in the discount rate by two percentage points
would haveresultedinalimitedimpairment requirement. The greatest uncertainty is forecasted
Carryingamountatyear-end 8,064 10,501 volumes. Compared tothe 2024 assessment,asomewhat more cautiousvolume development has
thereforebeenassumed. Acautious gross margin was also used as the basis forthe assessment of
universalblood plasma. The calculated WACC before taxamounts to 15.9% (15.4%) for rheumatoid
arthritisand 15.2% (13.5%) for universal blood plasma.
Note 11 Tangible fixed assets
MACHINERYAND TECHNICALEQUIPMENT MACHINERYAND TECHNICALEQUIPMENT
Group 2025-12-31  2024-12-31 Parent company 2025-12-31  2024-12-31
Accumulated acquisition values Accumulated acquisition values
Atthebeginning of the year 16,053 16,328 Atthebeginning of the year 8,579 8,579
Investments o - Investments = -
Divestmentsand disposals - -275 Attheendoftheyear 8,579 8,579
Atthe end of the year 16,053 16,053
Accumulated depreciation according to plan
Accumulated depreciation according to plan Atthe beginning oftheyear -5,798 -5,461
Atthe beginningof the year 11,205 10,847 Depreciation fortheyearaccordingto plan -385 -337
Divestmentsanddisposals - 275 Attheendoftheyear -6,183 -5,798
Depreciation fortheyearaccordingto plan -660 -633 Carrvingamountatvear-end LG 2.781
Atthe end of the year -11,865 -11,205 ying Y . ’
Carryingamountatyear-end 4,188 4,848 EQUIPMENT
Parentcompany 2025-12-31  2024-12-31
EQUIPMENT Accumulated acquisition values
Group 2025-12-31  2024-12-31 Atthebeginning of theyear 808 808
Accumulated acquisition values Investments 52 -
Atthe beginningof theyear 835 835 Attheend of theyear 860 808
:tvflf;n;rizttifthe oar 8;'21 835; Accumulated depreciation according to plan
y Atthebeginning of the year =797 -786
D iation for th dingto pl 12 11
Accumulated depreciation according to plan Atetpr:eoa‘;o:t:r cyearaccordingtoplan 309 707
Atthebeginning of the year -824 -813 eendottheyear B B
Depreciation fortheyearaccordingto plan -12 -11 Carryingamountatyear-end 51 11
Attheendoftheyear -836 -824
Carryingamountatyear-end 51 11

39 - ANNUAL REPORT 2025



NOTES

Note 12 Sharesin subsidiaries

Parent company 2025-12-31 2024-12-31
Accumulated acquisition values

Atthe beginningoftheyear 53,630 53,630
Shareholders' contribution 129 -
Atthendoftheyear 53,759 53,630
Accumulated write-downs

Atthebeginning oftheyear -51,674 -51,674
Write-down -22 -
Atthe end of theyear -51,696 -51,674
Carryingamountatyear-end forsharesinsubsidiaries 2,063 1,956
THE PARENTS COMPANY’SDIRECT HOILDINGS OF SHARES IN SUBSIDIARIES

Subsidiary company/corporateidentity number/ Number of Proportion Equity Equity Bookvalue Bookvalue
registered office shares 2024-12-31 2023-12-31 2024-12-31 2023-12-31
Glycoprobe AB,556729-5216, Lund 1,000 100% 2,427 2,152 1,856 1,856
Glycorex Transplantation Pty Ltd, 113595074, Australia 100 100% - - - -
GlycorexUMCAB, 556840-8891, Lund 500 100% 50 30 50 50
Glycorex UBP AB, 556840-9006, Lund 500 100% 35 50 50 50
GlycorexM S.A. DE.CV, GMX1305235A0, Mexico 9,999 99.99% 107 - 107 -
2,619 2,232 2,063 1,956

Thewholly owned subsidiaryin Australia, Glycorex Transplantation Pty Ltd, has not conducted any business and has no assets or libilities. The wholly owned subsidiary in Mexico,
GlycorexM S.ADE.CV, has limited activity. During the second half of 2025 an owners contribution of SEK 107 thousands has been delivered to the Mexican company.

Theshareholders’ contribution to Glycorex UMC AB, was related to loss covering thus

Note 13 Prepaid expenses

acorrespondingamounthasbeenreported asawrite-down.

Group 2025-12-31 2024-12-31
Prepaid rent 511 458
Otheritems 641 612

1,152 1,070
Parent company 2025-12-31 2024-12-31
Prepaid rent 1,202 1,185
Otheritems 445 473

1,647 1,658

Note 14 Deferred tax asset/provision for deferred tax

Group 2025-12-31 2024-12-31 Deferred tax, Group 2025-12-31 2024-12-31
Unrecognised deferred taxassets Deferred tax assets, lease liabilities 1,669 1,607
Fiscal deficits 186,019 178,539 Total before offsetting 1,669 1,607
Unrecognised deferred taxasset 38,320 36,779 Netoffsetable deferred tax liabilities -1,669 -1,607
Taxrate 20.6% 20.6% Deferred tax assetsaccordingtobalance sheet - -
Parent company 2025-12-31 2024-12-31 Deferred tax liabilities, Lot Leor
Unrecognised deferred taxassets right-of-use assets g ’
Fiscal deficits 179,305 171,566 Excess depreciation 59 116
Unrecognised deferred taxasset 36,937 35,343 Total before offsetting 1,728 1,723
Taxrate 20.6% 20.6% Net offsetable deferred tax assets -1,669 -1,607
Accountingfordeferred taxassets attributable to deficitdeducations requires Deferredtax liabilitiesaccordingtobalance 59 116

compellingreasonsthatindicate thatsufficienttaxsurpluses will exist. Currently,
nodeferredtaxassetattributable to deductible temporary differerences and tax
deficitsare recognised except foritems settled against deferred taxliabilities
relatabletoright-of-use assets. Thereis no time limit for the use of the tax deficit
deductions.
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Note 15 Short-term investment

NOTES

Note 16 Equity, continued

Unitsinfixed income fund 2025-12-31  2024-12-31
Marketvalue 993 988
Carryingamountin the Group 993 988
Carryingamountin the Parentcompany 993 988

Note 16 Equity

Group

Share capital
Theitem consists of the parentcompany's share capital.

Other contributed capital

Refers to equity contributed from owners. Thisincludes premium funds transferred to the
reserve fund as of 31 December 2005.

Provision to the share premium fund from 1 January 2006 onwards is also recognised as
contributed capital.

Reserves

Referstoaccumulated changesinthevalue of financial assets measured at fairvalue
trough other comprehensive income, until the assetisbooked of the balance sheet.

Retained earnings/accumulated losses, including profit for the year

Retained earnings/accumulated losses, including profit for the year, include retained
earnings/accumulated lossesin the parentcompany anditssubsidiaries. Previous
provisionstothereserve fund, excludingtransferred premium funds, areincludedin this
equityitem.

Parent company

Restricted equity
Share capital
Theitem consists of the parentcompany's share capital

Reserve fund

The purposeofthereserve fund hasbeentosave partof the net profit, whichis notused to
coverbalanced losses. Thereserve fund alsoincludes amounts added to the premium fund
beforee1Januari2006.

Fund for capitalised development costs

Theitem consists of transfers from unrestricted equity to restricted equity regarding
capitalised development costsduring theyear. The fundis reduced upon amortisation,
write-down ordisposal of an asset that, upon capitalisation, was subject to the fund.

Unrestricted equity

Share premium fund

Whensharesareissued atapremium price, i.e.forthe sharesto be paid morethan the
quotavalueoftheshare,anamountcorrespondingto the amountreceivedin addition
tothe quotavalue of the shares shall be transferred to the premium fund. Amounts
contributed to the share premium fund from 1 January 2006 areincluded in unrestricted
equity.

Retained earnings/accumulated losses

Consists ofthe previousyear's unrestricted equity after a possible dividend has been paid.
Togetherwith the profitfortheyearand the share premium fund, constitutes the amount of
unrestricted equity, i.e.theamountavailablefordividendstothe shareholders

Managing capital

Accordingtothefinance policy of Glycorex, the foundation forthe Group'sfinancial strategy
isto createadequatefinancial conditions forthe Group's operations and development.
Duringtheyearnochangehasbeenimplementedinthe Group's principles formanaging
capital. The managed capital of Glycorex consists of the Group's presented equity.

Number of sharesissued

Fully paid Quotavalue

ClassAshare 3,268,000 163,400
ClassBshare 75,585,983 3,779,299
78,853,983 3,942,699

Class,A,share Class,B,share

Numberof outstandingsharesatthe beginning of the year 3,268,000 70,585,983
New shareissue 5,000,000
Number of outstanding shares attheyear-end 3,268,000 75,585,983

OneClassAshareentitles to 10 votes and one class Bshareto 1 vote.
Allshares have aquotavalue of SEK0.05.

Note 17 Earnings per share and dividend

Theaverage numberofsharesduringthe yearwas 78,235,890 (73,853,983). Group
netincome (attributable to the shareholders of the Parent company) amounte to SEK
-7,720thousand (-10,941) giving earnings per share of SEK-0.10 (-0,15). The Board of
Directors proposes that nodivident be paid for 2025 (for 2024 no dividend was paid).

Therearenodilution effects to takeinto account.

Note 18 Related party disclosures

Related partyrelationships with asignificaninfluence

The companyisundersignificantinfluence from the chairman of the board, Kurt Nilsson,
majorshareholderin GTAB (Glycorex Transplantation AB). Kurt Nilsson also has a large
stakein GlycorexAB, whichinturnhasa large holdingin GTAB. Kurt Nilsson and related
parties controls 33.8% of the votesin GTAB. Board member Fredrik Johansson owns 37,500
shares, private and through company. Other board members own no sharesin GTAB. The
CEO, Johan Nilsson, owned 27,130 sharesin GTAB atthe end of the financial year.

Intercompany transactions

The Parentcompany’s purchases from the subsidiary Glycoprobe ABamounted to SEK
9,975thousand (9,867), from the subsidiary Glycorex UMCAB 0 (0) and from the subsidiary
GlycorexUBP AB SEK 6 thousand (4). All revenuesinthe subsidiaries areintra-group. During
theyearthe Parent company gave ashareholders’ contribution to the Mexican subsidiary,
GlycorexM S.A. DE.,GMX, amounting to SEK 107 thousand. The Parentcompany gave a
shareholders’ contribution to Glycorex UMC AB amounting to SEK 22 thousand.

Senior executives
Salariesandallowances, expenses and obligationsrelating to pensionsand similar
benefits, and severence agreementssee Note 4.

Transactions withrelated parties

Duringthefourth quarterof 2025, Skagor GmbH invoiced SEK 160 thousand to Glycorex
Transplantation AB for consulting services. Joakim Jagorstrand is CEO and board member
of Skagor GmbH and isaboard member of Glycorex Transplantation AB, which is why
hisroleis considered related party. No othertransactions with persons with related
partyrelationships have been carried outduringtheyear. No transactions with related
companiesoutside the group have taken place during the year.

Note 19 Accrued expenses

Group 2025-12-31  2024-12-31
Personnel-related expenses 4,063 4,143
Otheritems 1,015 1,023

5,078 5,166
Parentcompany 2025-12-31  2024-12-31
Personnel-related expenses 2,848 2,777
Otheritems 963 978

3,811 3,755
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NOTES

Note 20 Financial assets and liabilities, financial risks and risk management

Thefollowingtable shows the company’s financial assets and financial liabilities by valuation category.

Financialinstruments by category
Group

Assetsinthebalancesheet Fairvalue through Accrued Fairvaluethrough Total
profitorloss acquisition othercomprehen-
value siveincome
2025-12-31
Accounts receivable - 3,386 - 3,386
Short-terminvestment - - 993 993
Cashandbank - 10,163 - 10,163
Total - 13,549 993 14,542
Liabilitiesinthe balance sheet Fairvalue through Accrued Fairvaluethrough Total
profitorloss acquisition othercomprehen-
value siveincome
2025-12-31
Lease liabilities - 6,985 - 6,985
Liabilities to credit institutions - - - -
Accounts payable 1,129 - 1,129
Total = 8,114 - 8,114
Fairvalue through Accrued Fairvaluethrough Total
Assetsinthebalancesheet profitorloss acquisition othercomprehen-
value siveincome
2024-12-31
Accounts receivable 4,276 - 4,276
Short-terminvestment - - 988 988
Cashandbank - 5,765 - 5,765
Total - 10,041 988 11,029
Fairvalue through Accrued Fairvaluethrough Total
Liabilitiesinthe balance sheet profitorloss acquisition othercomprehen-
value siveincome
2024-12-31
Lease liabilities - 6,703 - 6,703
Liabilities to creditinstitutions 279 - 279
Accounts payable - 1,327 - 1,327
Total - 8,309 - 8,309
2025-12-31 2024-12-31
Parent company Carryingamount Fairvalue Carryingamount Fairvalue
Assets
Accountsreceivable 3,386 3,386 4,276 4,276
Short-terminvestment 993 993 988 988
Cashandbank 9,937 9,937 5,666 5,666
Liabilities
Accounts payable 914 914 1,261 1,261
Liabilities to creditinstitutions - - 25 25

The following summarises the methods and assumptions mainly used to determine the fair
value ofthefinancial instruments presentedin the table above.

Fairvalues

The breakdown of how fairvalueis determinedis made based upon three levels.

Level 1:accordingto price quoted on an active market fo the same instrument.

Level 2: based upondirectly orindirectly observable market data notincludedin level 1.
Level3:based oninputsthatarenotobservable onthe market.

Fairvaluesaccordingto level 1 have beenusedin the category Financial assets thatcanbe
sold, whichincludes placementin thelisted fixed income fund. The Group has nofairvalues
calculated accordingto level 2 orlevel 3. For non-interest bearing assetand liability items
suchastradereceivablesand accounts payable with aresidual life less than sixmonths,
thecarryingamountis considered to correspond to fairvalue. Even for liabilities to credit
institutions, the difference between carryingamountand fairvalue is considered negligible.

Financialassets measured at fair value through other comprehensiveincome/
short-terminvestments

Consistsofinvestmentin fixed income fund. Fairvalue has been determined based on the
bank’s quoted rate on the fixed income fund at the balance date. Unrecognised profitin the
parentcompanyamountsto SEK0 (0).

Tradereceivables,accounts payable and otherfinancial liabilities
Fortradereceivables,accounts payable and other financial liabilities in the parent
company, the carryingamountis considered to reflect fairvalue.
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Maturity analysis liabilities
Accounts payable, other liabilities and interim liabilities mature within 3 months. Liabilities
to creditinstitutions mature within oneyear. Seealsonote 6.

Financialrisksand risk management

The company'sfinancingand management of financial risks are handled within the
company underthesupervison and surveillance of the Board of directors. The company
appliesaprudentinvestment policy.

Financingrisk

Theboard hascontinued to work on the decided strategy and its financial consequences.
Glycorexhashadimproved butstill negative cash flows during the year, which requires
careful monitoring of sales and liquidity. In January 2025, a directed new share issue of
5,000,000 Bshareswascarried outatasubscription price of SEK2.0 per share, which
provided the company with SEK 10 million before transaction costsand strengthened
liquidity. The board has, based on updated forecasts, assessed the company's financing
situation fora period of at least twelve months from the report date and believes that
sufficientfinancial resources are available to conduct the businessaccording to plan.
Additional financing/capital contributions may be required before the companyis cash
flow positive. The company's ability to meet future capital needs islargely dependent
onthesuccessofthe productlaunchesand subsequentsalessuccess. Thereisno
guarantee thatGlycorex Transplantation will be able toraise the necessary capital even
ifthe company'sdevelopmentis positive,and thereisalso adependence on the market
situation foravailableventure capital.



Note 20 Financial assets ..., continued

NOTES

Note 21 Supplementary disclosures for statement of cash flows

Intrerestraterisk

Exessliquidityisinvestedinbanksorinterestbearing securities with little interest rate risk.
The Group hasno libilities to creditinstitutions on December 31,2025.

Currencyrisk

Mostof the company's purchases are made in Swedish kronor. Some consulting services
areaquiredin USD and EUR. Invoicing to customersis mostly in EUR. The company has
notused currency hedgingin 2025 (no currency hedgingin 2024) Future revenues and
expenseswill be affected by fluctuationsin the foreign exchange rates. Operatingincome
duringthefinancial year was effected by foreign exchange gains of SEK437 thousand (721)
and by foreign exchange losses of SEK695 thousand (744).

Sensitivity analysis

If the Swedish krona had weakened/strengthened by 5% relative to Euro, GBP, AUD, CAD
and NOKwith all othervariables constant, sales 2025 would have been SEK 1.5 million
higher/lower. The corresponding analysis of outstanding trade receivables as of December
31,2025, shows thatachangeinthe Swedish krona by 5% inrelation to Euro, GBP,AUD, CAD,
and NOKwould affect the receivables by +/- SEK 119 thousand.

Creditrisk

The company's customers consists of transplant clinics and pharmaceutical companies.
Customersare considered creditworthy. However, asmaller percentage of pay invoiced
amounts late. In case ofdoubt, prepaymentisapplied. Creditinsuranceis notapplicable.

Accountsreceivable

Interest paid and dividendsreceived

Group 2025 2024
Interestand dividends received 37 154
Interest paid -360 -578
-323 -424

Parent company 2025 2024
Interestand dividends received 36 150
Interest paid 9 -6
45 144

Adjustments foritemsnotincludedin cas flow

Group 2025 2024
Depreciationsand amortisations of assets 9,295 9,321
Unrealised exchange rate differences 9 151
9,304 9,472
Parentcompany 2025 2024
Depreciationsand amortisations of assets 2,834 2,785
Unrealised exchange rate differences 5 136
2,839 2,921
Note 22 collateral and contingent liabilities
Group 2025-12-31  2024-12-31
Collateral provides NONE NONE
Contingent liabilities NONE NONE
Parent company 2025-12-31  2024-12-31
Collateral provides NONE NONE
Contingent liabilities NONE NONE

Note 23 Events after the balance date

2026-02-06: Scientific publicationin blood groupincompatible hearttransplantation in
childrenselected asone of the mostsignificant of theyearinthe Journalof Heartand Lung
Transplantation.

2026-03-09: The company will initiate arecruitment process to appointanew CEO for the
company. The company has had aninterim solution forjust over two years and believes
thatthetimeisnow righttosecurealong-termsolution forthe company’s continued
development. The current CEO will remainin hisrole untilanew CEOisin place.

Note 24 Proposed disposition of company’s results

(Amount of SEK) 2025 2024
The Board of Directors propose that

Group 2025-12-31 2024-12-31
Accounts receivable 3,386 4,276
Departscreditreserve - -
Total 3,386 4,276
Parent company 2025-12-31 2024-12-31
Accountsreceivable 3,386 4,276
Departscreditreserve - -
Total 3,386 4,276
Changeincreditreserve

Group 2025-12-31 2024-12-31
Atthebeginning oftheyear - R
Changein credit provisioning S -
Reversed unusd amounts (recovered

receivable)

Attheend of the year - -
Parentcomapny 2025-12-31 2024-12-31
Atthebeginning of theyear - -
Changein credit provisioning

Reversed unusd amounts (recovered

receivable) -
Attheendoftheyear - -
Age analysis, non-written-down accounts 2025 2024
receivable*

Non-overdue receivables 1,854 2,714
Overdue receivables 1-30 days 789 1,268
Overduesreceivables 31-90 days 456 149
Overdue receivables 91-180 days 280 105
Overdue receivables 181-360 days 4 0
Overdue receivables olderthan 360 days 3 40
Total 3,386 4,276
Geographiccreditrisk exposure* 2025 2024
Europe 2,382 2,691
Australia 37 383
Singapore 260 320
India 611 611
Other countries 96 271
Total 3,386 4,276

*The entire Group’saccountsreceivable are reported in the parentcompany.

Thethree largest customersaccountfor40% (37) ofthe company’s accounts receivable
2025-12-31.

Share Premium Fund 108,222,624 99,334,874
Profit brought forward -106,724,527 -96,649,142
Netincoime oftheyear -7,819,391  -10,852,631
Total -6,321,294  -8,166,899
Bedisposed:

To becarried forward -6,321,294 -8,166,899
Total -6,321,294 -8,166,899

Note 25 Information about the parent company

Glycorex Transplantation AB (publ) with company registration number556519-7372is a
limited liability company registered in Sweden with registered officein Lund. The parent
company’ssharesare registered at NGM Main Regulated Equity. The address of the head

officeis Scheelevagen 27,22363 Lund.

The consolidated financial statements for 2025 consists of the Parent company and its

subsidiaries, collectively referred to as the Group.
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DECLARATION OF THE BOARD

Declaration of the board

The Board of Directors and the Managing
Director declare that the annual accounts

have been prepared in accordance with GAAP
in Sweden and the consolidated financial
statements have been prepared in accordance
with the international accounting standards
referred to in Regulation (EC) No 1606/2002 of
the European Parliament and of the Council of
19 July 2002 on the application of international
accounting standards. The annual accounts

Joakim Jagorstrand
Board member

44 - ANNUAL REPORT 2025

and consolidated accounts give a true and fair
view of the parent company’s and the Group’s
position and results. The Directors’ report for
the Parent Company and the Group provides
a true and fair view of the development

of the parent company’s and the Group’s
operations, position and results and describes
the significant risks and uncertainties that

the parent company and the companies that
are part of the group face. The annual report

Lund, April 30, 2026

Board of Directors of Glycorex Transplantation AB (publ)

Kurt Nilsson
Chairman

Fredrik Johansson
Board member

Johan Nilsson
CEO

Our audit report was submitted on April 30, 2026

Ernst & Young AB

Martin Henriksson
Authorised Public Accountant

and consolidated financial statements have,
as shown above, been approved for issue

by the Board of Directors on April 30, 2026.
The Group’s income statement and balance
sheet will be subject to approval at the Annual
General Meeting on June 4, 2026.

Roland Frosing
Board member



AUDITOR’S REPORT

To the general meeting of the shareholders of Glycorex Transplantation AB (publ), corporate identity number 556519-7372

Auditor’s report

Report on the annual accounts and consolidated accounts

Opinions

We have audited the annualaccounts and consolidated accounts of
Glycorex Transplantation AB (publ) for the year2025. The annual accounts
and consolidated accounts of the company are included on pages 20-44
inthisdocument.

Inouropinion, the annual accounts have been prepared in accordance with
the Annual Accounts Actand presentfairly, in all material respects, the
financial position of the parent company as of 31st of December 2025 and its
financial performance and cash flow for the yearthen ended inaccordance
with the Annual Accounts Act. The consolidated accounts have been pre-
paredinaccordancewith the Annual Accounts Actand present fairly, in all
material respects, the financial position of the group as of 31st of December
2025and theirfinancial performance and cash flow for the year then ended
inaccordance with IFRS Accounting Standards, as adopted by the EU, and
the Annual Accounts Act. The statutory administration reportis consistent
with the other partsoftheannualaccountsand consolidated accounts.

We therefore recommend that the general meeting of shareholders adopts

theincome statementand balance sheet forthe parentcompanyandthe
group.

Key Audit Matters

Ouropinionsinthisreportontheannualaccountsand consolidated accounts
are consistent with the content of the additional report that has been
submittedto the parentcompany’s audit committee in accordance with the
Audit Regulation (537/2014) Article 11.

Basis for Opinions

We conducted ourauditin accordance with International Standards on
Auditing (ISA) and generally accepted auditing standards in Sweden. Our re-
sponsibilities underthose standards are further described in the Auditor’s
Responsibilities section. We areindependent of the parent company and the
groupinaccordance with professional ethicsforaccountantsin Sweden and
have otherwise fulfilled our ethical responsibilities in accordance with these
requirements. Thisincludes that, based on the best of our knowledge and
belief, no prohibited services referred to in the Audit Regulation (537/2014)
Article 5.1 have been provided to the audited company or, where applicable,
its parentcompany orits controlled companies within the EU.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis forouropinions.

Key audit mattersofthe auditare those mattersthat, in our professionaljudg-
ment, were of mostsignificancein ouraudit of theannualaccounts and consoli-
dated accountsofthe current period. These matters were addressed in the con-
textofourauditof,andinformingouropinion thereon, theannualaccountsand
consolidated accountsasawhole, but we do not provide aseparate opinion on
these matters. Foreach matterbelow, our description of how ouraudit
addressed the matteris providedin that context.

We havefulfilled theresponsibilities described in the Auditor’s responsibilities
fortheauditof thefinancial statementssection of ourreport,includinginrela-
tion tothese matters. Accordingly, our auditincluded the performance of proce-
duresdesignedtorespond to ourassessmentof therisks of material misstate-
mentofthefinancialstatements. The results of ouraudit procedures, including
the procedures performed to address the matters below, provide the basis for
ourauditopinion ontheaccompanyingfinancial statements.
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Capitalized expenditures for development work

Description

Asof December 31,2025, capitalized expenditures for develop-
mentworkarereported at SEK15.9 millionin the group’s balance
sheetand SEK 8.1 million inthe parent company’s balance sheet,
corresponding to 31% of the group’s assets and 20% of the parent
company’sassets.

The accounting for capitalized development expendituresincludes
the company’sassessmentat the time of acquisition of which
development costs are attributable to each product under
developmentand to what extentthese are recoverable.

The company tests atleastannually and when there areindica-
tions ofimpairmentthatthe reported values do not exceed the
estimated recoverable amount. The recoverable amountis deter-
mined through presentvalue calculations of estimated future cash
flows andis based on expected outcomes of several factors based
onthecompany’s estimates and judgments. Impairment tests for
2025 have notresulted in any impairments.

Theinitial accounting for expenditures on developmentwork and
theimpairmenttests performed are thus based on the company’s
estimates and judgments, which iswhy the accounting for capita-
lized expenditures for developmentwork has been considered a
particularly significantareain the audit.

Adescription of the assumptions underlying the company’s ac-
counting for capitalized development expendituresis provided in
note 10andinthesection Important Estimates and assessments,
Intangible fixed Assets, and write-downs of Tangible and
Intangible Assetsinnote 1.

Other Information than the annualaccounts and consolidated accounts
Thisdocumentalso contains otherinformation than the annualaccounts
and consolidated accountsandisfound on pages 1-19 and 53-55. The
otherinformation alsoincludesthe remuneration reportand were obtained
before the date of this auditor’sreport. The Board of Directors and the
Managing Director are responsible for this otherinformation.

Ouropinionontheannualaccountsand consolidated accounts does not
coverthis otherinformation and we do not express any form of assurance
conclusion regardingthis otherinformation.

Inconnectionwith ouraudit of theannualaccounts and consolidated
accounts, our responsibilityis to read the information identified above and
considerwhethertheinformation is materially inconsistent with the annual
accountsand consolidated accounts. In this procedure we also take into
accountourknowledge otherwise obtained in the auditand assess whether
theinformation otherwise appears to be materially misstated.

Ifwe, based on the work performed concerning thisinformation, conclude
thatthereisamaterial misstatementof this otherinformation, we are
required toreportthatfact. We have nothingto reportin thisregard.
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Ouraudithasincluded,amongotheraudit procedures:

Var granskning har omfattat bland annatféljande
granskningsatgarder:

« Evaluation ofthe company’s processforassessing which
development expenditures meet the criteria for recognition as
capitalized development costs.

« Evaluation ofthecompany’s processforpreparingimpairment
tests, including reviewing the reasonableness of assumptions
regarding future revenues.

«  Withthesupportofourvaluation specialists, we have evaluated
the applied method forimpairmenttesting and assessed the
significantassumptionsincludedin theimpairmenttest. These
includethediscountrateand growthrate.

+  Reviewedthe mathematical accuracy of theimpairment test
andrelevantinputdata.

«  Conductedsensitivity analysis for significantassumptions.

We have reviewed the additional disclosures provided in the
annualreport.

Responsibilities of the Board of Directors and the Managing Director
The Board of Directors and the Managing Director are responsible for the
preparation of the annual accounts and consolidated accounts and that
they give a fair presentation in accordance with the Annual Accounts Act
and, concerningthe consolidated accounts, in accordance with IFRS
Accounting Standards as adopted by the EU. The Board of Directors and the
Managing Director are also responsible for such internal control as they
determineis necessarytoenablethe preparation ofannualaccountsand
consolidated accountsthat are free from material misstatement, whether
duetofraudorerror.

Inpreparing the annualaccounts and consolidated accounts, The Board of
Directors and the Managing Director are responsible for the assessment of
thecompany’sandthe group’s ability to continue asa going concern. They
disclose, asapplicable, mattersrelated to going concern and using the going
concern basisofaccounting. The going concern basis of accounting is how-
evernotappliedifthe Board of Directors and the Managing Directorintends
toliquidate the company, to cease operations, orhas no realistic alternative
buttodoso.



Auditor’sresponsibility

Ourobjectivesare to obtain reasonable assurance about whether the annual
accountsand consolidated accounts asawhole are free from material miss-
tatement, whetherdueto fraud orerror, and toissue an auditor’s report that
includes ouropinions. Reasonable assuranceisahigh level of assurance, but
isnotaguaranteethatanauditconductedinaccordance with ISAsand
generally accepted auditing standards in Sweden will always detect a mate-
rial misstatementwhen it exists. Misstatements can arise from fraud orerror
and are considered materialif, individually orin the aggregate, they could
reasonably be expected toinfluence the economic decisions of users taken
onthe basis of these annual accounts and consolidated accounts.

Aspartofanauditin accordance with ISAs, we exercise professional judg-
mentand maintain professional scepticism throughout the audit. We also:

+ Identifyandassesstherisks of material misstatementoftheannualac-
countsand consolidated accounts, whetherduetofraud orerror, design
and performaudit procedures responsive to thoserisks,and obtain audit
evidencethatissufficientand appropriate to provide a basis forour opini-
ons. Theriskof notdetectinga material misstatement resulting from fraud is
higherthan foroneresulting from error, as fraud mayinvolve collusion, for-
gery,intentional omissions, misrepresentations, orthe override of internal
control.

«  Obtainanunderstandingofthe company’sinternal control relevant to our
auditin ordertodesign audit procedures thatare appropriatein the circum-
stances, butnotforthe purpose of expressingan opinion on the effective-
nessofthecompany’sinternal control.

«  Evaluatetheappropriatenessofaccounting policiesused and the
reasonableness of accounting estimates and related disclosures made by
theBoard of Directors and the Managing Director.

«  Concludeontheappropriatenessofthe Board of Directors’ and the Mana-
ging Director’s use of the going concern basis ofaccountingin preparing the
annualaccountsand consolidated accounts. We also draw a conclusion,
based ontheauditevidence obtained, asto whetherany material uncerta-
inty exists related to events or conditions that may cast significantdoubt on
thecompany’sandthe group’s ability to continue as a going concern.

REPORTONOTHERLEGALAND REGULATORY REQUIREMENTS

AUDITOR’S REPORT

Ifwe conclude thata materialuncertainty exists, we are required to draw
attentionin ourauditor’sreportto therelated disclosuresin the annual
accountsand consolidated accountsor,ifsuch disclosures areinadequate, to
modify ouropinionaboutthe annualaccountsand consolidated accounts.
Ourconclusionsare based onthe audit evidence obtained up to the date of
ourauditor’sreport. However, future events or conditions may cause a
companyanda group to cease to continue asa going concern.

«  Evaluatetheoverall presentation, structure and content of theannualac-
countsand consolidated accounts, including the disclosures, and whether
theannualaccountsand consolidated accounts represent the underlying
transactionsandeventsinamannerthatachievesfair presentation.

«  Planandperformthe group auditto obtain sufficientand appropriate audit
evidenceregarding thefinancialinformation of the entities or business units
within the group as a basis for forming an opinion on the consolidated
accounts. Weareresponsible forthedirection, supervision and review of
theauditwork performed for purposes ofthe group audit. We remain solely
responsible forouropinions.

We mustinformthe Board of Directors of, among other matters, the planned
scopeand timing of the audit. We must also inform of significant audit findings
duringouraudit,includinganysignificant deficienciesininternal control that we
identified.

Wemustalso provide the Board of Directors with a statement that we have
compliedwith relevantethical requirementsregardingindependence,and to
communicatewith themallrelationships and other matters that may reasona-
bly bethoughttobearonourindependence,and where applicable, actions
takentoeliminate threatsorrelated safeguards applied.

From the matters communicated with the Board of Directors, we determine
those matters thatwere of mostsignificanceinthe auditoftheannualaccounts
and consolidated accounts, including the mostimportantassessed risks for
material misstatement, and are therefore the key audit matters. We describe
these mattersintheauditor’sreportunlesslaworregulation precludes
disclosure aboutthe matter.

Reportonthe audit of the administration and the proposed
appropriations of the company’s profit or loss

Opinions

Inadditionto ouraudit of theannual accounts and consolidated accounts,
we have also audited the administration of the Board of Directors and the
Managing Director of Glycorex Transplantation AB (publ) for the year 2025
andthe proposed appropriations of the company’s profit or loss.

We recommend to the general meeting of shareholders that the loss be dealt
withinaccordance with the proposalin the statutory administration report
and thatthe members of the Board of Directors and the Managing Director
be discharged from liability for the financial year.

Basis for opinions

We conducted the auditinaccordance with generally accepted auditing
standardsin Sweden. Ourresponsibilities under those standards are further
describedinthe Auditor’s Responsibilities section. We are independent of
the parentcompany and the group in accordance with professional ethics
foraccountantsin Sweden and have otherwise fulfilled our ethical responsi-
bilitiesin accordance with these requirements.

We believe that the audit evidence we have obtained is sufficientand appro-
priateto provide a basis forouropinions.

Responsibilities of the Board of Directors and the Managing Director
The Board of Directorsisresponsible for the proposal forappropriations of
thecompany’s profitor loss. At the proposal of adividend, thisincludes an as-
sessmentof whetherthe dividend is justifiable considering the requirements
which the company’sand the group’stype of operations, size and risks place
onthesize of the parentcompany’sand the group’s equity, consolidation re-
quirements, liquidity and positionin general.

The Board of Directorsisresponsible for the company’s organization and the
administration of the company’s affairs. Thisincludes amongother things
continuous assessmentof thecompany’sand the group’s financial situation
andensuring thatthe company’s organizationis designed so thatthe accoun-
ting, managementof assetsand the company’s financial affairs otherwise are
controlledinareassuringmanner. The Managing Director shallmanage the
ongoing administration according to the Board of Directors’ guidelines and in-
structionsand among other matters take measures thatare necessaryto ful-
fillthe company’saccountingin accordance with law and handle the manage-
mentofassetsinareassuringmanner.

Auditor’s responsibility

Ourobjective concerningthe audit of the administration, and thereby our opini-
onaboutdischarge from liability, isto obtain audit evidence to assesswith are-
asonabledegree of assurance whetherany member of the Board of Directors or
the Managing Directorin any material respect:
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. hasundertaken anyaction orbeen guilty of any omission which can give
riseto liability tothe company, or

. inanyotherwayhasactedin contravention ofthe CompaniesAct,
theAnnual Accounts Actor the Articles of Association.

Ourobjective concerningthe audit of the proposed appropriations of the
company’s profitorloss, and thereby our opinion about this, is to assess with
reasonable degree of assurance whetherthe proposalisin accordance with the
CompaniesAct.

Reasonable assuranceisahigh level of assurance, butisnota guarantee that
an auditconductedinaccordance with generally accepted auditing standards
inSwedenwillalways detectactions oromissionsthatcan giverise to liability
tothecompany, orthatthe proposed appropriations of the company’s profitor
lossarenotinaccordancewiththe CompaniesAct.

THEAUDITOR’S EXAMINATION OF THE ESEF REPORT

Aspartofanauditinaccordance with generally accepted auditing standardsin
Sweden, we exercise professionaljudgmentand maintain professional skepti-
cismthroughoutthe audit. The examination of the administration and the
proposed appropriations of the company’s profitorlossis based primarily on
theauditoftheaccounts. Additional audit procedures performed are based on
our professionaljudgmentwith starting pointin risk and materiality. This means
thatwe focus the examination onsuch actions, areas and relationships thatare
material forthe operations and where deviationsand violations would have
particularimportance forthe company’s situation. We examine and test deci-
sionsundertaken, supportfordecisions,actionstaken and other circumstances
thatarerelevanttoouropinion concerningdischarge from liability. As a basis
forouropinionontheBoard of Directors’ proposed appropriations of the
company’s profit or loss we examined whether the proposalisin accordance
with the CompaniesAct.

Opinion

Inaddition to ouraudit of theannualaccounts and consolidated accounts, we
havealsoexamined thatthe Board of Directors and the Managing Director have
prepared the annualaccountsand consolidated accountsin aformatthatenables
uniformelectronicreporting (the Esef report) pursuantto Chapter 16, Section 4(a)
of the Swedish Securities Market Act (2007:528) for Glycorex Transplantation AB
(Publ) forthefinancial year2025.

Ourexaminationand ouropinionrelate only to the statutory requirements.

Inouropinion, the Esefreporthasbeen preparedinaformatthat,in all material
respects, enables uniform electronicreporting.

Basis foropinion

We have performed the examination in accordance with FAR’s recommenda-
tion RevR 18 Examination of the ESEF report. Our responsibility under this
recommendationisdescribed in more detailin the Auditors’ responsibility
section. We areindependent of Glycorex Transplantation AB (Publ) in accor-
dance with professional ethics foraccountantsin Sweden and have otherwise
fulfilled our ethical responsibilitiesin accordance with these requirements.

We believe that the evidence we have obtained is sufficientand appropriate
to provide a basis forouropinion.

Responsibilities of the Board of Directors and the Managing Director

The Board of Directors and the Managing Director are responsible for the
preparation of the Esefreportinaccordance with Chapter 16, Section 4(a) of
the Swedish Securities Market Act (2007:528), and for such internal control that
the Board of Directors and the Managing Director determineis necessary to
preparethe Esefreportwithout material misstatements, whetherdue
tofraudorerror.

Auditor’sresponsibility

Ourresponsibilityis to obtain reasonable assurance whether the Esef report
isinall material respects preparedin a format that meetsthe requirements of
Chapter 16, Section 4(a) of the Swedish Securities Market Act (2007:528), based
onthe procedures performed.

RevR 18 requires usto plan and execute procedures to achieve reasonable
assurance thatthe Esefreportis preparedinaformatthat meetsthese
requirements.

Reasonableassuranceisahigh level of assurance, butitisnota guarantee that
anengagementcarried outaccordingto RevR 18 and generally accepted audi-
ting standardsin Sweden will always detect a material misstatement when it
exists. Misstatements can arise from fraud orerrorand are considered
materialif,individually orin aggregate, they could reasonably be expected
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toinfluence the economic decisions of users taken on the basis of the Esef
report.

The auditfirm applies ISQM 1 Quality Management for Firms that Perform
Audits or Reviews of Financial Statements, or other Assurance or Related
Services Engagementswhich requires the firm to design, implement and
operate a system of quality management, including policies and procedures
regarding compliance with professional ethical requirements, professional
standards and applicablelegal and regulatory requirements.

The examination involves obtaining evidence, through various procedu-

res, that the Esefreporthas been preparedin aformat that enables uniform
electronicreporting of theannual and consolidated accounts. The procedures
selected depend on the auditor’s judgment, including the assessment of the
risks of material misstatementin thereport, whetherdueto fraud orerror.In
carryingoutthisriskassessment, andin orderto design audit procedures that
areappropriatein the circumstances, the auditor considers those elements of
internal control thatarerelevantto the preparation of the Esef report by the
Board of Directors and the Managing Director, but not for the purpose of
expressingan opinion on the effectiveness of those internal controls. The
examination alsoincludesan evaluation of the appropriatenessand reasona-
bleness of assumptions made by the Board of Directors and the Managing
Director.

The procedures mainly include avalidation that the Esef report has been
preparedinavalid XHTML formatand a reconciliation of the Esef report with
the audited annualaccounts and consolidated accounts.

Furthermore, the proceduresalsoinclude an assessment of whetherthe
consolidated statement of financial performance, financial position, changes
inequity, cash flow and disclosuresin the Esef report have been marked with
iXBRLin accordance with what follows from the Esef regulation.

Ernst&YoungAB, Box 7850, 103 99 Stockholm, was appointed auditor of
Glycorex Transplantation AB (Publ) by the general meeting of the share-
holders onthe 26th of May 2025 and has been the company’s auditor
since the 14th of June 2012.

Malmo 30th of April 2026
Ernst&YoungAB

Martin Henriksson
Authorized Public Accountant



Corporate governance report

1. PRINCIPLES OF CORPORATE GOVERNANCE
In addition to provisions in law, regulations
and ordinances, the company complies

with NGM’s regulations (available on www.
ngm.se) and the Swedish Code of Corporate
Governance (see below). Furthermore, the
Company’s Board of Directors prepares rules of
procedure for the Board of Directors each year,
a CEO’sinstruction and a reporting instruction.
However, these documents are not public.

2.SWEDISH CORPORATE GOVERNANCE CODE

The Swedish Corporate Governance Code
(version 1 January 2024) contains rules on
good practice for corporate governance at
Swedish listed companies (available on www.
bolagsstyrning.se). The company applies the
code. In some cases, the company has cho-
sen alternative solutions that deviate from the
code’s rules, which are described below.

2.1 Publication of general meeting.

Instead of the code’s rule (item 1.1) that the date
and place of the general meeting are published
in conjunction with the third quarterly report,
the information is published in connection with
the year-end report. The Annual General Meet-
ing of the company has so far been held in May
or June, which is why information on the date of
the meeting in the year-end report is deemed to
be sufficient foresight.

2.2 Appointment of the Nomination
Committee. Instead of the provisions in sec-

tions 2.3 and 2.4 of the Code, the members of
the Nomination Committee are appointed as
follows: The Nomination Committee shall have
at least three members, one of whom shall be
appointed chairman. The Board of Directors
determines the three largest owners in terms
of votes in the company as of 30 November

of each financial year. Ownership through
companies, related parties, etc. is counted as
belonging to an owner. Each owner has the
right to appoint their own member. If a mem-
ber resigns, the same owner appoints a new
member. Board members may be members of
the Nomination Committee. The owners shall
strive for the majority of the members of the
Nomination Committee to be independent

in relation to the company and the compa-

ny management. The company has a large
number of smaller shareholders and a handful
of larger active shareholders who represent
more than half of the votes in the company. For
the Nomination Committee to work effectively,
proposals submitted by it should be supported
by the active majority of votes at the meeting.
Theintention is that the general meeting shall
confirm the guidelines for the appointment

of the nomination committee as above. The
nomination committee shall perform the
duties that are assigned to a nomination com-
mittee under the Swedish Code of Corporate
Governance. No remuneration is paid to the
members of the nomination committee. The

CORPORATE GOVERNANCE REPORT

nomination committee shall be presented in
the manner specified in section 2.5 of the code,
however no later than four months before the
annual general meeting. Four months before
the meeting is considered to provide sufficient
time for shareholders to submit proposals to
the nomination committee.

2.3 The Board of Directors. Instead of

the provision in section 4.2 of the Code, the
company may appoint one or more alternate
members to the Board. Instead of section 4.3 of
the Code, the company may appoint one reg-
ular member and one alternate member who
may work in the management of the company
or subsidiaries. The reason for these changes is
that the Annual General Meeting on 2025-05-26
decided to appoint one alternate member to
the Board in addition to regular members.

2.4 Audit Committee. Instead of the law’s
rule on a separate audit committee, the

Board of Directors shall at least once a year at
a Board meeting deal with audit issues and
perform the tasks that the Audit Committee
would otherwise have done. Compared to
other listed companies, the company’s opera-
tions are of limited scope. The deviation aims
to create an effective organization without too
much administration.

2.5 Remuneration Committee. Instead of
the Code’srule (items 7.3 and 7.4) regarding
a separate remuneration committee, the

OVERVIEW OF CORPORATE GOVERNANCE IN GLYCOREX TRANSPLANTATION AB

Nomination Committee

GENERAL MEETING

THE BOARD
OF DIRECTORS

PRESIDENT AND CEO

Glycoprobe AB

Glycorex Transplantation AB. Parent company. Includes key functions for

Glycorex
UBP AB

Glycorex
UMC AB

management, finance, operationsand administration
Glycoprobe AB. Acquiredin 2008. Production of the active

componentsincludedin Glycosorb-ABO

Glycorex UBPAB. Formed in 2011. Develops products within the UBP project
GlycorexUMCAB. Formed in 2011. The company’s main purposeis to market

and establish productsinthe U.S.

Glycorex Transplantation Pty Ltd. Formedin 2005 with the aim of facilitating

registrationin Australia

GlycorexMS.A.Formedin 2013 with the aim of facilitating registration in Mexico

EXTERNAL AUDITORS

Glycorex
Tranplantation
Pty LTD

Glycorex
MS.A.
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Board of Directors shall at least once a year
at a Board meeting deal with issues relating
to remuneration and other terms of employ-
ment for the Company’s management. The
Board’s tasks include (i) preparing resolutions
regarding remuneration principles, remuner-
ation and other terms of employment for the
company’s management, (ii) following and
evaluating ongoing and evaluated ongo-

ing and completed programs for variable
remuneration for the company’s management
during the year, and (iii) follow and evaluate
the application of the guidelines for remu-
neration to senior executives that the Annual
General Meeting is required by law to resolve
on and current remuneration structures

and levels in the company. Board members
who are part of the executive management
do not participate in any treatment of their
own remuneration. Compared to other listed
companies, the company’s operations are of
limited scope. The deviation aims to create
an effective organization without too much
administration.

3. GOVERNANCE OF THE COMPANY IN 2025
3.1 Nomination Committee. The nomina-
tion committee for the 2026 Annual General
Meeting was appointed according to the
principles decided upon by the 2025 Annual
General Meeting. The nomination committee
shall consist of a representative from the
three largest owners in the company as of

30 November 2025. Prior to the 2026 Annual
General Meeting, the nomination committee
has consisted of the following persons: Kurt
Nilsson has been appointed as representative
of the largest owner in the company Kurt Nils-
son including close family members and own
companies. Cecilia Wendt has been appointed
as representative of Cecilia Wendt including
own companies. Henrik Linderbert has been
appointed as representative of Henrik Linder-
bertincluding close family members. Due to
difficulties in obtaining representatives for the
nomination committee, it has been published
on the website later than the deadline stated
in 2.2 above. The publication took place
approximately 2.5 months before the Annual
General Meeting.

3.2 General Meeting. Notice of the general
meeting is published in accordance with the
articles of association in the Post- och Inrikes
Tidningar and on the website. The fact that
notice has been given is also announced in

DI. The notice is also sent out by press release.
Shareholders who wish to participate in the
meeting must register themselves and any as-
sistants no later than five weekdays before the
meeting. At a general meeting of the company,
each owner can vote for the entire number of
votes that their shares represent without any
restrictions. The annual general meeting shall
decide on the adoption of the balance sheet
and income statement, the allocation of the
year’s profit and discharge from liability for
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the board of directors and CEO. According to
the articles of association, the annual general
meeting shall also appoint at least three and
at most seven members of the board of direc-
tors and decide on board fees. The articles of
association are amended by a resolution at
the general meeting in accordance with the
provisions of the Companies Act. On 21 Jan-
uary 2025, based on the authorization from
the Annual General Meeting on 29 May 2024,
the Board of Directors resolved on a directed
new share issue of 5,000,000 B shares, at a
subscription price of SEK 2.0 per share. The
directed new share issue raised SEK 10 million
for the company before transaction costs.
The 2025 Annual General Meeting resolved
on an authorization for the Board of Directors
to resolve on a new share issue of 7,000,000

B shares. This authorization has not been
utilized.

3.3 The Board of Directors. The members
of the board are presented in the annual
report on page 51. Kurt Nilsson has been
chairman of the board. Other members have
been Fredrik Johansson, Joakim Jagorstrand
and Roland Frésing. Kurt Nilson has previ-
ously been CEO and is a major shareholder.
He now works part-time as the company’s
development manager. The other members
are independent in relation to the company’s
management and major shareholders. The
work of the board is led by the chairman but
otherwise takes place without a permanent
division of work. As stated above, separate
remuneration and audit committees have
not been appointed. Instead, the board has
fulfilled these tasks. During 2025, the board
met on 7 occasions.

Attendance at the meetings has been as
follows:

Kurt Nilsson ... 6)7
Fredrik Johansson...........c............ 1/7
Joakim Jagorstrand ..................... 6/7

Roland Frosing ...o.vvvevvvvevieeeen 1/7
Johan Nilsson (CEOQ) ..................... 5/7

An annual evaluation of the Board’s work

is made, and the Nomination Committee
receives the assessments. During 2026, an
evaluation has been carried out, where all
current board members have been asked to
provide comments and proposals in writing
and rate, among other things, the board’s
composition and working methods. The
evaluation has been presented to the Board
of Directors.

3.4 CEO. CEO Johan Nilsson is presented in
the Annual Report on page 51.

3.5 Internal control, risk management
regarding financial reporting etc. The
company has three active and two dormant
group subsidiaries. The information below re-
lates to both the company and its subsidiaries.
The company’s turnover for 2025 amounted

to approximately SEK 39 million. The number
of employees during the year was 20 people
at one workplace at the company’s premises
in Lund. For each financial year, the Board
adopts a budget, which sets the framework
forthe CEO and the company’s operations.
The Company’s CEO has worked daily in the
business and continuously monitored revenue
and expense development. Staff within the
Group have worked with financial frameworks
forinvestments and purchases. Major invest-
ments and costs have always been approved
by the CEO. The CEO has had direct insight
into orders for the company’s products and
deliveries to the company’s customers. The
CEO’sfinancial reporting to the Board of Direc-
tors has been done as follows. The Board of
Directors has carefully reviewed the company’s
finances and operations in connection with
the processing of the year’s four reports to the
stock market (three quarterly reports and one
year-end report).

The CEQO has sent a short status report for
finances and development on a monthly basis.
Furthermore, the CEO has been responsible for
reporting to the Chairman immediately major
deviations from the budget and business

plan as well as major unforeseen expenses, in
accordance with the guidelines in the Board’s
rules of procedure and CEQ instructions. In
2025, there has been no major deviation in

the company’s financial development that has
motivated an extraordinary board meeting.
The Board of Directors has also been in contact
with the auditor.

The Board of Directors has discussed the need
forinternal audit. For the following reasons, a
special internal audit is not established in the
company or group. The size of the company
(turnover, number of establishments and

staff) as well as the group structure (no foreign
subsidiaries with extensive operations) do not
justify a specific internal audit. The Board’s
control of operations consists, in addition to
what is stated above, of the work on the audit
committee’s tasks, the chairman’s contact with
the financial manager of the company and the
board’s contact with the auditor during the year.
Final production of the company’s products
sold on the market is done according to quality
systems established and controlled in accor-
dance with the applicable rules for medical
devices.

The company regularly hires a lawyer for as-
sessment and advice on legal matters related
to the business.

3.6 Direct and indirect holdings in the
company. . An account of the company’s
direct and indirect holdings of shares
representing at least one tenth of the voting
rights can be found on page 24
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Board of Directors, CEO and Auditors

Kurt Nilsson
Member and Chairman of the
Company 1996-2024.

. Bornin1953.

. Founderand Head of Development of
Glycorex Transplantation AB. Current
CEO forthe subsidiary Glycoprobe.
PhDin Chemistry and Applied
Biochemistry at Lund University.

. Associate Professor of
Biotechnology.

. Shareholdingincludingrelated party
holdings: 3,268,000 Class Ashares
and 3,979,051 Class Bshares.

Fredrik Johansson
Member since
November2023.

. Bornin 1988.

. Doctorof Medicine at Lund university,
active researcher, and assistant
university lecturerat the faculty
of medicine. Author of scientific
publications and textbooks.
Experience from several fiduciary
dutiesin domesticand international
medical organisations. Managed
investments both private and
through trustee specifically within
the sector of biotech-and medtech
formore than 10years.

. Shareholding: 37,500, private and via
company.

Roland Frosing
Member since
May 2024.

. Bornin 1960.

. Doctorof Medicine at Gothenburg
University. 15 years of experience
from Sahlgrenska University
hospital within e.g. surgery. More
than 20 years of experience from
pharmaceutical companies and
medical technology companies:
Phizer, Fujisawa Scandinavia, Astella
Pharma, Mélnlycke, MediWound,
Abigo Medical. Board assignments
in,e.g.,S2Medicaland RLS Global.
Currently CMO at Rewell Medical and
Medicak Adviser to Wellspectand
Essity.

. Shareholding: holds no shares.

Johan Nilsson
CEO since
October 2023.

. Bornin 1985.

. Bachelor’sdegreein economics
attheinternational business
programme at Lund university. Has
been holding different functions
within Glycorex Transplantation
ABsince 2010, among other things
CEOforthe Company 2013-2020 and
recently as Head of Sales & product
specialist.

. Shareholding: 27,130.

Joakim Jagorstrand
Member since
November 2023.

. Bornin 1969.

. Bachelor’sdegreein economics,
Linné university 1994, Master of
Business Administration (MBA), Lund
university 2005. More than twenty
years of international experience of
working within medicaltechnology,
drugs, and diagnostics. Main
experience within marketing, sales,
management, strategy and change
processes from,amongothers,
Pharmacia/Pfizer, GlaxoSmithkline,
Ferring, Gambro and Roche.
Chairman in Digital Alfa Group AG,
Switzerland (ongoing).

. Shareholding: holds no shares.

Auditors

Martin Henriksson

Ordinary auditor since 2022.
Authorized Public Accountant,
Ernst&Young AB

Stefan Svensson
Deputy auditor since 2017.
Authorized Public Accountant,

Ernst&YoungAB

Lund, April 30,2026

Board of Directors of
Transplantation AB
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AUDITOR’S STATEMENT ON THE
CORPORATE GOVERNANCE REPORT
To the Annual General Meeting of Glycorex
Transplantation AB (publ), org. no. 556519-
7372

ASSIGNMENT AND DIVISION OF
RESPONSIBILITIES

The Board of Directors is responsible for the
Corporate Governance Report for 2025 on
pages 49-51 and for its being prepared in
accordance with the Annual Accounts Act.

SCOPE AND SCOPE OF THE REVIEW

Our review has been conducted in accor-
dance with FAR’s recommendation RevR 16
Auditor’s Review of the Corporate Gover-
nance Report. This means that our review
of the corporate governance report has a
different focus, and a significantly smaller
scope compared to the focus and scope of
an audit in accordance with International
Standards on Auditing and good auditing
practice in Sweden. We believe that this
review provides us with sufficient basis for
our statements.
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STATEMENT

A corporate governance report has been
drawn up. Information in accordance with
Chapter 6. Paragraph 6(2), points 2 to 6 of
the Annual Accounts Act and Chapter 7. Se-
ction 31, second paragraph of the same Act
is compatible with the annual accounts and
consolidated accounts and is in accordance
with the Annual Accounts Act.

Malma, April 30, 2026
Ernst & Young AB

Martin Henriksson

Authorized Public Accountant



Multi-year overview - Group

MULTI-YEAR OVERVIEW - GROUP

Statement of income, amount SEK thousand 2025 2024 2023 2022 2021
Net sales 38,844 35,159 29,962 36,116 28,202
Operating income before depreciation and amortisation 1,970 -1,121 -8,939 248 -3,349
Operating income after depreciation and amortisation 7,325 -10,442 -30,275 -8,309 -11,844
Netincome 7,720 -10,941 -30,364 -8,756 -12,243

Statement of financial position, amount SEK thousand 2025-12-31 2024-12-31 2023-12-31 2022-12-31 2021-12-31
Assets

Ingangible fixed assets 15,875 19,154 22,572 37,892 40,297
Tangible fixed assets 4,240 4,859 5,503 2,946 2,731
Right-of-use assets 8,100 7,799 11,632 9,799 8,214
Current assets, excluding cash and cash equivalents 11,422 11,739 12,277 11,876 8,423
Short-term investment 993 988 972 932 952
Cash and bank 10,163 5,765 12,888 32,632 41,182
Total assets 50,793 50,304 65,844 96,077 101,799
Equity and liabilities

Equity 34,537 33,114 44,039 74,363 82,953
Long-term liabilities 3,388 3,009 7,275 5,892 5,325
Current liabilities 12,868 14,181 14,530 15,822 13,521
Total equity and liabilities 50,793 50,304 65,844 96,077 101,799
Statement of cash flows, amount SEK thousand 2025 2024 2023 2022 2021
Income after financial items 1776 -11,002 -30,364 -8,520 -12,241
Adjustments for items not included in cash flow 9,304 9,472 21,485 8,520 8,666
Income tax paid - - - -138 490
Cash flow from changes in working capital 881 1,631 -585 -484 2,395
Cash flow from investing activities -191 - -3,551 -1,896 -2,548
Cash flow from financing activities 2,308 -7,097 -6,630 -6,022 -3,792
Cash flow for the year 4,526 -6,996 -19,645 -8,540 -7,030
Cash and cash equivalents, at the beginning of the period 5,765 12,888 32,632 41,182 48,345
Exchange rate differences in cash and cash equivalents -128 -127 -99 -10 -133
Cash and cash equivalents, at the end of the period 10,163 5,765 12,888 32,632 41,182
Ratios 2025 2024 2023 2022 2021
Operating margin, % -18.9 -29.7 -101.0 -23.0 -42.0
Return on equity, % -22.8 -28.4 -51.3 -10.9 -13.7
Return on total capital, % -14.4 177 -37.0 -8.4 -11.0
Return on capital employed, % -17.9 215 -42.8 -9.4 -12.0
Solidity, % 68.0 65.8 66.9 174 81.5
Average number of shares 78,235,890 73,853,983 73,853,983 73,853,983 73,853,983
Number of shares at the end of the period 78,853,983 73,853,983 73,853,983 73,853,983 73,853,983
Earnings per share -0.10 -0.15 -0.41 -0.12 -0.17
Equity per share at the end of the period 0.44 0.45 0.60 1.01 112
Average number of employees 20 20 23 22 24

53 - ANNUAL REPORT 2025



ALTERNATIVE KEY FIGURES. OTHER DEFINITIONS.

Alternative key ratios. Other definitions.

ESMA (European Securities and Markets Authority) guidelines for Average number of shares. Weighted average of ordinary shares
alternative key ratios apply from 2016. Glycorex Transplantation outstanding during the period.

AB reports alternative key ratios as these provide valuable Operating margin. Operating profit as a percentage of net sales.
supplementary information to investors and the Company’s Solidity. Equity as a percentage of balance sheet total.
management as they enable valuation of the Company’s Capital employed. Balance sheet total minus non-interest-bearing
performance. liabilities.

Return on equity. Net income as a percentage of average equity.
Return on capital employed. Operating profit plus financial
income as a percentage of average capital employed.

Return on total capital. Operating profit plus financial income as a
percentage of average balance sheet total.

Equity per share. Equity in relation to the number of shares at the
balance sheet date.

OTHER ECONOMIC DEFINITIONS

The average number of employees. Number of employees
corrected for length of employment and part-time employment.
Earnings per share. Neti ncome in relation to the average number
of outstanding shares.

Reconciliation of alternative key ratios

Operating margin 2025 2024 2023 2022 2021
Operating income -7,325 -10,442 -30,275 -8,309 -11,844
Net sales 38,844 35,159 29,962 36,113 28,202
Operating margin, % -18.9 -29.7 -101.0 -23.0 -42.0
Solidity 2025-12-31 2024-12-31 2023-12-31 2022-12-31 2021-12-31
Equity 34,537 33,114 44,039 74,363 82,953
Balance sheet total 50,793 50,304 65,844 96,077 101,799
Solidity, % 68.0 65.8 66.9 774 81.5

2025-12-31 2024-12-31 2023-12-31 2022-12-31 2021-12-31 2020-12-31
Equity 34,537 33,114 44,039 74,363 82,953 95,201
Return on equity 2025 2024 2023 2022 2021
Average equity 33,826 38,577 59,201 78,658 89,077
Netincome 1,720 -10,941 -30,364 -8,576 -12,243
Return on equity, % -22.8 -28.4 -51.3 -10.9 -13.7
Capital employed 2025-12-31 2024-12-31 2023-12-31 2022-12-31 2021-12-31 2020-12-31
Balance sheet total 50,793 50,304 65,844 96,077 101,799 112,695
Deferred tax liability -59 -116 -177 177 -121 -119
Other non-interest-bearing liabilities -9,212 -10,092 -10,135 -11,496 -9,673 -8,035
Total 41,522 40,096 55,532 84,404 92,005 104,541
Return on capital employed 2025 2024 2023 2022 2021
Average capital employed 40,809 47,814 69,968 88,205 98,273
Operating income -7,325 -10,442 -30,275 -8,309 -11,844
Financial income 37 154 297 36 5
Total -7,288 -10,288 29,978 -8,273 -11,839
Return on capital employed, % -17.9 -21.5 -42.8 -9.4 -12.0
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Glossary

Affinity column. An affinity column is

a container with one or more specific
substances used to separate substances into
a flow-through gas or liquid. In this case,

the column contains specific carbohydrates
with affinity (biochemical interaction) for
the antibodies in the blood that determine
blood group affiliation (see Anti-A/B
antibodies).

Anti-A/B antibodies. Antibodies present in
blood plasma depending on blood group.
Individuals with blood group 0 have anti-A
and anti-B antibodies, individuals with blood
group A have anti-B antibodies, individuals
with blood group B have anti-A antibodies,
individuals with blood group AB have no
anti-A/B antibodies.

Anti-A/B antibody titer. The amount of
anti-A/B antibodies in blood plasma.

Antibody. A part of the immune system
that recognizes foreign substances, such
as bacteria or viruses, and binds to them
to enable other parts of the immune
system to eliminate the foreign substance.
Antibodies are proteins and are also called
immunoglobulins.

Anticoagulant. Agents to prevent clotting
of the blood, such as heparin.

Antigen. A foreign substance that causes

the immune system to activate and start
producing antibodies.

Autoimmune disease. Disease in which the
immune system attacks healthy cells or the
body’s own tissue.

Blood group incompatible
transplantation. Transplantation of cells or
organs between donors and recipients with
incompatible blood groups.

Blood plasma. Light yellow-coloured liquid
that remains when all blood cells (red blood
cells, white blood cells and platelets) are
removed from the blood. It contains vital
substances such as antibodies, coagulation
proteins, transport proteins, salts, insulin,
and other hormones.

CE marking. Product labelling in the EU that
shows that a product meets the necessary
requirements in terms of environment,
health, and safety.

Column. See Affinity column.

Dialysis. Purification of the blood in case of
kidney failure. There are two different forms
of dialysis, haemodialysis and peritoneal
dialysis (bag dialysis).

Extracorporeal. Outside the body.
FDA. U.S. Food and Drug Administration.

Hemolysis. Destruction of red blood cells.

GLOSSARY

Immunoadsorption. Selective adsorption
(binding) of certain substances in the blood
with the help of a column.

Low titer plasma. See Universal blood
plasma.

Plasma exchange/plasmapheresis.
Replacement of the body-specific blood
plasma for blood donor plasma or
replacement fluids.

Plasma separation. Separation of blood
plasma from white and red blood cells.

Stem cells. Immature cells that can create
exact copies of themselves but can also
develop into various specialised cells in the
body.

Platelets. A blood cell in the blood that is
important for coagulation, the ability of the
blood to clot.

Universal blood plasma. Blood plasma
that can be given to all patients regardless of
blood group. Contains low levels of anti-A/B
antibodies. Also called low titer plasma.

Whole blood. Blood product that contains
all the components of the blood; plasma, red
and white blood cells and platelets.
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