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Our Vision 
EXACT Therapeutics (“EXACT-Tx”) (Euronext Growth: EXTX)  

is a clinical stage biopharmaceutical company with a mission to enhance the therapeutic 
 

EXACT-Tx’s Acoustic Cluster Therapy (ACT®) is a proprietary formulation  
 

®  
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Dear shareholders, 

®

®

®

® within immunotherapy 

®
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• Establishing a new organization with the 
appointments of:
 –

 –

 –

ACT®

in the preclinical ACT®

®, not least for 

 –

 –

from the Norwegian School of Economics 

 –

 –

• In June a collaboration project between 

• 

(ISTU) Conference in Toronto in June 2022 by 

ACT®

the possibility of using ACT®



5    Annual Report  – 2022

• 

grant from the Norwegian Research Council 

• 

Council (NRC) to support the research of 

with Acoustic Cluster Therapy (ACT®

research project is in collaboration with three 

(Norway), Institute of Cancer Research (ICR)/ 

• 

the ACT technology in a preclinical pancreatic 

® 

of two cornerstone treatment regimens in the 

Post-period news:
• 

Key Figures

NOK M Full year 2022 Full year 2021 Full year 2020
0,5 0,1 -

Total Operating Expenses 41,2
Operating (loss)

1,0 1,0
-40,1 -33,2

Earnings (loss) per share 1,3 -2,0 -2,2
Number of employees 10

-34,3
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2022 has been a year where the organization 

in Oslo, through the hiring of two new posts of VP 

® therapeutic ® 

, which is 

Research Council (NRC) to support the research 

ACT®

(Norway), Institute of Cancer Research (ICR)/ 

OPERATIONAL REVIEW 2022
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Outlook 2023
For 2023, EXACT-Tx’s main focus will be 
the progress of the ACTIVATE trial with 
recruitment of additional patients, and also 
opening of additional sites in the UK and one 
new site in Norway. 

concept of the ACT technology with its existing 

®

In 2023, we will also start the Immuno-oncology 
project to test the effect of ACT® on other cancer 

®

®
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Accounting policies

Financial results
Operating expenses
Total operating expenses for 2022 for the Group 

payroll expenses for the group were lower in 

Other operating costs for the full year 2022 were 

Financial position
Total assets for the Group as of 31 December, 
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EXACT Therapeutics (EXACT-Tx) is a clinical 
stage Norwegian biotech company spun out of 

Acoustic Cluster Therapy (ACT®

EXACT-Tx’s mission is to enhance the therapeutic 

® therapeutic 

®

® 

therapeutics, the management of many cancers 

Whilst the initial focus is on enhancing chemo-
therapy, ACT®

If successful, ACT®

ACT®

® has been 

® formulation 

ACT® – a unique and valuable approach 
leveraging ultrasound for augmented targeting of 
therapy in cancers and other diseases
The therapeutic management of almost all 
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outcomes across a number of malignancies, such 

offer a much higher proportion of patients access 

ACT comprises three components:
1.

2.

3.

Annual Report – 2022  10
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When in used, ACT is performed in the following stages:
1. 

2. 

3. 

 

The Key differentiation of ACT® is:
• ACT®

ACT®

• With ACT®

which is 10 layers of cells away from capillary 
with an ongoing pump effect that lasts for 

• 

• 

®

• 

• 
• ACT®

• 
®
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Principles for Corporate Governance

Implementation and reporting of corporate 
governance

Business

forth in the Company’s Articles of Association, 

Equal treatment of shareholders

The shares of the Company are freely negotiable, 

General Meetings

CORPORATE GOVERNANCE REPORT
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Board Composition and independence

The Work of the Board of Directors
General

Audit Committee

Remuneration Committee

Annual evaluations

Risk management and internal control

Remuneration of the Board of Directors

responsibility, expertise, the complexity of the 

Remuneration of Executive Personnel

The Company has a share option scheme for 
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Auditor
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Our vision and UN’s Sustainable Development 
Goals (SDG)

the SDGs will be largest if we manage to be a role 

Initial risk and opportunities analysis: 

Risk Description

1 Energy consuption Company energy  consumption in regular 

2 Responsible supply 
chain

Current supply of PS101 has potential *

3 Emissions Emissions from operations

4 *

5 *

6
employee matters right talents

7
transparency

Showcase high ethics to ensure soft- *

8 Accounting 
Transparency

Accounting error

9 Corruption, mis-use 
of Grants

10

Opportunities Description

1 Responsible supply 
chain

*

2 Increase impact from employees when 

3
relationship 
management

communication
*

 
GOVERNANCE REPORT
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Environmental:
Overall:

Responsible supply chain (2)

Social
Ethical R&D (4)

Privacy and data management (5)
As a biotech company within the healthcare 

EXACT-Tx’s employees are at the core of the 

a culture which appeals to high calibre employees 

Governance
Business ethics and transparency (7)

Stakeholder relationship management (3)

Board governance

ESG Going Forward
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Going concern

to the Norwegian Accounting Act section 3-3 

 

Oslo, 21 April, 2023

Sir William Castell  
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Per 31 December  

Notes 2022 2021
 454 515  52 000 

Total other income  454 515  52 000 

Other operating expenses

 -40 566 477  -58 590 181 
Income tax expense  -   

 -40 104 395  -58 590 181 

Total other comprehensive income for the year  5 808  27 302 

Total comprehensive income for the year  -40 098 587  -58 562 879 

 -1,34 
 -1,34 
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Per 31 December  

Notes 2022 2021
ASSETS
Non-current assets

Right-of-use assets
Total non-current assets  4 974 352  6 330 846 

Current assets

 -   

Total current assets
TOTAL ASSETS  82 507 704  117 627 336 

EQUITY AND LIABILITIES
Equity

Share capital
Share premium

Total equity  65 108 075  105 740 744 

Non-current liabilities
Non-current lease liabilities

 -   
Total non-current liabilities  1 274 086  1 351 671 

Current liabilities
Current lease liabilities

 -    -   
Total current liabilities  16 125 541  10 534 920 

Total liabilities  17 399 627  11 886 592 
TOTAL EQUITY AND LIABILITIES  82 507 704  117 627 336 
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Other equity

Share 
capital

Share 
premium 

Other  
paid-up 
equity

Foreign 
currency 

translation 
reserve

Uncovered 
loss/ 

Retained 
earnings

Total 
equity

Balance at 1 January 2021  119 871  215 137 483  7 848 423  -71 843  -63 380 131  159 653 803 
 -    -    -    -   
 -    -    -    - 

 -    -    - 
Transaction costs  -    -    -    - 

 -    -    -    - 
Balance at 31 December 2021  119 969  215 628 677  12 006 952  -44 541  -121 970 312  105 740 745 
Balance at 1 January 2022  119 969  215 628 677  12 006 952  -44 541  -121 970 312  105 740 745 

Reallocation of prior year losses  -   
 -    -    -    -   
 -    -    -    - 
- -211 000 - - - -211 000

 20  -    -    - 
Share issue cost  -    -    -    - 

 -    -    -    - 
Balance at 31 December 2022  119 989 93 522 682  11 608 532  -38 733  -40 104 395 65 108 075

 

Oslo, 21 April, 2023

Sir William Castell  
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Notes 2022 2021
 -40 104 395  -58 590 181 

 -   
 -33 851 942  -55 108 833 

 -   

 20 600 883  -1 010 080 

Transaction costs on issue of shares
Payments for the principal portion of the lease liability
Payments for the interest portion of the lease liability 

 -102 
 -530 693  -47 392 

Net increase/(decrease) in cash and cash equivalents  -13 781 752  -56 166 304 

Cash and cash equivalents, end of year  69 389 721  82 910 921 
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1.1 General information 

1.2 Basis of preparation

 

 
An asset is current when it is:
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A liability is current when:

 

 
Capitalisation of internal development costs

 

 

 

• 
• 
 

 



24    Annual Report  – 2022

• 
 

2.1 Operating segments

  

companies

Non-current assets 31/12/2022 31/12/2021
Norway

 442 553 
Total non-current assets  4 974 352  6 330 846 

2.2 Government grants and other income
ACCOUNTING POLICIES
Government grants

 

 
Other income
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Government grants and other income 2022 2021
Grant from the Research Council of Norway  -    -   

 -    -   
Other income  454 515  52 000 
Total government grants and other income  454 515  52 000 

Total government grants recognised
Line item in the consolidated statement 
of comprehensive income 2022 2021

Grant from the Research Council of 
Norway

 
 4 104 000 

 

Total government grants recognised  9 244 099  8 854 000 

Government grants receivable 31/12/2022 31/12/2021
Grant from the Research Council of Norway

Total government grants receivable  6 227 667  6 502 667 

 

 

 

 

Pensions
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2022 2021
Salaries
Social security costs
Pension costs
Other employee expenses (mainly Share option expenses)

 14 116 403  17 990 197 

2.4 Operating expenses
Other operating expenses 2022 2021

Consulting fees
Legal expenses

Lease expenses  530 343 
Research expenses

Other operating expenses
Total other operating expenses  25 109 926  39 355 744 

Auditor fees - parent company (excl. VAT) 2022 2021
330 000

Total remuneration to the auditor 716 300  752 190 
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2.5 Other receivables

Other receivables 31.12.2022 31.12.2021

Other
Total other receivables  8 143 630  7 609 939 

Allowance for expected credit losses 31.12.2022 31.12.2021
At January 1  -    -   

 -    -   
At December 31  -    -   

2.6 Trade and other payables

Trade and other payables 31.12.2022 31.12.2021

2.7 Provisions
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 Salary related 
costs 

 Social 
security for 
share based 
payments/

RSUs 

 Other 
short term 
provisions  Total 

At 1 January 2021  -    1 106 627  -    1 106 627 
 -    -    -    -   
 -    -    -    -   
 -    -   
 -    -    -    -   

At 31 December 2021  -    -    -    -   
Current provisions  -    -    -    -   
Non-current provisions  -    -    -    -   

 Salary related 
costs 

 Social 
security for 
share based 
payments/

RSUs 
 Other 

provisions  Total 
At 1 January 2022  -    -    -    -   

 -    -   
 -    -    -    -   
 -    -    -    -   
 -    -    -    -   

At 31 December 2022  -    -    84 081  84 081 
 -    -    -    -   
 -    -   

3.1 Property, plant and equipment
ACCOUNTING POLICIES
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and tools Total
Cost as at 1 January 2021

Cost as at 31 December 2021  8 021 415  8 021 415 

Disposals  -51 000  -51 000 
Cost as at 31 December 2022  8 221 398  8 221 398 

Depreciation and impairment as at 1 January 2021  1 889 929  1 144 506 
Depreciation for the year
Depreciation and impairment as at 31 December 2021  3 337 168  3 337 168 
Depreciation for the year
Depreciation and impairment as at 31 December 2022  4 815 772  4 815 772 

Net book value:
At 31 December 2021  4 684 249  4 684 247 
At 31 December 2022  3 405 626  3 405 626 

Economic life (years)  3-5 
Depreciation plan

3.2 Right-of-use assets and lease liabilities
ACCOUNTING POLICIES

 
Group as a lessee

• 
• 
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in the table below: 

Right-of-use assets

Total 
Acquisition cost at 1 January 2021  288 240  288 240 

Acquisition cost at 31 December 2021  2 016 241  2 016 241 

 -   
Acquisition cost at 31 December 2022  2 404 887  2 404 887 

Depreciation and impairment at 1 January 2021  275 139  275 139 
Depreciation of right-of-use assets
Depreciation and impairment at 31 December 2021  369 644  369 644 

Depreciation of right-of-use assets
Other changes
Depreciation and impairment at 31 December 2022  836 161  836 161 

Carrying amount at 31 December 2021  1 646 597  1 646 597 
Carrying amount at 31 December 2022  1 568 726  1 568 726 
Remaining lease term or remaining useful life 4
Depreciation plan

Expenses in the period related to practical expedients and variable 
payments

2022 2021

Short-term lease expenses
 -    -   

liabilities)
 -    -   

Total lease expenses in the period  177 684  266 591 
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The Group’s lease liabilities

31/12/2022 31/12/2021
Less than one year  450 110 
One to two years
Two to three years
Three to four years

 -   
Total undiscounted lease liabilities  1 475 199  1 925 309 

Changes in the lease liabilities - 2021 Total
At 1 January 2021  37 894 

Cash payments for the principal portion of the lease liability
Cash payments for the interest portion of the lease liability 
Total lease liabilities at 31 December 2021  1 713 468 

Changes in the lease liabilities - 2022
At 1 January 2022  1 713 468 

Cash payments for the principal portion of the lease liability
Cash payments for the interest portion of the lease liability 
Total lease liabilities at 31 December 2022  1 693 855 



32    Annual Report  – 2022

4.1 Financial instruments
Initial recognition and measurement

Financial assets at amortized cost

Financial liabilities
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31/12/2022 Notes

Financial 
instruments at 
amortised cost

Financial 
instruments at 

fair value through 
Total

Assets
 -   
 -   

 77 533 351  -    77 533 351 

Liabilities
 -   

 15 629 896  -    15 629 896 

31/12/2021 Notes

Financial 
instruments at 
amortised cost

Financial 
instruments at 

fair value through 
Total

Assets
 -   

-
 -   

 90 520 860 20 775 631 111 296 491

Liabilities
 -   

 10 173 123  -    10 173 123 

Remaining contractual maturity
31/12/2022 1-12 months 1-2 years 2-3 years 3-4 years 4 + years Total
Financial liabilities

Non-current lease liabilities
Current lease liabilities

 -   

Remaining contractual maturity
31/12/2021 1-12 months 1-2 years 2-3 years 3-4 years 4 + years Total
Financial liabilities

Non-current lease liabilities  42 012 
Current lease liabilities

 42 012  -   
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Non-cash changes

2022 01/01/2022 effect New leases Other changes 31/12/2022
Non-current lease liabilities  -   
Current lease liabilities

Non-cash changes

2021 01/01/2021 effect New leases Other changes 31/12/2021
Non-current lease liabilities  -   

Current lease liabilities

4.3 Financial risk management

 

 

 
Market risk

 
Interest rate risk

Interest rate sensitivity
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Interest rate sensitivity
Increase / decrease in 

basis points before tax Effect on equity
31/12/2022  +/- 50  -    -   
31/12/2021  +/- 50 

Foreign currency risk

Foreign currency sensitivity

Foreign currency sensitivity Date Change in FX rate loss before tax Effect on equity
31/12/2022
31/12/2021

Credit risk

Liquidity risk
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4.4 Fair value measurement
ACCOUNTING POLICIES

• 
• 

Fair value disclosures

4.5 Equity and shareholders
ACCOUNTING POLICIES
Costs related to equity transactions

Distribution to shareholders

Issued capital and reserves:

Share capital in EXACT 
Therapeutics AS

Number of shares 
authorised and fully paid

Par value per share 
(NOK)

Financial  
Position

At 1 January 2021  29 967 750  0,004  119 871 
 0,004 

At 31 December 2021  29 992 167  0,004  119 969 
 5 052  0,004  20 

At 31 December 2022  29 997 219  0,004  119 989 
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WThe Group’s shareholders:

Shareholders in EXACT Therapeutics AS at 31.12.2021 Total shares
Ownership/ 
Voting rights

Canica AS  2 021 000 
Per Christian Sontum
Optimuspistor AS

 1 131 000 

Total  29 992 167 100 %

Shareholders in EXACT Therapeutics AS at 31.12.2022 Total shares
Ownership/ 
Voting rights

Canica AS  2 021 000 
Per Christian Sontum
Optimuspistor AS

 1 131 000 

Total  29 997 219 100 %

4.6 Cash and cash equivalents
ACCOUNTING POLICIES

Cash and cash equivalents 31.12.2022 31.12.2021

Total cash and cash equivalents  69 389 721  82 910 921 
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4.7 Financial income and expenses
ACCOUNTING POLICIES

Interest costs on lease liabilities represents the interest rate implicit in the lease, or the incremental 

Finance income 2022 2021
Interest income

Gain on foreign exchange
 1 012 826  959 185 

Finance costs 2022 2021
Interest expenses

Loss on foreign exchange
 804 535  438 543 

4.8 Share based payments
ACCOUNTING POLICIES

Equity-settled transactions 
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SIGNIFICANT ACCOUNTING ESTIMATES AND ASSUMPTIONS

Share option plan - Description
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Movements during the year 

Cash and cash equivalents
2022 
WAE

2022 
Number 

2021 
WAEP

2021 
Number 

540 000  2,2  1 005 500 
540 000

-520 000 -1 005 500
 -    -    -   
 -    -    -   

Outstanding options 31 December 16,24 855 584  18,57 540 000
Exercisable at 31 December  540 000 

250,000 options) 

Cash and cash equivalents 2022 2021
21,00

0,0 0,0

(Cash or) Restrictive share units - Description
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2022 2021
Outstanding RSUs at 1 January 123 917  99 500 

5 052
 -   

Outstanding RSUs at 31 December 0 123 917

4.9 Earnings per share
ACCOUNTING POLICIES

2022 2021

 -1,34 
 -1,34 
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5.1 Taxes
SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

Current income tax expense: 2022 2021
Tax payable  -   

 -   
 -    -   

Total income tax expense (income)  -462 082  -   

Deferred tax assets: 31/12/2022 31/12/2021

0

0

Basis for deferred tax assets:  193 082 552  145 310 072 

 -    -   
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Reconciliation of income tax expense 2022 2021

 -    -   

Effects of foreign tax rates  -    -   
 -   

Currency effects  -    -   

Recognised income tax expense  -462 082  -   

6.1 Interests in other entities
ACCOUNTING POLICIES
Basis of consolidation

The consolidated entities

Consolidated entities 
31 December 2022 CUR

Shareholding and the Group's 
voting ownership share  

Date of 
consolidation

31/03/2020
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7.1 Remuneration to Management and the Board
Remuneration to the Board of Directors

Remuneration to Executive Management

Pension

Severance Arrangements

Loans and guarantees

NOK Salary Bonus Pension
Other  

compensation
Total 

remuneration

 1 200 000 

Total  6 921 312  -    231 501  28 072  7 180 885 
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NOK Salary Bonus Pension
Other 

compensation
Total 

remuneration

1  -    -   

 -    2 243 
2  130 000 

3  -    -   

1 2 4  142 541 

1  -    -    -   

2  -   

Total  9 426 096  684 147  708 629  1 109 058  11 927 929 

1

2

3

NOK 2022 2021
 352 230  -   

 505 040 

 310 000  130 000 
 310 000 0

 -    130 000 
 215 000 

 130 000 

Total compensation to Board of Directors  2 554 797  1 499 401 

Other remuneration than board fees 2022 2021
 -   

 -   
 -   

 125 000 125 000
Total Executive Management and advisory fees  227 132  392 667 
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31/12/2022 31/12/2021

Total  5 227 155 7 148 760

Shares held by the Board of Directors:
31/12/2022 31/12/2021

 11 250 
 12 000  12 000 

 134 000 
 5 030 

 2 414 
 -    -   

Total  3 045 921  3 193 787 

1

31/12/2022 31/12/2021
 -   
 -    220 000 
 -    300 000 

0
 -   

Total  835 584  708 750 

 
7.2 Related party transactions

Related party transactions in 2021 and 
balances at 31 December 2021

Executive 
Management

Board  
Member

Other 
Shareholders Total

 125 000  -    125 000 
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Related party transactions in 2022 and 
balances at 31 December 2022

Executive 
Management Board Member

Other 
Shareholders Total

1  -    125 000  -    125 000 

 -    -   

 -   

1

7.3 Events after the reporting period
Adjusting events

Non-adjusting events

Covid-19

8.1 Change in accounting policies and disclosures, standards issued,  
not yet effective
New standards

Amendments

Standards Issued, not yet implementet
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Note 2022 2021
OPERATING INCOME AND OPERATING EXPENSES

52 000
Total income 54 675 52 000

2, 3, 4, 5
1 302 450

Other expenses
Total expenses 41 795 418 60 562 148

-41 740 743 -60 510 148

FINANCIAL INCOME AND EXPENSES
Interest income from group companies
Other interest income

Other interest expenses 102

317 392 671 803
-41 423 350
-41 423 350 -59 838 345

4 -41 423 350 -59 838 345 
 
ATTRIBUTABLE TO

41 423 350
Total 4 -41 423 350 -59 838 345
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Per 31 December  

Note 2022 2021
ASSETS
NON-CURRENT ASSETS
Property, plant and equipment

4 014 540
Total property, plant and equipment 6 2 963 073 4 014 540
 
NON-CURRENT FINANCIAL ASSETS

Loan to group companies 0
117 096 1 903 336

Total non-current assets 3 080 169 5 917 876
 
CURRENT ASSETS
DEBTORS

0
5

Total receivables 7 293 025 7 377 485
 
INVESTMENTS

0
Total investments 0 20 775 630

10
Total current assets 75 341 300 109 698 839
TOTAL ASSETS 78 421 470 115 616 715

 



50    Annual Report  – 2022

Per 31 December  

Note 2022 2021
EQUITY AND LIABILITIES
Equity
Paid-in capital

Share capital 2, 4

2
Total paid-up equity 62 543 175 227 755 598
 
RETAINED EARNINGS

0
Total retained earnings 0 -123 465 990
Total equity 4 62 543 175 104 289 607 
 
LIABILITIES
CURRENT LIABILITIES

Other current liabilities
Total current liabilities 15 878 295 11 327 108
Total liabilities 15 878 295 11 327 108
TOTAL EQUITY AND LIABILITIES 78 421 470 115 616 715

 

Oslo, 21 April, 2023

Sir William Castell  
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Note 1 Accounting principles 

FOREIGN CURRENCY

OPERATING REVENUES

TAX

CLASSIFICATION AND VALUATION OF FIXED ASSETS

CLASSIFICATION AND VALUATION OF CURRENT ASSETS

SHARES IN SUBSIDIARIES

NOTES
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RECEIVABLES

GOVERNMENT GRANTS

RESEARCH AND DEVELOPMENT

Note 2 Share capital, shareholders etc.

Number Par value Posted
0,004

Total 29 997 219 119 989

      
Statement of the largest shareholders as at 31.12.2022:  

Ordinary  
shares

Ownership 
share

Canica AS 2 021 000

Optimuspistor AS

1 131 000
Total 20 572 896 68,59 %

Total 29 997 219 100,00 %
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Shares and options held by Executive Management and Members of the Board of Directors: 

Ordinary shares Options
0

0
0

2 414
 0

Sir William Castell 0
12 000 0

Total 8 573 076 835 584
 

SALARY COSTS

2022 2021
Salaries
Employment tax
Pension costs

152 333
Total 9 109 791 8 219 610

 

PENSION LIABILITIES

REMUNERATION TO LEADING PERSONNEL

Chief Executive 
(CEO) Board

Salaries 1 200 000
Pension costs 0
Other remuneration 0
Total 1 277 155 2 836 929
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Note 4 Equity capital  
Share  
capital

Share 
premium

Other paid-in 
equity capital

Uncovered 
loss

Total equity 
capital

Pr. 31.12.2021 119 969 215 628 677 12 006 952 -123 465 990 104 289 607

by Share premium 0

Balance at 01.01.2022 119 969 92 162 687 12 006 952 0 104 289 607

20

Cost of employee options 
0

Result of the year -41 423 350 -41 423 350

Pr 31.12.2022 119 989 50 814 654 11 608 532 0 62 543 175

Note 5 Public grants
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Note 6 Fixed assets
Equipment and 

furnitures

Acquisition cost 31.12.2022 7 423 669

1 302 450
Depreciation and write-downs as at 31.12.2022 4 383 949

4 014 540

1 302 450
Book value 31.12.2022 2 963 073

Economic lifetime 3 - 5 years

Note 7 Subsidiaries

Fixed assets
Ownership 

interest
Acquisition 

cost Book value
100

Sum 100 117 096 117 096
 

Fixed assets Amount Internal gain

Interests on loan to ACT Therapeutics LTD

Note 8 Agio
Agio income and loss 2022 2021
Agio
Disagio
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Note 9 Inter-company items between companies in the same group
Receivables 2022 2021

0
Total 0 1 786 240

Liabilities 2022 2021

Total 414 803 2 363 732

 
 
Note 10 Bank deposits

         

Note 11 Tax
This year’s tax expense 2022 2021

0 0
0 0
0 0

Taxable income: 
-41 423 350

Taxable income -50 455 131 -69 257 186
Payable tax in the balance: Payable tax on this year's result 0 0

Total payable tax in the balance 0 0

2022 2021 Difference
Tangible assets

0

Total -3 606 124 -7 988 720 -4 382 596
0

50 455 131

Deferred tax assets (22 %) 0 0 0
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Note 12 Going concern
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INDEPENDENT AUDITOR’S REPORT
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EXACT-Tx.com
EXTX (Euronext Growth Market)


