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NAT. [Filing date N°. 0817.149.675 P. u. D. C-cl

ANNUAL ACCOUNTS AND OTHER DOCUMENTS TO BE FILED IN
ACCORDANCE WITH THE BELGIAN COMPANIES AND ASSOCIATIONS
CODE

IDENTIFICATION DETAILS (at the filing date)

NAME: NYXOAH

Legal form: NV

Address: Rue Edouard Belin Ne. 12
Postal code: 1435 Town: Mont-Saint-Guibert

Country: Belgium

Register of legal persons - commercial court: Brabant Wallon

Website L

Company registration number 0817.149.675

DATE 16/02/2022 | of filing the most recent document mentioning the date of publication of

the deed of incorporation and of the deed of amendment of the articles of association.

2
ANNUAL ACCOUNTS IN EURO (2 decimals) |
approved by the general meeting of | 08/06/2022 |
regarding the period from | 01/01/2021 | to | 31/12/2021 |
Preceding period from | 01/01/2020 | to | 31/12/2020 |

The amounts for the preceding period are | are-net- 3 identical to the ones previously published.

Total number of pages filed: 136 Numbers of the sections of the standard model form not filed
because they serve no useful purpose: 6.2.2,6.2.3,6.2.4,6.2.5,6.3.1,6.3.4,6.4.2,6.5.2,6.8,6.17, 6.20, 9, 11, 12, 13, 14, 15

Signature Signature
(name and position) (name and position)

Olivier Taelman
Managing Director

1 Optional mention.

2 |f necessary, change to currency in which the amounts are expressed.

3 Strike out what does not apply. 1/136



| N°. | 0817.149.675 NYXOAH C-c21

LIST OF DIRECTORS, BUSINESS MANAGERS AND AUDITORS AND
DECLARATION REGARDING A COMPLIMENTARY REVIEW OR
CORRECTION ASSIGNMENT

LIST OF DIRECTORS, BUSINESS MANAGERS AND AUDITORS

COMPLETE LIST with surname, first names, profession, place of residence (address, number, postal code and town) and position
within the company

Taub Robert

Avenue des Eglantier 37, 1180 Ukkel, Belgium
Title : Director

Mandate : 21/09/2020- 12/06/2024

Dittmer Janke

Sint Catharinastraat 32, 5611 JC Eindhoven, Netherlands
Title : Director

Mandate : 21/09/2020- 07/07/2021

Rakin Kevin

Side Hill Road 14, CT06880 Westport, United States of America
Title : Director

Mandate : 21/09/2020- 12/06/2024

Deyo Donald

Woodland Drive 598, MN55115 Mahomedi, United States of America
Title : Director

Mandate : 21/09/2020- 12/06/2024

Gianello Pierre

Avenue de la Rochefoucauld 9, 1330 Rixensart, Belgium
Title : Director

Mandate : 21/09/2020- 12/06/2024

Janssen Jan

Killaeton Street 206, Saint | Nouvelles-Galles du Sud, Australia
Title : Director

Mandate : 21/09/2020- 12/06/2024

Hambrecht Jurgen

Romerweg 36, 6734 Neustadt, Germany
Title : Director

Mandate : 21/09/2020- 12/06/2024

Johnson-Mills Rita

Governors Way 235, TN 3702 Brentwood, United States of America
Title : Director

Mandate : 27/08/2021- 12/06/2024

Taelman Olivier

Stokstraat 43, 3800 Zepperen, Belgium
Title : Delegated director

Mandate : 21/09/2020- 12/06/2024
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| Nr. | 0817.149.675 NYXOAH C-c21

LIST OF DIRECTORS, BUSINESS MANAGERS AND AUDITORS (continued from previous page)

Ernst & Young Réviseurs d'Entreprises CALL 0446.334.711
De Kleetlaan 2, 1831 Diegem, Belgium

Title : Auditor, Lidmaatschapsnummer : BO0160

Mandate : 23/05/2019- 08/06/2022

Vertegenwoordigd door :
1. D'Addario Carlo- Sébastien

De Kleetlaan 2, 1831 Diegem, Belgium
Company auditor, Lidmaatschapsnummer : A02506
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| N°. [ 0817.140.675 NYXOAH

C-c22

DECLARATION REGARDING A COMPLIMENTARY REVIEW OR CORRECTION ASSIGNMENT

The managing board declares that not a single audit or correction assignment has been given to a person not authorized to do so by law,
pursuant to articles 34 and 37 of the law of 22 April 1999 concerning accounting and tax professions.

The annual accounts wete- / were not * or corrected by an external accountant or by a company auditor who is not the statutory

auditor.

If affirmative, should be mentioned hereafter: surname, first names, profession and address of each external accountant or company auditor

and their membership number at their Institute, as well as the nature of their assignment:

Bookkeeping of the company **,
Preparing the annual accounts **,
Auditing the annual accounts and/or
Correcting the annual accounts.

vow»

If the tasks mentioned under A or B are executed by certified accountants or certified bookkeepers - tax experts, the following information can
be mentioned hereafter: surname, first names, profession and address of each certified accountant or certified bookkeeper-tax expert and
their membership number at the Institute of Accounting professionals and Tax Experts, as well as the nature of their assignment.

Surname, first names, profession and address

Membership number

Nature of the
assignment
(A, B, C and/or D)

*

Strike out what does not apply.
**  Optional mention.
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| N°. [ 0817.140.675 NYXOAH

C-c3.1

ANNUAL ACCOUNTS

BALANCE SHEET AFTER APPROPRIATION

Notes
ASSETS
FORMATION EXPENSES .....coooviiieiiiiiieieeeieisieesssessssenenas 6.1
FIXED ASSETS ..ot

Intangible fixed asSets v 6.2

Tangible fiXxed @SSELS «wwerrrrrrrerreiiririeieiseise s 6.3
Land and buildings ..........ccoceriieiiinninnicee e
Plant, machinery and equipment ...........c..cccevvveeennnen.
Furniture and vehicles ...,
Leasing and other similar rights ..........ccccoceeiiiieennn.
Other tangible fixed assets ........cccccceviieeiiiiieiiieeee

Assets under construction and advance payments ....

6.4/
Financial fiXed aSSeLS ......ccceevveeieierieeiese e reeeere s 6.5.1

Affiliated COMPANIES .....cceeviveiiiiiiie e 6.15
Participating interests .........c.cccovevvveenienieeniennnn,
Amounts receivable ...............cccoiiiiiiin,

Other companies linked by participating interests ....... 6.15
Participating iNterests ..........ccoceeviieeeiiiee s
Amounts receivable ...............ccccoiiiiiiiiin,

Other financial fixed assets ...........cccccvvieviiiiinninee,
Shares ..o

Amounts receivable and cash guarantees ............

Codes Period Preceding period

20 11.709.906,15 6.149.880,79
21/28 24.642.949,61 14.796.654,05
21 23.085.978,76 14.485.403,89
22/27 1.532.807,41 293.158,69
22

23 609.315,94 37.396,75

24 100.288,24 61.198,21

25

26 131.725,24 194.563,73
27 691.477,99

28 24.163,44 18.091,47
280/1 64,48 62,69
280 64,48 62,69

281

282/3

282

283

284/8 24.098,96 18.028,78
284

285/8 24.098,96 18.028,78
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| N°. [ 0817.140.675 NYXOAH cc3.1
Notes [ Codes Period Preceding period
CURRENT ASSETS....ciiiiiiiieiieeteieiee e 29/58 133.871.124,53 91.294.625,06
Amounts receivable after more than one year ................. 29
Trade debtors ........cccveiiiiieiiiie e 290
Other amounts receivable ...........cccccoovieeiiie e, 291
Stocks and contracts in Progress ........cceecvevceieieeneeenns 3 345.998,00 55.434,85
STOCKS evieiviestie ettt ettt 30/36 345.998,00 55.434,85
Raw materials and consumables ............c.ccceeeeeenn. 30/31
WOTK iN PrOgreSS ...veevevveeeiiiieeiiieeesieieeeniiee e siiee e 32 83.440,00 41.902,85
Finished goods ..........cccoevieiiiiniiiieceec e 33 262.558,00 13.532,00
Goods purchased for resale ..........cccceeveveeiviieenns 34
Immovable property intended for sale .................... 35
Advance Payments .........ccoocvverieerieeneeieee e 36
CONLracts iN PrOgreSS .......cooveerieeiiueeririeieeseeesieeseeeneees 37
Amounts receivable within one year ........c.ccccceiviennnn. 40/41 632.770,46 695.237,81
Trade debtors ........ccceeiiiiieiiiie e 40 228.045,25 234.089,80
Other amounts receivable ..........ccccoeeveeiiiiiiiieee e, 41 404.725,21 461.148,01
) 6.5.1/
CUrrent INVESTMENTS ....ooooiiiiiiiiiee e 6.6 50/53
OWN SNAES ...ooiiiiie ittt 50
Other iINVESIMENLS .......coiiiiiiiiie e 51/53
Cash at bank and in hand ... 54/58 131.247.463,30 90.446.825,79
Accruals and deferred iNCOMEe .........ccoveiiiiiiiiniiieeieeee 6.6 490/1 1.644.892,77 97.126,61
TOTAL ASSETS ottt ettt 20/58 170.223.980,29 112.241.159,90
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| N°. [ 0817.140.675 NYXOAH

C-c3.2

Notes

EQUITY AND LIABILITIES

BEQUITY oottt s

CONHIBULIONS oo 6.7.1
CaPItAl .o
Issued capital ........ccocveeeiiiiieniee e

Uncalled capital e

Revaluation surpluses

RESEIVES ..iiiiiiiiiiiiiiii e e s e n e e e e

Reserves not available ............ccccoeoeviiieeie e

Legal reSEIVe ......ccceeeiiiiieiiie e
Reserves not available statutorily .............cccccee..

Purchase of own shares ...........ccoeevvveeeeeciicnnnnnnn.

UNtaXxXed rESEIVES ......cooiiiireieee et

AVailable rESEIVES ......cceeeeiiiiiiiiee e

Accumulated profits (I0SSeS) .....cocvvvvviiiriiiiiiennn. /)

Capital sSubSIdIieS ....occeiiviiieiiiee e

Advance to shareholders on the distribution of net
assets

PROVISIONS AND DEFERRED TAXES ......cccccoeciieiinnnne

Provisions for liabilities and charges ............cccceeeeenne.

Pensions and similar obligations .............ccccccevinieene.

Major repairs and maintenance ..........ccocceeeeevveerieennne.
Environmental obligations ............cccccccvevviveciiie e,

Other liabilities and charges .............c.ccceevrvevrieverinenenn, 6.8

Deferred taXeS ...cvviicveeiiiee e e ce e see e e

4 Amount to be deducted from the issued capital.

5 Amount to be deducted from the other components of equity.

Codes

Period

Preceding period

10/15

10/11

10

100
101

11

1100/10
1109/19

12

13
130/1
130
1311
1312
1313

1319

132
133

14

15

19

16

160/5
160
161
162
163
164/5

168

164.065.475,12

246.625.001,37
4.427.369,69

4.427.369,69

242.197.631,68
242.197.631,68

-82.559.526,25

11.646,57

11.646,57

11.646,57

105.771.636,59

161.309.852,04
3.796.047,64

3.796.047,64

157.513.804,40
157.513.804,40

-55.538.215,45

3.270,44

3.270,44

3.270,44
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| N°. [ 0817.140.675 NYXOAH C-c3.2

Notes | Codes Period Preceding period
AMOUNTS PAYABLE ...ttt 17/49 6.146.858,60 6.466.252,87
Amounts payable after more than one year ................... 6.9 17 1.275.843,36 1.537.177,02
Financial debts 170/4 1.275.843,36 1.537.177,02
Subordinated 10ans ...........cccocveiiiiiicii 170
Unsubordinated debentures .............ccoeoeiiiiinnns 171
Leasing and other similar obligations .................... 172
Credit iNSttULIONS ......cooiiiiiiicce e 173
Other l0aNns ........cceveeiiiie e 174 1.275.843,36 1.537.177,02
Trade debts .......cccoovviiiiie e 175
SUPPHETS .o 1750
Bills of exchange payable 1751
Advance payments on contracts in progress ............... 176
Other amounts payable .............cccooiiiiiiiiiee 178/9
Amounts payable Within 0Ne Year..........ccooeeveveeeeeenen. 6.9 42/48 3.866.733,08 4574.573,83
Current portion of amounts payable after more than
one year falling due within one year ..............c.ccccoveueanae 42 442.999,99 544.666,65
Financial debts ... 43
Credit iNSttULIONS ......oooiiiiieiceec e 430/8
Other 10aNns ........ccooiiieiieiiece e 439
Trade debts ......ccocvvereirciiiie e 44 2.470.069,73 2.806.379,29
SUPPNEIS et 440/4 2.470.069,73 2.806.379,29
Bills of exchange payable ............ccocceiiiiiinnnnnn. 441
Advance payments on contracts in progress .............. 46
Taxes, remuneration and social SeCurity .............ccc...... 6.9 45 566.583,99 479.345,20
TAXES it 450/3 6.469,85 204.036,00
Remuneration and social security ..........cccccoccveenne 454/9 560.114,14 275.309,20
Other amounts payable .............cccooiiiiiiiiii, 47148 387.079,37 744.182,69
Accruals and deferred iNCOME ........cccoevreirrencciccee 6.9 492/3 1.004.282,16 354.502,02
TOTAL LIABILITIES. ..o 10/49 170.223.980,29 112.241.159,90
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| N°. [ 0817.140.675 NYXOAH Cca
PROFIT AND LOSS ACCOUNT
Notes | Codes Period Preceding period
Operating income ... 70/76A 11.636.219,97 10.482.876,16
TUINOVET ... 6.10 | 70 862.859,70 69.160,00
Stocks of finished goods and work and contracts
in progress: increase (decrease) ...........c.ceeveveereane /) 71 290.563,15 55.434,85
Produced fixed assets ..........cccvvviciieiiiniicic e 72 9.502.672,00 9.381.247,89
Other operating INCOME ..........cooveiiiiiiiiiiceccee e 6.10 | 74 980.125,12 977.033,42
Non-recurring operating income 6.12 | 76A
Operating Charges ... 60/66A 39.461.322,49 19.460.012,95
Goods for resale, raw materials and consumables .......... 60 303.484,73 85.514,85
PUICRASES ...ttt 600/8 303.484,73 85.514,85
Stocks: decrease (INCrease) ..........ccevvevereneans )I(-) 609
Services and other goods ............ccoocieeiiiiee e 61 39.737.035,55 23.374.090,26
Remuneration, social security and pensions ........... M) 6.10 | 62 3.931.747,52 1.968.509,72
Amortisations of and other amounts written down on
formation expenses, intangible and tangible fixed
ASSELS ....voeeeteeeeeee e n e 630 3.046.551,74 440.338,97
Amounts written down on stocks, contracts in progress
and trade debtors: additions (write-backs) .............. (#)/(-) 6.10 | 63L/4
Provisions for liabilities and charges: appropriations
(uses and Write-backs) ...........ccoevereeeurerereeerrennen, (+)/(-)  6.10 | 635/8 8.376,13 3.270,44
Other operating Charges .........ccooceveeiieieeiiee e 6.10 | 640/8 21.386,82 69.789,23
Operating charges reported as assets under
restructuring costs 649
Non-recurring operating Charges .........c.cccceevvveeeniieenniennn. 6.12 | 66A -7.587.260,00 -6.481.500,52
Operating profit (I0SS) ...ccveeiiiiieiiiee e M) 9901 -27.825.102,52 -8.977.136,79
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| N°. [ 0817.140.675 NYXOAH Cca
Notes | Codes Period Preceding period
Financial iINCOME........ccooiiieiiie e 75/76B 3.669.661,43 115.403,87
Recurring financial inCome ...........ccccceviiiiieecniiee e 75 3.669.661,43 115.403,87
Income from financial fixed assets ...........ccccocveveennen. 750 77.096,55 49.947,84
Income from current assets .........cccocvvevveeiiiineiicieenee. 751 1.424,22 2.072,00
Other financial INCOME .........cccceeiiiiiiiiiciec e 6.11 | 752/9 3.591.140,66 63.384,03
Non-recurring financial inCome ............ccccoceeiieiiienicnnne. 6.12 | 76B
Financial Charges .......cccccoviviiiiee e 6.11 | 65/66B 2.855.365,46 2.263.320,93
Recurring financial charges 65 1.036.497,10 1.300.804,72
Debt charges ... 650 305.016,86 123.846,53
Amounts written down on current assets other than
stocks, contracts in progress and trade debtors:
additions (write-backs) .........cccceviiiiiiiiiiiiiees HI(-) 651 846.916,46
Other financial charges .........c.cccceviiiiiiii e 652/9 731.480,24 330.041,73
Non-recurring financial charges ...........cccccoeieiiiiieeiiieen. 6.12 | 66B 1.818.868,36 962.516,21
Profit (Loss) for the period before taxes .................. /) 9903 -27.010.806,55 -11.125.053,85
Transfer from deferred taxes ... 780
Transfer to deferred taxes..........ccoeveviiiiiniciccic e, 680
Income taxes on the result.........ccoceviieieniniicicenns /) 6.13 | 67/77 10.504,25 621,60
TAXES ettt 670/3 10.504,25 621,60
Adjustment of income taxes and write-back of tax
PIOVISIONS .vvvveviietiietereeie ettt 7
Profit (Loss) of the period ........c.cccooviriiiiiciiiciicen, H/(-) 9904 -27.021.310,80 -11.125.675,45
Transfer from untaxed reserves .........cccccvvieviniinicieneene 789
Transfer to untaxed reServes ... 689
Profit (Loss) of the period available for
APPIOPHIALION vvevecereerieieiis et (+)(-) 9905 -27.021.310,80 -11.125.675,45
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| N°. [ 0817.140.675 NYXOAH

C-c5

APPROPRIATION ACCOUNT

Profit (Loss) to be appropriated .........c.cccoeviiieniiniienceees (GIO]
Profit (Loss) of the period available for appropriation ................... (CO]

Profit (Loss) of the preceding period brought forward .................. ()

Transfers from QUILY.........oocviiieiii e
from CONLHDULIONS ....c.eviiiiiiii e

FIOM FESEIVES ...ttt e

APPropriations t0 QUILY ......coiiiiiiiiiieieesiee e
L0 T oo a1 1] o101 1T ] o 1= SRR
10 1€QAI TESEIVE ..iiieiii ettt e e e e e stae e e snaaeeenes

10 OtNEI TESEIVES ..o
Profit (loss) to be carried forward ..........cccoceiiiiiiiiicnic e, M)
Shareholders' contribution in respect of [0SSes ......c.ccccovvviieniiniicnnn.
Profit to be distributed ...

Compensation for contributions ............cccccveiiiiieniicii e,

DirECLOrS OF MANAGELS ...veververeereerertertesteseeeaseateatestesseseeseesessessesseneeneesens

EMPIOYEES ...t

Other BENETICIANIES .....ccooeeiiiiee e

Codes

Period

Preceding period

9906
(9905)
14P

791/2

791
792

691/2
691
6920
6921

(14)
794
694/7
694
695
696
697

-82.559.526,25
-27.021.310,80
-55.538.215,45

-82.559.526,25

-55.538.215,45
-11.125.675,45
-44.412.540,00

-55.538.215,45
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| N°. [ 0817.140.675 NYXOAH

C-c6.1

NOTES ON THE ACCOUNTS

STATEMENT OF FORMATION, CAPITAL INCREASE OR INCREASE OF CONTRIBUTIONS EXPENSES,

LOAN ISSUE EXPENSES AND RESTRUCTURING COSTS

Net book value at the end of the period ..........ccocceeviiiiiiiiice

Movements during the period
NEW EXPENSES INCUITEM ....ccocuvieeiiiiee e e eiieeesiee e ereeesnteeesnaeeesnaaeeennneas

WY 1[0 £ 1SY= 140 o KPS SUPR

Net book value at the end of the period ..........cccccveeviie i,

Of which
Formation, capital increase or increase of contributions
expenses, loan issue expenses and other formation expenses ..............

RESITUCTUNNG COSES ....uvviiiieiiietiietete ettt e et

Codes Period Preceding period
20P XXXXXXXXXXXXXXX 6.149.880,79
8002 7.587.260,11
8003 2.027.234,75
8004
(20) 11.709.906,15
200/2 11.709.906,15
204
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| N°. [ 0817.140.675 NYXOAH

C-c6.2.1

STATEMENT OF INTANGIBLE FIXED ASSETS

DEVELOPMENT COSTS

Acquisition value at the end of the period .........c.ccoocoeiiiiiic e,
Movements during the period
Acquisitions, including produced fixed assets .........cccccovvvreriveeiiiieesinneens
Sales and diSPOSAIS .......coveiiiiiiieiiee i

Transfers from one heading to another ..........cccocceviiiiene e, /)

Acquisition value at the end of the period .........cccceevvii e

Amortisations and amounts written down at the end of the period ...........

Movements during the period
RECOMEA ...t
WIEEN DACK .ot

Acquisitions from third Parties ...........ccccoeieeiiieiiiee e
Cancelled owing to sales and diSpoSals ..........cccovveeeiiieriiiiee e

Transferred from one heading to another ............c.ccocevciiiiiiiincnns /)

Amortisations and amounts written down at the end of the period ...........

NET BOOK VALUE AT THE END OF THE PERIOD.........ccccciviiiiiiiiiiieee,

Codes Period Preceding period
8051P XXXXXXXXXXKXXXXX 26.215.250,37
8021 9.502.672,00
8031
8041
8051 35.717.922,37
8121P XXXXXXXXXXXXXXX 11.729.846,48
8071 902.097,13
8081
8091
8101
8111
8121 12.631.943,61
81311 23.085.978,76
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| N°. [ 0817.140.675 NYXOAH

C-c6.3.2

PLANT, MACHINERY AND EQUIPMENT

Acquisition value at the end of the period .........c.ccooieiiiiiii e,

Movements during the period
Acquisitions, including produced fixed assets .........cccccovvereriieeiiiieeiinnenns
Sales and dISPOSAIS ......cccccviieiiiiieeiiie e e e

Transfers from one heading to another ...........cccccoeveevieecvciee e, (=)
Acquisition value at the end of the period .........c.ccooiiviinn,
Revaluation surpluses at the end of the period ........cccccooviiiiiiiinicicn,

Movements during the period
RECOIABA ...t
Acquisitions from third Parties ...........ccoceriiiiiiiiiic e

(0 TaTo7 =1 1[=To LTS

Transferred from one heading to another

Revaluation surpluses at the end of the period ........cccccooiiiiiiiiiiic,

Amortisations and amounts written down at the end of the period ...........
Movements during the period

Recorded ........
WIHEEEN DACK ..ot

Acquisitions from third parties ...............
Cancelled owing to sales and disposals ...
Transferred from one heading to another ............c.ccocvciiiiiiicnicnns HI-)

Amortisations and amounts written down at the end of the period.............

NET BOOK VALUE AT THE END OF THE PERIOD..........cccociiiiiiniiiicciee

Codes Period Preceding period
8192P| XXXXXXXXXXKXXXXX 144.255,15
8162 644.523,57
8172
8182
8192 788.778,72
8252P XXXXXXXXXXXXXXX
8212
8222
8232
8242
8252
8322P XXXXXXXXXXXXKXXX 106.858,40
8272 72.604,38
8282
8292
8302
8312
8322 179.462,78
(23) 609.315,94
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| N°. [ 0817.140.675 NYXOAH

C-c6.3.3

FURNITURE AND VEHICLES

Acquisition value at the end of the period ........ccccoociiiiiiinnice,

Movements during the period

Acquisitions, including produced fixed assets ..........cccccevevvveeiinnenns
Sales and diISPOSAIS ......ccccurieiiiiieiiie e

Transfers from one heading to another ...........cccccovevvieiie e,
Acquisition value at the end of the period ........ccccoocviviiiiiiniine,

Revaluation surpluses at the end of the period ........ccccccooiiiiiiens

Movements during the period

RECOIIEA ...t
Acquisitions from third parties ...........ccccvviiiieniiiien e

(O TaTo7=1 | [=To PP PPPTRN
Transfers from one heading to another

Revaluation surpluses at the end of the periad.........c.cccccoviininnnne

Amortisations and amounts written down at the end of the period
Movements during the period
Recorded ........
Written back .........cccovcvenienns

Acquisitions from third parties ...............

Cancelled owing to sales and disposals ...

Transfers from one heading to another ..........c.ccccvviiiniiiiicnes

Amortisations and amounts written down at the end of the period

NET BOOK VALUE AT THE END OF THE PERIOD...........cccceeiiiieene

(D6

Codes Period Preceding period
8193F| XXXXXXXXXXKXXXXX 180.591,69
8163 77.866,14
8173
8183
8193 258.457,83
8253P XXXXXXXXXXXXXXXK
8213
8223
8233
8243
8253
8323P XXXXXXXXXXXXXXX 119.393,48
8273 38.776,11
8283
8293
8303
8313
8323 158.169,59
(24) 100.288,24
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| N°. [ 0817.140.675 NYXOAH

C-c6.35

OTHER TANGIBLE FIXED ASSETS

Acquisition value at the end of the period .........c.ccoociiiiiinii e,

Movements during the period
Acquisitions, including produced fixed assets .........cccccovvereriieeiiiieeiinnenns
Sales and dISPOSAIS ......cccccviieiiiiieeiiie e e e

Transfers from one heading to another ...........cccccoeveevieecvciee e, (=)
Acquisition value at the end of the period .........c.ccocveiiiiiici e,
Revaluation surpluses at the end of the period ........cccccooviiiiiiiinicicn,

Movements during the period
RECOIABA ...t
Acquisitions from third Parties ...........ccoceriiiiiiiiiic e
CANCEIIEA ...t

Transferred from one heading to another

Revaluation surpluses at the end of the period ........cccccooiiiiiiiiiiic,

Amortisations and amounts written down at the end of the period ...........
Movements during the period

Recorded ........
WIHEEEN DACK ..ot

Acquisitions from third parties ...............
Cancelled owing to sales and disposals ...
Transferred from one heading to another ............c.ccocvciiiiiiicnicnns HI-)

Amortisations and amounts written down at the end of the period ...........

NET BOOK VALUE AT THE END OF THE PERIOD..........cccociiiiiiniiiicciee

Codes Period Preceding period
8195P XXXXXXXXXXKXXXXX 291.555,91
8165 12.539,38
8175 69.538,50
8185
8195 234.556,79
8255P XXXXXXXXXXXXXXXK
8215
8225
8235
8245
8255
8325P XXXXXXXXXXXXXXX 96.992,18
8275 5.839,37
8285
8295
8305
8315
8325 102.831,55
(26) 131.725,24

16/136




| N°. [ 0817.140.675 NYXOAH

C-c6.3.6

ASSETS UNDER CONSTRUCTION AND ADVANCE PAYMENTS

Acquisition value at the end of the period .........c.ccoociiiiiinii e,

Movements during the period
Acquisitions, including produced fixed assets .........cccccovvereriieeiiiieeiinnenns
Sales and dISPOSAIS ......cccccviieiiiiieeiiie e e e

Transfers from one heading to another ...........cccccoeveevieecvciee e, (=)
Acquisition value at the end of the period .........c.ccocveiiiiiici e,
Revaluation surpluses at the end of the period ........cccccooviiiiiiiinicicn,

Movements during the period
RECOIABA ...t
Acquisitions from third Parties ...........ccoceriiiiiiiiiic e
CANCEIIEA ...t

Transferred from one heading to another

Revaluation surpluses at the end of the period ........cccccooiiiiiiiiiiic,

Amortisations and amounts written down at the end of the period ............
Movements during the period

Recorded ........
WIHEEEN DACK ..ot

Acquisitions from third parties ...............
Cancelled owing to sales and disposals ...
Transferred from one heading to another ............c.ccocvciiiiiiicnicnns HI-)

Amortisations and amounts written down at the end of the period.............

NET BOOK VALUE AT THE END OF THE PERIOD..........cccociiiiiiniiiicciee

Codes

Period

Preceding period

8196P|

8166
8176
8186

8196
8256P]

8216
8226
8236
8246

8256

8326P]

8276
8286
8296
8306
8316

8326

@7

XXXXXXXXXXXXXXX

691.477,99

691.477,99

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

691.477,99
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C-c6.4.1

STATEMENT OF FINANCIAL FIXED ASSETS

AFFILIATED COMPANIES - PARTICIPATING INTERESTS AND
SHARES

Acquisition value at the end of the period .........c.ccoocviiiiii,

Movements during the period
ACQUISITIONS ...ttt ettt e e et e e e satee e e sbaeeeanes
Sales and diSPOSAIS .......cccuviiiiiiiiii i
Transfers from one heading to another ..........ccccccvviiiiiiiiiicnenns HI(-)
Acquisition value at the end of the period ........ccccoeiiiiniiie
Revaluation surpluses at the end of the period .........cccocoeiiiiiiiniie e
Movements during the period
RECOIABA ...
Acquisitions from third Parties ...........ccccoeeeieiiiie e
CaNCEIlEA ...

Transferred from one heading to another ............ccccccceiiieiiiieennnenn. HI-)

Revaluation surpluses at the end of the period .........cccocoeiniiiiiiie e

Amounts written down at the end of the period .........cccoooeiiiiiiies
Movements during the period

RECOIABA ...
WITEEN DACK ...t
Acquisitions from third Parties ...........ccccoeeieiiiieeniiee e
Cancelled owing to sales and diSpoSals ..........cccovueeeiiieiiniiee e

Transferred from one heading to another ............ccccccceiviiiiiiiieennenen. /)

Amounts written down at the end of the period .........cccocoeiiiiiiiiiees

Uncalled amounts at the end of the period ...........cccoceeiiiiiiiiiiie,
Movements during the period ..........ccoeviiiiiiiiii )

Uncalled amounts at the end of the period ........cccceeiiiiiii e,
NET BOOK VALUE AT THE END OF THE PERIOD.......ccccceoviiiieninieneeen

AFFILIATED COMPANIES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD...........cocoviiiiiiiiiiiicciie

Movements during the period
APPIOPIIALIONS ...eeiiiiieiiiee ettt ettt e e e b e e neeeannes
REPAYMENLS ...ttt
AmMOUNtS WIHTEN OWN ......oiiiiiiiiiiii e
AmMOUNtS WIHTEEN DACK ........coiiiiiiiiiiii e
Exchange differenCes ... )

Other MOVEMENES ......ccueiiiiiiieiiieiec e G
NET BOOK VALUE AT THE END OF THE PERIOD.......c.cceciriiieniinienieneenne

ACCUMULATED AMOUNTS WRITTEN DOWN ON AMOUNTS
RECEIVABLE AT END OF THE PERIOD-: .. ccteitiiiiiiiiicicciciciei e

Codes

Period

Preceding period

8391P

8361
8371
8381

8391
8451P)

8411
8421
8431
8441

8451

8521P)

8471
8481
8491
8501
8511

8521

8551P
8541
8551

(280)

281P

8581
85901
8601
8611
8621
8631

(281)

8651

XXXXXXXXXXXXXXX

1,79

64,48

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

64,48

62,69

XXXXXXXXXXXXXXX

1.818.868,36

1.818.868,36

4.277.355,07
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C-c6.43

OTHER COMPANIES - PARTICIPATING INTERESTS AND
SHARES

Acquisition value at the end of the period .........c.ccooieiiiiiii e,

Movements during the period
ACGUISITIONS ..ttt
Sales and dISPOSAIS ......cccccviieiiiiieeiiie e e e

Transfers from one heading to another ...........cccccoeveevieecvciee e, (=)
Acquisition value at the end of the period .........c.ccooiiviinn,
Revaluation surpluses at the end of the period ........cccccooviiiiiiiinicicn,

Movements during the period
RECOIABA ...t
Acquisitions from third Parties ...........ccoceriiiiiiiiiic e
CANCEIIEA ...t

Transferred from one heading to another

Revaluation surpluses at the end of the period ........cccccooiiiiiiiiiiic,

Amounts written down at the end of the period ..........cccocoiiiiiiiniicnes
Movements during the period

Recorded ........
WIHEEEN DACK ..ot

Acquisitions from third parties ...............
Cancelled owing to sales and disposals ...
Transferred from one heading to another ............c.ccocvciiiiiiicnicnns HI-)

Amounts written down at the end of the period ..........cccocoiniiiiiiiiicnes

Uncalled amounts at the end of the period .........c.ccooieiiiniiinicic e,
Movements during the Period ........cccuveevciee e (HI(-)

Uncalled amounts at the end of the period .........ccccocveiiiiiiiiii,
NET BOOK VALUE AT THE END OF THE PERIOD ........ccccoiiiiiiiiiiieeeiienee.

OTHER COMPANIES - AMOUNTS RECEIVABLE
NET BOOK VALUE AT THE END OF THE PERIOD...........cccociiiiiiiiiiiieciee

Movements during the period
APPIOPIIBLIONS ...ttt
REPAYMENLS ..o
AMOUNS WIHTEN HOWN .....viiiiiiiiiiicciec e
AmMOUNtS WIHTEN DACK .......veiiiiiiiiiiiiiicceesc e
QUC!

Other MOVEMENTS ......cuiiiiiiiieiieeriee e /)

Exchange differences ..

NET BOOK VALUE AT THE END OF THE PERIOD.........cccccoviiiiiiiiiiieecine

ACCUMULATED AMOUNTS WRITTEN DOWN ON AMOUNTS
RECEIVABLE AT END OF THE PERIOD: ..cc it

Codes

Period

Preceding period

8393P|

8363
8373
8383

8393
8453P

8413
8423
8433
8443

8453

8523P

8473
8483
8493
8503
8513

8523

8553P
8543
8553

(284)

285/8P

8583
8593
8603
8613
8623
8633

(285/8)

8653

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

XXXXXXXXXXXXXXX

18.028,78

6.070,18

24.098,96
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| N°. [ 0817.140.675

NYXOAH

C-c6.5.1

PARTICIPATING INTERESTS INFORMATION

PARTICIPATING INTERESTS AND OTHER RIGHTS IN OTHER COMPANIES

The following list mentions the companies in which the company holds a participating interest (recorded in headings 280 and 282 of assets),
as well as the companies in which the company holds rights (recorded in headings 284 and 51/53 of assets) for an amount of at least 10%
of the capital, the equity or a class of shares of the company.

Rights held Data extracted from the most recent annual accounts
NAME, full address of the REGISTERED
OFFICE and, for an entity governed by ] Subs- ]
Belgian law, the COMPANY Directly idiaries| Annual Cur- Equity Net result
REGISTRATION NUMBER Nature accounts  |rency +) or ()
Number | % % as per code (in units)

NYXOAH LTD 31/12/2021 ILS 7.102.196 1.392.149
Yigal Alon st 126
64074 Tel Aviv
Israel

shares 100 | 100,00 0,00
NYXOAH PTY LTD FC 31/12/2021 AUD -7.340.412 -2.246.604
GIPPS STREET 58
VIC3066 COLLINGWOOD
Australia

shares 100 | 100,00 0,00
NYXOAH INC 31/12/2021 uUsD 130.017 44.854
LITTLE FALLS DRIVE 251
19808 DELAWARE
United States of America

Shares 1.000 | 100,00 [ 0,00
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C-c6.6

CURRENT INVESTMENTS AND ACCRUALS AND DEFERRED INCOME

CURRENT INVESTMENTS - OTHER INVESTMENTS

Shares and investments other than fixed income investments ................

Shares — Book value increased with the uncalled amount

Shares — Uncalled amount ............ooviiiiiiiiiiieec e

Precious metals and works of art .........cccccvveeiiiiiiiiene e
FiXed-iNCOME SECUTTIES ..uviiiciiieiciiie et ee e
Fixed income securities issued by credit institutions ..............ccocceeveenneene

Term accounts with credit inStItUIONS ........cooiiiiiiicie
With a remaining term or notice

UP 10 ONE MONTH ..o

between one month and ONe Year ..........ccoceevieiiiiiieeiieseeee

OVEI ONE YEAI ...cviiiii i

Other investments not mentioned above .........cccccevviieeeiiie e

ACCRUALS AND DEFERRED INCOME
Allocation of account 490/1 of assets if the amount is significant

Insurance D&O
Sponsoring Mannheim

Codes

Period

Preceding period

51

8681
8682
8683

52
8684
53

8686
8687
8688

8689

Period

1.067.979,00
143.781,00
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C-c6.7.1

STATEMENT OF CAPITAL AND SHAREHOLDERS' STURCTURE

Codes Period Preceding period
STATEMENT OF CAPITAL
Capital
Issued capital at the end of the period 100P XXXXXXXXXXXXXX 3.796.047,64
Issued capital at the end of the period (100) 4.427.369,69
Codes Period Number of shares
Modifications during the period
CAPITAL INCREASE 631.322,05 3.674.750
Composition of the capital
Share types
Ordinary 4.427.369,69 25.772.359
RegiStered Shares ..o s 8702 XXXXXXXXXXXXXX 16.968.809
Shares dematerialized 8703 XXXXXXXXXXXXXX 8.803.550
Codes Uncalled amount Called up amount, unpaid
Unpaid capital
Uncalled capital (101) XXXXXXXXXXXXXX
Called up capital, UNPaid ..........ccocvieiiiiiieniceie e 8712 XXXXXXKXXXXXXXX
Shareholders that still need to pay up in full
Codes Period
Own shares
Held by the company itself
Amount of capital NEIA ..........cooiiiiii 8721
NUMDET Of SNATES ...ttt et 8722
Held by a subsidiary
Amount of Capital NEI .......couiiiee e eeene 8731
NUMDBET Of SNAIES ... e e 8732
Commitments to issuing shares
Owing to the exercise of conversion rights
Amount of outstanding convertible loans 8740
Amount of capital to be subscribed .......... 8741
Corresponding maximum number of shares to be issued ..........ccccoveiiiiiiniiii e, 8742
Owing to the exercise of subscription rights
Number of outstanding SUDSCHIPLION FIGNTS ........ooiiiiiiiiii e e 8745 1.992.250
Amount of capital to be SUDSCHDEA .......cooiiiii e 8746 342.268,55
Corresponding maximum number of shares to be iSsued ...........ccccceiiiiiiiiiiiiicnc 8747 1.992.250
Authorised Capital NOT ISSUBH ....cciiiiiiiii ittt et e e enaeeaneee s 8751
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Codes Period
Shares issued, non-representing capital
Distribution
NUMDBDET Of SNAIES ...ttt ettt e et b e e s sbbe e e e bbeeeenbneeenes 8761
Number of voting rights attached thereto ... 8762
Allocation by shareholder
Number of shares held by the company itSelf ...........ccooiiiiiii e 8771
Number of shares held by its SUDSIdIANES ...........cooviiiiiiiiiii e 8781
Period
ADDITIONAL NOTES REGARDING CONTRIBUTIONS (INCLUDING CONTRIBUTIONS IN THE FORM OF
SERVICES OR KNOW-HOW)

23/136



| N°. [ 0817.140.675 NYXOAH

C-c6.7.2

SHAREHOLDERS' STRUCTURE OF THE COMPANY AT YEAR-END CLOSING DATE

As reflected in the notifications received by the company pursuant to article 7:225 of the Belgian Companies and Associations Code, article
14 fourth paragraph of the law of 2 May 2007 on the publication of major holdings and article 5 of the Royal Decree of 21 August 2008 on

further rules for certain multilateral trading facilities.

Name 31/12/2021
Mr. Hobert ' aub 2.121.470
MINY (Mr. Eobert Tau o) 696.000
TOGETFER (the late Mr. Jwe Wascher) 2.5C3.500
Mr. Jargen Hambreent 1.047.029
Mr. Denis Solvay 313.000
PG Invest /0.1006
Mrs Lisve Var Romaay 10.000
Krie Seyssens 452t
Mark Seyseens 35.250
Trustcapita 3€3.816
Mrs. Hilde Famaey 35,084
Zaum & Partners SC SPRL 425.000
Scociets Regicnale d'Investissemenrt de Wallcnie 4€£4.500
Mr. Don Deya 45.000
Mr. Fabizn Suarez 17.000
Cocklzar Irvestmerts PTY ITD 3947617
ResMed 764,235
Noshaq L5359
Glohe CP GmbH 2.041
Rudolf Fuchs 44,117
Luc Rvsbrzck 200
Bernard Jo 'y 60.112
BM Tesveil 171.500
Dematerialised shares (CIK / Euraclear) 8.803.550
Computershare 3.6C3.223
TOTAI 25.772.359

8,23%
2,70%
9,71%
4.0R%
1,21%
.20
N,35%
U,19%
N,14%
1,41%
U,1%%
1,65%
1,80%
N,17%
0,07%
15,32%
3,08%
U, 25%
0,01%
0,17%
U, 00%
0.23%
0,67%
34,16%
13,98%

100,00%

trade on Turaneyt

trades on Nasdao
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| cc6.9

STATEMENT OF AMOUNTS PAYABLE AND ACCRUALS AND DEFERRED INCOME (LIABILITIES)

BREAKDOWN OF AMOUNTS PAYABLE WITH AN ORIGINAL TERM OF MORE THAN
ONE YEAR, ACCORDING TO THEIR RESIDUAL MATURITY

Current portion of amounts payable after more than one year falling due within one year

FINANCIAL EDLS ... e s
SUDOAINALEA IOBNS ... et
Unsubordinated dEDENTUIES ..........coiiiiiiiiiiii e
Leasing and other similar 0bligatioNs ............coviiiiiiiiiiii e
Credit INSHIULIONS .....eiiiii ittt et et e e e esaneas
(0]101= gl (o= 10 S T T TP T PO TP U TP U PP PR TPPRPRTP

LI (e (0 =T o) T SO O T TSP PPV PP UP PR OPPOPIN
10 o] o] 1T £ T TSSO TP PP PSP PP VRTUPPOPPOION
Bills of exchange Payable ............oooiiiii e

Advance payments 0N CONFaCES iN PIrOGIESS ....uuceiiuureeiiuireeiiiresiieeesisreessseeesssseeessseeessseeessseeessseeessses

Other amMOUNES PAYADIE .......couiiiiiiiie ettt nne e s

Total current portion of amounts payable after more than one year falling due within one year .......

Amounts payable with a remaining term of more than one year, yet less than 5 years

FINANCIAL EDLS ... e
SUDOAINALEA IOBNS ... e
Unsubordinated dEDENTUIES ..........c..oiiiiiiiiiii e
Leasing and other similar 0bligatioNS ............ccovuiiiiiiiiiiiii
Credit INSHIULIONS .....eiiiiiiit ettt et sbeesenees
(0]10 1= gl (o= 10 S T O O U PO P U TP PO PP P PR PPRPRTP

TPAAE TEDES ...ttt b ettt he et ekt e ettt as
10 o] o] 1= £ TSP P TP U PO P P PPPTOVRUPPOPPOION
Bills of exchange Payable ............ooiiiiiiii e

Advance payments 0N CONLFAaCES iN PIrOGIESS .....uceiuureeiiuereeriieeesieeesitreesssseeeessseeessssesssssesesseeessseeensnes

Other amOoUNtS PAYADIE .........ooiiiiiieiiie e e e e s e e e e e e s b e e sn e e e anreeennnns

Total amounts payable with a remaining term of more than one year, yet less than 5 years

Amounts payable with a remaining term of more than 5 years
FINANCIAL EDS ...ttt b ettt ettt sbe e es

Subordinated loans ............
Unsubordinated debentures ...............
Leasing and other similar obligations .
Credit INSHIULIONS .....ocvieieie et
(@11 ] g (o - 13 TSP TP
QLI o[ e [T o £ TP PR
10 o] oY £SO UPTOPRTUPRTOPROt
Bills of @XChange Pay@abIe ...........ooo i
Advance payments 0N CONFACES iN PrOGIESS ......ceuerueruerueierirtertertenseeesestesteseeseeeeseesessessessesesessesseseenes

Other amouNnts PAYADIE ..........coiiiiiii e

Amounts payable with a remaining term of more than 5 years .......cccccceiiiiiiii s

Codes

Period

8801
8811
8821
8831
8841
8851
8861
8871
8881
8891
8901

(42)

8802
8812
8822
8832
8842
8852
8862
8872
8882
8892
8902

8912

8803
8813
8823
8833
8843
8853
8863
8873
8883
8893
8903

8913

442.999,99

442.999,99

442.999,99

922.503,36

922.503,36

922.503,36

353.340,00

353.340,00

353.340,00
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Codes Period
AMOUNTS PAYABLE GUARANTEED (included in accounts 17 and 42/48 of liabilities)
Amounts payable guaranteed by the Belgian government agencies
FINANCIAL EDS ...ttt sttt nbe e 8921
SUDOIAINALEA IOBNS ...ttt ettt e e 8931
Unsubordinated debDENTUIES ..........ccoiiiiiiiiie e 8941
Leasing and other similar 0blIgatioNS ............ooiiiiiiiiiii e 8951
Credit INSHIULIONS ....eiiiie ittt sb et et sab et e s b e e nbe e san e et e e b e e sbeesnneas 8961
(0] 10 1= gl (o= 13 TSR P U RPPRUPRO 8971
LI (o (o =T o) TP RPN 8981
107 o] o] 1] £ TSP P PR PPPRPP 8991
Bills of @XChange Pay@abIe ...........ooo i 9001
Advance payments 0N CONLFACES iN PrOGIESS ......eeiiuureeiiuerieaiieeaareeesareeesnreeesbeeessbeeesssbeessnreeesnneeaaes 9011
Remuneration and SOCIAI SECUNLY ........coiuiiiiiiiii ittt et e e e sbb e e e be e e e ebeeeannes 9021
Other amMOUNLS PAYADIE ...ttt e e e e et b e e e sbb e e s sabbe e e sbbeeeasbeeeeanbneeeanes 9051
Total of the amounts payable guaranteed by the Belgian government agencies .........cccccceevcveennnen. 9061
Amounts payable guaranteed by real securities given or irrevocably promised by the
company on its own assets
FINANCIAL AEDLS ...ttt et b e s b et esab e et e e en e e nneesaneenees 8922
SUDOIAINALEA IOBNS ...ttt ettt et sa et e st e b e e saeeenees 8932
Unsubordinated debentures 8942
Leasing and other similar OBlIGAtiONS ............oiiiiiiiiii e 8952
Credit INSHIULIONS ..ottt e st e e s et e e s sb et e e sbe e e snb e e e sanneeesnneeanaes 8962
(0191 g (0= 1 L TP PP PP RTPRTN 8972
B2 To (S0 [T o T PP TP TP PU PR PPPRRPTPI 8982
10 o] o] 1] £ PP P TP PR UUPRRO 8992
Bills Of eXChange Pay@able ...........oo it 9002
Advance payments 0N CONraCtS iN PrOGIESS ........iccviiiiiiirieiiieiii sttt sbee s 9012
Taxes, remuneration and SOCIAlI SECUILY .........ccuiiiiiiiiiiiiieiie e 9022
LI V(ST TP TR 9032
Remuneration and SOCIAI SECUILY ..........coiiiiiiiiieiiee ittt 9042
Other amOUNES PAYADIE .........oiiiiii ettt 9052
Total amounts payable guaranteed by real securities given or irrevocably promised by the
COMPANY ON itS OWN BSSEES treeerererrrrrrteriristinisteistat st ettt ne s 9062
Codes Period
TAXES, REMUNERATION AND SOCIAL SECURITY
Taxes(headings 450/3 and 178/9 of liabilities)
[O181 &5y 2= o [ o i v= D Qe (=] o | £ T PR UPPOPPRRTPRNt 9072
ACCIUING taXES PAYADIE ... oo e ab e 9073
Estimated taxes PAYADIE ..........cooiiiiiiii e 450 6.469,85
Remuneration and social security (headings 454/9 and 178/9 of liabilities)
Amounts due to the National Social Security OffiCe ..........cceiiiiiiiiiiie e 9076
Other amounts payable in respect of remuneration and social SECUNtY ............ccovueiiriieriniieeniiieees 9077 560.114,14
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Period
ACCRUALS AND DEFERRED INCOME
Allocation of heading 492/3 of liabilities if the amount is significant
Loss provision re call/put option 333.726,00
Premium Call/Put 334.427,00
Sponsorship 107.367,00
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C-c6.10

OPERATING RESULTS

OPERATING INCOME

Net turnover

Allocation by categories of activity

Genio System

Allocation by geographical market
Germany

Rest of Europe

Other operating income

Operating subsidies and compensatory amounts received from
PUDBIIC QUENOIILIES ....eeiieiiiee ettt

OPERATING CHARGES

Employees for whom the company submitted a DIMONA declaration or
who are recorded in the general personnel register

Total number at the closSing date ...........cocoviiiiiiiiiie e
Average number of employees calculated in full-time equivalents .............

Number of actual hours WOrked ............ccooccuiiiiieieiiiiiiiee e

Personnel costs
Remuneration and direct social benefits ...........ccccoccoiiiiiiiiii,
Employers' contribution for social SECUTtY ..........cccovcieeiiiiieiiiie e
Employers' premiums for extra statutory inSUranCe ...........ccccceeeecveeeennnenn.
Other PersONNEl COSES .......iiiiiiiiiiiieeiie et

Retirement and SUrVivors' PENSIONS .........cccueviiiiiiieiiesiee e

Codes Period Preceding period
862.859,70 69.160,00
818.584,70 69.160,00
44.275,00
740 190.474,06
9086 24 15
9087 18,5 10,7
9088 31.749 18.278
620 2.613.238,18 1.466.123,25
621 714.726,24 278.173,08
622 174.354,78 104.979,10
623 429.428,32 119.234,29
624
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C-c6.10

Provisions for pensions and similar obligations

Appropriations (uses and write-backs) ..........c.cccovvriiiiiiniiinicinens /)

Depreciations
On stock and contracts in progress
RECOIAEA ...t
WIEEEN DACK ...t
On trade debtors
RECOIAEA ...
WIEEEN DACK ...t

Provisions for liabilities and charges
APPIOPIIBLIONS ...ttt
Uses and WHEE-DACKS ........c.coiiiiiiiiiiiiie i

Other operating charges

Hired temporary staff and personnel placed at the company’s
disposal

Total number at the closing date ...........cccccceevieeneennnen.

Average number calculated in full-time equivalents .....
Number of actual hours worked .............cccooeiniinnene

COStS t0 the COMPANY ....eveeiiiiieiiiit et

Codes Period Preceding period
635

9110

9111

9112

9113

9115 18.073,47 3.270,44
9116 9.697,34

640 11.626,06 6.476,28
641/8 9.760,76 63.312,95
9096

9097 0,6 0,1
9098 988 202
617 72.007,86 8.932,56
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C-c6.11

FINANCIAL RESULTS

RECURRING FINANCIAL INCOME

Other financial income

Subsidies paid by public authorities, added to the profit and loss
account

Capital SUDSIIES ....oovveeeiiiee e

Interest subsidies

Allocation of other financial income

Exchange differences realized ............cccoeeiiiiiiiiiiiiiiie e
Other

Bank charges

RECURRING FINANCIAL CHARGES

Depreciation of 10an iISSUE EXPENSES ....ccocuiiiiiiieeiiiie e
CapitaliSed INTEIESTS ...cc.uiiiieiieiie e
Depreciations on current assets
RECOTAB ... e
WHEEN DACK ...

Other financial charges

Amount of the discount borne by the company, as a result of negotiating
AMOUNES FECEIVADIE .....eiiiiiiii e

Provisions of a financial nature
P Y o] o] fo] o] g = 14o] SO TP TP PP OPPPPRPPPPN

USES and WIItE-DACKS ......cceeiiiiiiiiiiiee e e

Allocation of other financial costs

Codes Period Preceding period
9125
9126
754 8.759,21 13.834,21
21.109,51 11.865,57
6501
6502 12.973,83 48.160,75
6510 846.916,46
6511
653 9.351,00 3.458,00
6560
6561
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INCOME AND CHARGES OF EXCEPTIONAL SIZE OR FREQUENCY

Codes Period Preceding period

NON-RECURRING INCOME .......ooiiiiiiiiiiiee ittt 76
Non-recurring operating iNCOME .......cocuiiiiiiiieniieee e (76A)

Write-back of depreciation and of amounts written off intangible and

tangible fiXed ASSEtS ........coiiiiiiiiiiiere 760

Write-back of provisions for extraordinary operating liabilities and

CRAIGES ©..ovoeeee et n st n et nennens 7620

Capital profits on disposal of intangible and tangible fixed assets ............ 7630

Other non-recurring operating iNCOME ...........cocuverierieenienrienee e 764/8
Non-recurring financial INCOME ........ccooiiiiiiiic e (76B)

Write-back of amounts written down financial fixed assets ...............c....... 761

Write-back of provisions for extraordinary financial liabilities and

CRAIGES ..ottt en s en et annaes 7621

Capital profits on disposal of financial fixed assets ..........cccccoveeeiiiirnnnns 7631

Other non-recurring financial INCOME ..........ccccciveeiiie e 769
NON-RECURRING CHARGES ......oiiiiiiiiiiiieiee et 66 -5.768.391,64 -5.518.984,31
Non-recurring operating Charges .........ccceiiiieiiie e (66A) -7.587.260,00 -6.481.500,52

Non-recurring depreciation of and amounts written off formation

expenses, intangible and tangible fixed assets ........cccccocevvieeviiie e 660

Provisions for extraordinary operating liabilities and charges:

APPIOPHALIONS (USES) ....evreeeeerereereeseeeeeesesesssseseeseseseessesesnseesens ) 6620

Capital losses on disposal of intangible and tangible fixed assets ............ 6630

Other non-recurring operating charges 664/7

g opertng chaes crte 0 asts s et fosso | sanason
Non-recurring financial Charges .........ccccooiiiiie e (66B) 1.818.868,36 962.516,21

Amounts written off financial fixed asSets ..........ccccccveiviivericee e 661 1.818.868,36 962.516,21

Provisions for extraordinary financial liabilities and charges -

APPIOPHALIONS (USES) .....cvoeerveeerereeseeeereeeeseseesessseereesessensenesees e () 6621

Capital losses on disposal of financial fixed assets ..........cccoccevvceeeiinnenn. 6631

Other non-recurring financial charges ..........cccccvivi v 668

Non-recurring financial charges carried to assets as restructuring

COSES oot eee ettt e et een ettt ) 6691
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TAXES
Codes Period
INCOME TAXES
Income taxes on the result of the PEriod ........ccuii i 9134 10.504,25
Income taxes paid and withholding taxes due Or Paid ..........cccvveiiiiieiiiee e 9135 4.034,40
Excess of income tax prepayments and withholding taxes paid recorded under assets ..................... 9136
Estimated additioNal tAXES ........c.viiveiriiieiiiee e e 9137 6.469,85
Income taxes on the result of Prior PEriOUS .....ccuiviiiie i snaee e 9138
Additional iNCOmMe taxXxes dUE OF PAID .......coiueiiiiiiiiiiie ittt sreenteeans 9139
Additional income taxes estimated or Provided fOr ............ccoiiiiiiiiiiiee e 9140
Major reasons for the differences between pre-tax profit, as it results from the annual
accounts, and estimated taxable profit
Rejected expenses 2.112.834,85
Period
Influence of non-recurring results on income taxes on the result of the period
Codes Period
Sources of deferred taxes
Deferred taxes repreSENtING @SSELS .......iiiiuiiiiiiieiaiiie ettt ettt e be e e be e e s b e e e s be e e s asbe e e ssbeeesnneaees 9141 78.982.920,39
Accumulated tax losses deductible from future taxable profits ...........cccoieiiiiiiiie 9142 78.982.920,39
Deferred taxes representing liabilities ...........c.cooiiiiiiiiiiii e 9144
Allocation of deferred taxes representing liabilities
Codes Period Preceding period
VALUE-ADDED TAXES AND TAXES BORNE BY THIRD PARTIES
Value-added taxes charged
To the company (deductible) ..........cc.ooiiiiiiiiiieiie e 9145 1.786.455,10 765.831,32
BY the COMPANY ....eeiiiiiiie et 9146 1.782,75 630,00
Amounts withheld on behalf of third party by way of
Payroll Withholding tAXES ........ccoouiiiiiiii e 9147 768.239,18 635.794,64
Withholding taxes on investment iINCOME .........ccceoiiiieiiiee e 9148
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RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET
Codes Period
PERSONAL GUARANTEES PROVIDED OR IRREVOCABLY PROMISED BY THE COMPANY
AS SECURITY FOR DEBTS AND COMMITMENTS OF THIRD PARTIES .iiovoiiiiiiiiiiii 9149
Of which
Bills of exchange in circulation endorsed by the company ............ccccoceiiiiiiiiii e, 9150
Bills of exchange in circulation drawn or guaranteed by the company .........c.cccocveiiiiiienic e 9151
Maximum amount for which other debts or commitments of third parties are guaranteed by the
[ofo] 1010 T- 14 |V TSP PSRRI 9153
REAL GUARANTEES
Real guarantees provided or irrevocably promised by the company on its own assets as
security of debts and commitments of the company
Mortgages
Book value of the immovable properties Mortgaged ..........coocueii i 91611
AMOUNt OF FEGISTFALION .....oiviiiiiiiii e 91621
For irrevocable mortgage mandates, the amount for which the agent can take
=10 (= Lo o EO O TP P TP PP UPTOPRRPRPTPPROY 91631
Pledging of goodwill
Maximum amount up to which the debt is secured and which is the subject of 91711
FEGISTIALION ...ttt b et ettt ekt e e na et et e e et b e bt ae e nane et
For irrevocable mandates to pledge goodwill, the amount for which the agent can take the
10Tl g 1o o I PO U P RTPRO 91721
Pledging of other assets or irrevocable mandates to pledge other assets
Book value of the immovable properties mortgaged ...........ccooviriiiiieiiici e 91811
Maximum amount up to which the debt iS SECUred ............cccoeiiiiiiiiiiii e 91821
Guarantees provided or irrevocably promised on future assets
AmMOUNt Of ASSELS IN QUESTION ...ecuviiiiiiiiiiiiti ettt et 91911
Maximum amount up to which the debt isS SECUred ...........cccceviiiiiiiiee i 91921
Vendor's privilege
BOOK value Of SOI GOOTS ......c.ueiiiiiiiiiiii ettt et 92011
Amount of the UNPAIA PFICE .......eiiiiiiiieiie ettt ebeesbeeens 92021
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Codes Period
Real guarantees provided or irrevocably promised by the company on its own assets as
security of debts and commitments of third parties
Mortgages
Book value of the immovable properties mortgaged 91612
AMOUNT OF FEGISTIALION ...ttt 91622
For irrevocable mortgage mandates, the amount for which the agent can take
[ET0 1] 1= U0 ) o USSR 91632
Pledging of goodwill
Maximum amount up to which the debt is secured and which is the subject of registration ........... 91712
For irrevocable mandates to pledge goodwill, the amount for which the agent can take the
1Yo o] 1o o SR SPRSOSRN 91722
Pledging of other assets or irrevocable mandates to pledge other assets
Book value of the immovable properties Mortgaged ..........cooceii e 91812
Maximum amount up to which the debt iS SECUred .............ccoiiiiiiiiiiiiiie e 91822
Guarantees provided or irrevocably promised on future assets
AmMOoUNt Of ASSES IN QUESTION ....cveiiiiiiiiiiiti et 91912
Maximum amount up to which the debt IS SECUred ............ccooiiiiiiiiiiiii 91922
Vendor’s privilege
BOOK value Of SOI GOOUS .........eoiiiiiiiiiieiie ettt 92012
Amount of the UNPAIA PrICE ........iiiiiiiieiie et 92022
Codes Period
GOODS AND VALUES, NOT REFLECTED IN THE BALANCE SHEET, HELD BY THIRD PARTIES IN
THEIR OWN NAME BUT FOR THE BENEFIT AND AT THE RISK OF THE COMPANY
SUBSTANTIAL COMMITMENTS TO ACQUIRE FIXED ASSETS
SUBSTANTIAL COMMITMENTS TO DISPOSE OF FIXED ASSETS
FORWARD TRANSACTIONS
G0o0ds purchased (10 B FECEIVEA) .....coiuiiiiii ettt e e e e et e e e s re e e e saa e e e e ebeeeeanes 9213
[€ToToTo ER-Yo] Lo I (Lol o J=R o F=TAVZ= T =To | SRRSOt 9214
Currencies purchased (10 b rECEIVEA) .....cueiiiiiii it e e 9215
Currencies sold (10 D8 AEIVEIEA) .........ooiueeiiceee ettt e e et e e e etae e e et e e s eabeeesnraeean 9216
Period

COMMITMENTS RELATING TO TECHNICAL GUARANTEES IN RESPECT OF SALES OR SERVICES
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C-c6.14

AMOUNT, NATURE AND FORM CONCERNING LITIGATION AND OTHER IMPORTANT COMMITMENTS

Vairiable part RCA région wallonne

Period

6.921.048,00

SETTLEMENT REGARDING THE COMPLEMENTARY RETIREMENT OR SURVIVORS’ PENSION FOR PERSONNEL AND BOARD

MEMBERS

Brief description

Pension plan

The company Nyxoah has set up an additional pension plan for the benefit of all its employees since the year 2012. This pension plan is a
so-called "defined contribution” plan and is outsourced and financed by a group insurance contract (a pension fund). This plan defines the
payment of contributions paid by the employer. The goal is to finance a capital that will be paid out to employees in case of life at the age of

65.

Employer's allowances and personal contributions are paid periodically to the organization responsible for financing the pensions. According
to Belgian legislation, the employer must guarantee a minimum return on both the employer's allowances and the personal contributions. At
the balance sheet date, the insurance company informed us that there is no underfunding of the legal reserves compared to the
mathematical reserves. The calculation method corresponds to the underfunding determined according to the intrinsic value method. This
method consists of comparing the reserves defined in the pension plan and available in the individual contracts at the balance sheet date
with the individual minimum reserve calculated at the balance sheet date. The negative difference determines the individual underfunding at
the balance sheet date. The total underfunding is the sum of the individual underfunding.

Measures taken to cover the related charges

PENSIONS FUNDED BY THE COMPANY ITSELF

Estimated amount of the commitments resulting from past services

Methods of estimation

Code Period
9220 80.175,00
Period

NATURE AND FINANCIAL IMPACT OF SIGNIFICANT EVENTS AFTER THE CLOSING DATE not reflected in

the balance sheet or income statement
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Period
COMMITMENTS TO PURCHASE OR SALE AVAILABLE TO THE COMPANY AS ISSUER OF OPTIONS FOR
SALE OR PURCHASE
Call on currencies 2.500.000,00
Put on currencies 30.000.000,00
Period
NATURE, COMMERCIAL OBJECTIVE AND FINANCIAL CONSEQUENCES OF TRANSACTIONS NOT
REFLECTED IN THE BALANCE SHEET
If the risks and benefits resulting from such transactions are of any meaning and if publishing such
risks and benefits is necessary to appreciate the financial situation of the company
Period
OTHER RIGHTS AND COMMITMENTS NOT REFLECTED IN THE BALANCE SHEET (including those that
cannot be calculated)
Rental garantee 46.275,00
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RELATIONSHIPS WITH AFFILIATED COMPANIES, ASSOCIATED COMPANIES AND OTHER COMPANIES

LINKED BY PARTICIPATING INTERESTS

AFFILIATED COMPANIES

Financial fiXed @SSELS ....cciiiiiiiiiie e e nrnee e
Participating iNtEreStS .........oiiuiiiiiiiieiie et
Subordinated amounts receivable ...........cccceeviiie i

Other amounts receivable ...........cccccociie e

AMOUNTS FECEIVADIE ....ceiiiii e e et e e nes
OVEI ONE YEA ...eeiiiuiiieeiiiee et e ettt e et e e st e e e e e s e e s ne e e e e e e e s anneee s

WIthiN ONE YA ...t

AMOUNTS PAYADIE ..ot
OVEI ONE YA ...eeiiiuieieeiiiee st e ettt e et e e st e e e e e s e e e s ne e e e s re e e s nnreee s

WIthin ONE YA ...ttt e

Personal and real guarantees

Provided or irrevocably promised by the company as security for debts
or commitments of affiliated companies ...........ccocceviiniini,

Provided or irrevocably promised by affiliated companies as security for
debts or commitments of the company ..........cccceceeiiiieiiieen e

Other significant financial commitments ...........cccoovviiiiiiiiicn

Financial results
Income from financial fixed asSets .........cccoceriiiiiiiiiii e
INCOME fromM CUMTENE @SSELS .....coiiiiiiiiiie ettt
Other finanCial INCOME ........oiiiiiii e
DEDt ChArgeS ......ooiiiiiiiiii e
Other financial Charges ............ccceoiiiiiiiiiii e

Disposal of fixed assets
Capital profits realiSed ...........ccueiiiiiiriiiiee e
Capital [0SSES realiSEd .........coiuiiiiiiiieiiie e

Codes

Period

Preceding period

(280/1)
(280)
9271
9281

9291
9301
9311

9321
9331
9341

9351
9361
9371

9381

9391

9401

9421
9431
9441
9461
9471

9481
9491

64,48
64,48

1.226.873,58

1.226.873,58

1.613.952,95

1.613.952,95

62,69
62,69

744.182,69

744.182,69
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RELATIONSHIPS WITH AFFILIATED COMPANIES, ASSOCIATED COMPANIES AND OTHER COMPANIES

LINKED BY PARTICIPATING INTERESTS

ASSOCIATED COMPANIES

Financial fiXed @SSELS ....cciiiiiiiiiie e e nrnee e
Participating iNtEreStS .........oiiuiiiiiiiieiie et
Subordinated amounts receivable ............ccceeiiiiee e,

Other amounts receivable ...........cccccociie e

AMOUNTS FECEIVADIE ....ceiiiii e e et e e nes
OVEI ONE YEA ...eeiiiuiiieeiiiee et e ettt e et e e st e e e e e s e e s ne e e e e e e e s anneee s

WIthiN ONE YA ...t

AMOUNTS PAYADIE....uiiiiiiii e
OVEI ONE YEA ...eeeiiuiiieeiiiie et e ettt e ettt e st e s e et e s snne e e s ne e e e s re e e s nnneee s

WIthiN ONE YA ...ttt

Personal and real guarantees

Provided or irrevocably promised by the company as security for debts
or commitments of affiliated companies ..........c.cccoeiiiiie e

Provided or irrevocably promised by affiliated companies as security for
debts or commitments of the CoOMPaNY .........cccoeviiieriiiiicne e

Other significant financial commitments ..........ccccviiiiiiniiiic

COMPANIES LINKED BY PARTICIPATING INTERESTS

Financial fiXEd ASSELS ...uuuiiiiiiiiiiiiiee e e e
Participating iNEreSES ....cvcvvieeiiiie e ree e e e
Subordinated amounts receivable ............cccoieiiiiiii

Other amounts reCeIVabIE ..........cccuuviiiie et

AMOUNES FECEIVADIE .....ci it
OVEI ONE YEAI ...eeieieieiiite ettt e e et e e s e

WIthIN ONE YEAT ...ceiiiiiieeieie e e

AMOUNTS PAYADIE....eeiiiiiie e
OVEI ONE YEAI ..eeeeieieiiiteee et e e e e e e s e

WIthIN ONE YEAT ...t e

TRANSACTIONS WITH AFFILIATED PARTIES BEYOND NORMAL MARKET CONDITIONS

Mention of these transactions if they are significant, including the amount of the transactions, the nature

Codes

Period

Preceding period

9253
9263
9273
9283

9293
9303
9313

9353
9363
9373

9383

9393

9403

9252
9262
9272
9282

9292
9302
9312

9352
9362
9372

of the link, and all information about the transactions that should be necessary to get a better

understanding of the financial situation of the company

Nihil

Period
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FINANCIAL RELATIONSHIPS WITH
Codes Period
DIRECTORS AND MANAGERS, INDIVIDUALS OR LEGAL PERSONS WHO CONTROL
THE COMPANY DIRECTLY OR INDIRECTLY WITHOUT BEING ASSOCIATED
THEREWITH, OR OTHER COMPANIES CONTROLLED DIRECTLY OR INDIRECTLY BY
THESE PERSONS
Amounts receivable from theSE PEIrSONS ......coiiiiiiiiii s 9500
Principal conditions regarding amounts receivable, rate of interest, duration, any amounts
repaid, cancelled or written off
Guarantees provided iN their FAVOUL .......c.ciiiiiii e 9501
Other significant commitments undertaken in their favour ..o 9502
Amount of direct and indirect remunerations and pensions, reflected in the income statement, as
long as this disclosure does not concern exclusively or mainly, the situation of a single
identifiable person
TO dIr€CtOrS AN MANGGETS ...eeeiiirieeiiieeeiiiieesieteestteeeastteeesteeeessteeeestseeeaseeeeanteeesanseeeassseeeaseeeeansensannne 9503 204.556,91
To former directors and fOrmMer MANAGETS ........cocviiiiiiiiieiie e 9504
Codes Period
THE AUDITOR(S) AND THE PERSONS WHOM HE (THEY) IS (ARE) COLLABORATING
WITH
P XU 1 (oY E R (=T=T PR O PP PPPPN 9505 38.000,00
Fees for exceptional services or special assignments executed within the company by the
auditor
Other QUIt @SSIGNIMENTS .....c.uuiiiiiieee ettt e e e s e e s et e e s b e e e sn b e e e sanreeesnsreesasnneeabneeennee 95061 4.000,00
Tax consultancy assignments 95062
Other assignments beyondthe QUi ...........ooouiiiiiiii e 95063 232.000,00
Fees for exceptional services or special assignments executed within the company by people the
auditor(s) is (are collaborating with
Other QUIt ASSIGNIMENTS ........iitiiiiiiii ettt ettt e b e st ebe e e bt e st et beeseneetee e 95081
Tax CONSULANCY @SSIGNIMENTS .......viiiiiiiiiiiiiiiie ettt ettt et e b e sib e e sir e e b e sieeenee 95082
Other assignments beyondthe audit... 95083

Mentions related to article 3:64, § 2 and § 4 of the Belgian Companies and Associations Code

39/136




| N°. [ 0817.140.675 NYXOAH C-c6.18.1

DECLARATION WITH REGARD TO THE CONSOLIDATED ANNUAL ACCOUNTS

INFORMATION TO DISCLOSE BY EACH COMPANY GOVERNED BY THE BELGIAN COMPANIES AND ASSOCIATIONS
CODE ON THE CONSOLIDATED ANNUAL ACCOUNTS

The company has prepared and published consolidated annual accounts and a consolidated annual report*

Name, full address of the registered office and, if it concerns companies under Belgian law, the company registration number of
the parent company(ies) and the indication if this (these) parent company(ies) prepares (prepare) and publishes (publish)
consolidated annual accounts, in which the annual accounts are included by means of consolidation**:

If the parent company(ies) is (are) (a) company(ies) governed by foreign law, the location where the abovementioned annual accounts
are available**:

*

Strike out what does not apply.

** Where the annual accounts of the company are consolidated at different levels, the information should be given, on the one hand at the
highest and on the other at the lowest level of companies of which the company is a subsidiary and for which consolidated accounts

are prepared and published.
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C-c6.18.2

FINANCIAL RELATIONSHIPS OF THE GROUP THE COMPANY IS IN CHARGE OF IN BELGIUM WITH THE AUDITOR(S)

AND THE PERSONS WITH WHOM HE (THEY) IS (ARE) LINKED

Mentions related to article 3:65, § 4 and § 5 of the Belgian Companies and Associations Code

Fees to auditors according to the mandate at the group level led by the company publishing the
Lo g0 =Y £ PP T PP PRT

Fees for exceptional services or special missions executed by the auditor(s) at this group
Other QUIt ASSIGNIMENES ......iiuiiiiiiieie ettt b e bt e ab e e b e be et e e e beesabeebeeenbeesbeeannes

Tax CONSUIEANCY @SSIGNIMENES ......viiiiiiiiieiiieiti ettt e sttt e bt e st e b e e sb e et esabeebeesbeeesbeesabeebeeenbeesbeeannes

Other assignments Deyondthe QUL ...........c..oooiiiieiiiie e

Fees to people auditors are linked to according to the mandate at the group level led by the
company publishing the INTOrMAatioN ..............cc.oooiiiii e

Fees for exceptional services or special assignments executed at this group by people the
auditor(s) is (are) linked to

Other aUdit @SSIGNIMENTS ..ottt ettt et et e et nbe e nreeenne
Tax CONSUILANCY @SSIGNIMENTS .......viiitiiiiieitie ittt sttt et e e b e st et e enbeeenns

Other assignments beyond the AUt ............ceeiiiiiiiiiii e

Mentions related to article 3:64, § 2 and § 4 of the Belgian Companies and Associations Code

Codes

Period

9507

95071
95072
95073

9509

95091
95092
95093

79.000,00

268.000,00
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VALUATION RULES

VALUATION RULES

The annual accounts have been drawn up in accordance with the Royal Decree of 29 April 2019 regarding the implementation of the Code
of Companies and Associations.

The annual accounts give a true and fair view of the assets, liabilities, financial position and results of the company. The amounts relating
to the financial year are established in a consistent way with those of the previous financial year.

Assets and liabilities are valued in accordance with article 3:108 of the Royal Decree of 29 April 2019 on the assumption that the company
will continue as a going concern.

Each component of the assets and liabilities is valued separately. Depreciations, write-off and revaluations are specific to each asset to
which they relate. Provisions for liabilities and charges are individualized. Valuations, depreciations, write-off and provisions for liabilities
and charges meet the requirements of prudence, sincerity and good faith.

The valuation rules have been modified compared to the previous financial year for the following areas:

-Intangible assets

-Cash Flow hedges

There is no impact on the annual accounts related to these modifications to mention.

Formation expenses amortized over a period of 5 years.

Formation expenses will be amortized over a period of 5 years as from the finalization of the capital round.

Intangible assets

Intangible fixed assets are stated at net book value, i.e. the acquisition value less depreciations and write-downs recorded. If they were
set up by the company itself, they are recorded at the lower of cost or production cost, or at a conservative estimate of their value in use,
with an estimate of future yield acting as a ceiling.

Intangible assets are amortized on a straight-line basis. The following amortization percentage applies: 20%

Research and development expenses - Patents

The development costs are capitalized as intangible asset on the balance sheet if the potential profitability are identifiable and probable.
Development expenses will be capitalized for the first time in the year in which the CE mark is obtained.

Research and development expenses - Device treating Obstructive Sleep Apnea.

The development costs were capitalized as intangible asset on the balance sheet if the potential profitability are identifiable and probable.
Part of the capitalization will stop following the sales made. Nevertheless, part of the capitalization will continue, i.e.: indirect and direct
costs of clinical studies conducted in Europe, United-States and Australia ; Development costs incurred in Israel.

Research and development costs are amortized over the estimated life of the Genio system based on the expiration of the last patent of
this technology. The company concludes that the useful life of the technology and related improvements is at least 14 years from January
1, 2021.

?

Property, plant and equipment

Fixed assets are stated at net book value, i.e. the acquisition value less depreciations and impairments.

Fixed assets are depreciated using the straight-line method. Additional costs are immediately recognized in the income statement. The
following depreciation percentages apply:

Computer hardware: 33%.

Fitting-out of rented buildings 20%

Machinery and tools 20%.

Furniture 10%

Interest expenses are not included in the acquisition value .

Property, plant and equipment that are no longer in use or that have no planned use on a long-term basis for the company's business are,
where applicable, subject to exceptional depreciation or impairment to bring their valuation into line with their probable realizable value.
Long-term financial assets

Financial fixed assets are valued at their acquisition cost and impairments are accounted for in case sustainable minus values are
identified considering applicable circumstances, considering expected profitability or perspectives for which the investment or shares are
held.

Guarantees are booked at their nominal value.

Write-off are applied to receivables included in financial fixed assets in the event of uncertainty regarding the payment of those on the due
date.

Receivables

Receivables are recorded in the balance sheet at their nominal value. Receivables are subject to write-off in the event of uncertainty as to
the payment of all or part of the receivable on the due date.

?

VALUATION RULES

Receivables are recorded in the balance sheet at their nominal value taking into consideration liabilities recorded in accruals and deferred
income on the basis of pro rata temporis of interest:

a. interest conventionally included in the nominal value of the receivables;

b. the difference between the acquisition value and the nominal value of the receivables;

c. the discounting of non-interest-bearing or abnormally low-interest receivables,

Cash and cash equivalents

Cash and cash equivalents are recorded at their nominal value. Write-off are applied if their realizable value is lower than their nominal
value on the closing date of the financial year. Additional write-off are booked in the same way as for investments.

Accrued charges and deferred income

Income and expenses relating to the financial year or to the previous financial years are taken into account, regardless of the date of
payment or collection of such income and expenses, unless the actual collection of such income is uncertain. If income or expenses are
significantly influenced by income or expenses attributable to another financial year, this is mentioned in the notes to the accounts.
Statement of liabilities

Recoverable advances

Recoverable advances contracted with the Direction Générale d'Aide a la Recherche de la Région Wallonne (DGO6) are recognized as
other operating income in the fiscal year in which the Company obtains confirmation of the settlement of the DGOG6's claims. When the
Company decides to use the results of the research or development project (decision subject to written notification by the Company to
DGO6), the portion of the recoverable cash advance that is repayable at the time of the decision to start using the results of the research
or development project independently of sales (i.e. 30% of the recoverable advance) will be recognized as a debt on the balance sheet.
The remaining 70% of the amount of the recoverable advance, which is repayable based on sales, will be recorded as an off-balance
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VALUATION RULES

sheet item.

Accrued charges and deferred revenues

These debts are valued at their nominal value. These debts do not include any long-term debts, either interest-free or with a low interest
rate. If this is the case, a discount must be applied to these debts that should be capitalized.

Transactions in foreign currencies

Transactions in foreign currencies are translated at the exchange rate applicable at the date of the transaction.

Non-current assets and shareholders' equity are translated into euros at the historical exchange rate.

Other assets and liabilities in foreign currencies are translated into euros at the exchange rate applicable at the balance sheet date.
Realized and unrealized exchange differences are immediately recognized in the income statement.

Cash flow hedges

The effects of changes in the fair value of cash flow hedges are recognized as off-balance sheet commitments and disclosed in the notes
to the financial statements. In the case of cash flow hedges (Call & Put; Swaps); premiums received are recorded in an accrual account;
changes in financial instruments are recorded in the income statement.

Income and expense recognition

Income and expenses related to the disposal of an asset will be recognized in the year in which the main risks and rewards on the asset
are transferred to the purchaser. In principle, the transfer of the main risks and rewards correspond to the transfer of ownership of the
asset or, if it is separated from it, to the transfer of the risks of loss or deterioration of the asset.

With respect to the provision of services, the income and expenses related to the provision of services will be allocated to the financial
year in which the essential part of the service is performed.

Expenses will be recognized as they are incurred. Invoiced expenses that are related to the following financial year will be accounted for
on an deferred charges account on the assets side of the balance sheet.

Justification of the application of the continuity accounting rules

The company has a loss carried forward of 82 million on its balance sheet. We confirm in this report, in accordance with Article 3:6 6° of
the Code of Companies and Associations (Book 3, Title 1, Chapter 1, Section 2), the application of the going concern principle for the
accounting. We believe that the going concern assessment is justified because the losses carried forward result from the fact that the
Company is still in the development phase. The sales have started at the end of 2020. Nevertheless, during this year, the Company
devoted most of its resources to the development of the Genio product.

The Company strengthened its cash position in July 2021 following the completion of its initial public offering on the Nasdaq. This
transaction allowed the company to raise €85.1 million. However, given the significant research & development activities, the Board of
Directors analysed the evolution of the cash position in order to ensure that it was sufficient to meet the Company's commitments until
that date. Based on the assumptions used by the Board of Directors in forecasting cash inflows and outflows, the analysis shows that the
company has sufficient financial resources to carry out its activities over the coming years.

Intangible

There is one development project: the Genio® system. The Company has capitalized a total of KEUR 23,690 as at 31 December 2021
(2020: KEUR 14 485) related to the first generation of the Genio® system. During 2020, the Company launched the commercialization of
Genio® system in Europe. As at 31 December 2020, the Company was still in the early stage of the commercialization and production in
that region. The Company will start amortizing the first-generation Genio® system as from 1 January 2021.

In accordance with the accounting principle, the intangible assets have to be tested annually for impairment during the development
period, prior to the start of its amortization. The Genio® system is currently the unique product line developed by the Company and the
Company determined that it has only one cash generating unit for which a value in use analysis has been performed. The discount rate
and growth rate (in perpetuity) used are respectively 11% and 3.5%. The discount has been determined by reference to the analyst
reports covering the Company which are publicly available.

Based on the current operating budget as approved by the Board of Directors, the Company's management prepared cash flow forecasts,
which covers a six-year period and an appropriate extrapolation of cash flows beyond this 2028. A sensitivity analysis has been performed
concluding that no reasonable change in the WACC and/or the long-term growth rate would not lead to an impairment.

In conclusion, and following the impairment test carried out, no impairment should be made.
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Report of the board of directors to the shareholders’ meeting of Nyxoah SA
regarding the statutory annual accounts as of 31 December 2021

Duar Shareholders,

‘Wt are plcascdto oesent to you our repcrt regarding the financial vear which ended on 21 Cecember
2022 znd to submit to you for your approval the statutary anrual zccounts for the financial vear which
ended on 31 Decomber 2021,

1. Business overview

‘We are 7 mediral technnlngy rampany facused an the cevelopment and commerrialization of
Innovative salutions ta trcat Obstructive Skeeo Aprea, o~ OSA. Our lead solutlon Is the Genlo syster,
a CE-Marked, palicr-cenlr ¢, minirially ifvasive, next generation hypoglossal reurostimulsticn, o
HGNS, therapy fcr thz treatnent of moderate to severe 054 OSA s the world's mos: common slezp
disnrdered breathing condition and is associated with increased martality risk and comerbidities
incluring rardinvascular diseases, d=aressian zrd stroke. Our innavative technnlngy platfarm is a fisst-
cf-1t3 kind HGKS dev ce deslzned to troat OSA through bllatzral stimulat on, by maintaining an opcn
airwdy for a restlul nighl's sleep. We slarled gerneraling ~evenue lrom Lhe sale of Uk Geniu syslem in
Eurcpe in July 2020, and we e cuntzn.y wonducting our CREAM uwolal Lrial designee Lo supporl
marketing authorization in thz L ited S5tates. We arz developing a sig~ ficant bodv o7 cliricz ev cence
ta turther suppnrt tha strang value pranesitinn of the Cenio system znn its ability to improue the
health zrc qual ty of life of OSA patients

0S5A ozcurs due to the relzxation of the soft t ssue, throat and tong.z muscles in 2 pztient’s airway.
wihirh causes an nastruction that fempnrarily prevents hreathing diring sleep. In patients with 0SA
tha airway repeated’y becomes partially or completely tleccked, thereby imiting th= airflow rezching
th= lungs from sufficiently exygenating the binon. Appraximately 425 million people hetweer the ages
cf 30 and 69 globally suffe- fram moderate to scvere GSA. This chronic discase negatlvely zfzcts o
patienl’s health znd gual Ly of lile.

Fubliched scientific literaturs estimates tnat there are currently appraxima-ely 24.5 million individ uaks
with modeorato te seve e OSA In our nitlal torget markets in Eurcpe, Australla and New Zealand. 3ascd
ci published scignl Mo lileralure, we estimale thal approximately 2.7 millicn patienls are diagnesed
annually n those zcuntries and t-at approximately 8% of diag-osed patients are prescrbed 2
continuous paositive zirway pressure, ar CPAP, device. Published scientifiz litzrature reports naon-
compliance rates -0 CPAP h=tween 73% =nd 83%. Based an thes= da-a, and tn- nurpnses of ralculating
tha teralaniressable market in Furape, Australia and New ?ealand for the Dienic system, we estimats
that approx mately 35% cf paticts that orz prescribed CPAR In those countries are rot comollant witn
Lhz Urizizpy. AddiLionally, verlain pzlicrls possess andlomical charac.eristics, including Figher body-
mass-index or increased tongue tat deposition that maks hem ineligible tor HGNS. Taking that into
account, w= =stimz-e that appraximat=y 7013 ot thas= nan-compl ant patients are eligible tor HGNS
tased on their anztomical cnaracterist cs. 4s 3 result, we believe the totz| addressable market in
Eurcpe, Austrelia and New 2ealzrd for the Genio system s &t least 520,00C patients which represents
an estimated annuzl market opportunity of approximately $ 11 billicn based on our current prcing
for he Ganiu sysler. We also plzin o enter Lhe United Stales nar<el, assurning we oblain markeling
authorizatior in the United States, where cutlished scientific literature estimatzs thzt there ars
appraximztely 23 7 millianinzividuz s with moderate tn seuere CSA. Based nn the same assumptions
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set out above, we estimatc 3 target market of approximately 510,000 patients n thc Unltoc States,
whicl represe s an estimaled arrual lolal addressable markel o apprexionzlely $ 12 Lillion Lasee
cn our cumrent pricing tor the Genio system.

The s-andard of care first-line tharzpy for patients with moderate to severe (15A is TPAD. CPAP s =2
trezzmart whereby alr, ot 2 constant or cuzomatcd prassure, s pushec rte the upper alrway via 2
[acizl o1 nasal mas< Lhal the patient riust wesr during slezp, Oeospile ils proven ellicacy, CPAP has
bEeen assoziated with many limitations, makirg compliance a serious challznge. Szcond-lin2
trez=mer-s, such 25 mandihular oral devices, are more suitable -n treat mild-to-moderate DSA, aad
cther ~heran es, such a< anatomiral <urgical pracedures, are highly nvasive In rec=rT years,
necurcstimulation techro ogy has emerged as a viablc sccond linz tazrapy to troat patients suffering
[rom moderale W severe OSA. This lechnu cpy is cenlzed onstimulaling the iypoglussal nzive, whics
aclivales Lhe gz oglussus musde resulling in g Torwszrd protrasior of Lhe lungue, HGNS Lherspies
have proven to be a safe a~d effzctive zreatmznt fo- those suffering from moderate to severe OSA
Systems nompeTing with aur Genia syster consist of multiple incisions and implantza 2 camponents,
inclucing 2nimolantable pulsa generator with = battery and one or more |=ads. In addition, competing
systems oxc ude a substantlal subsct of tho OSA patiert population. OSA patients clagrosed with
wornplelz concentric collapse =L Lhe level ol Lhe sull pelate, or CCC, sre wurrently conlrsindicaled for
cther HGNS OSA tha-zpies. Unlke other HGMNS tecknologies indicated ror treating O5A that provids
unilateral stimulatinn af 112 hypog nssal nenie, our Cenio systerm arnvides hilateral stimulzrian that
we nzlievs results in a stronger muscle contractinn, a moe symmetric tongu= mavement and awider
cpening of the airwvay, which we believe has the potzntial zo provide tettzr clin cal outcomes. Turther,
wie bel eve that bllateqal stimulation znables the Genlo system to pozcntlally zddross moderate to
severs OSA palienls wil CCC, who are currenly wonlraind caled lor, or unable Lo be Lreated willn
existing HGNZ: OSA therapies.

In order tc dlagnosc CCC, o drug Induced sleer endoscopy, or O SE, procedure s required. Durdng this
procedure, Lhe palier. reweives propolol znd/or midacclam Lo artficizlly induce sleep, and Lhz
gharyngeal collapse pallems are visusliced using @ Tlexible liber vplic nascpharynguscope, ¢ soltand
tlexiole endoscoa2 which is inserted in the patient’s rcse o visualize the pharyngez| area ard assess
tha lev=, directinn zrd degree ot the rallansed area. Curr=ntly, the only HGNS therapy appraved in
tho Un ted States requires o | patients secking HGNS OSA therzpy to undergo a U SE procedure. It is
estimatoc that approximatzly 35% of moderate to scvere GSA patients arc affected by CCCand are
Lherzlore unable Lo receive currenlly available neuroslirig ation reatment in o2 Lriled Slales,

Our Genio system includes the first battery-frze, leadless and minimelly invasive neurcstimu atar,
capztle of delivering bilateral HGIS for moderate to severe O5A pat ents who did rnot olerzze, have
falled or rcfused cenventlonal posizive alnvay pressure, or PAP, therapy, 'We dovelopce the Genlo
system willi a pz.ienl-centric appruach, designed Tor comlur. and salely, W inaedse compliance a7
imprcve cuality ot lit2. The Genio systemircludas z single implzrted devicz that can b2 placed through
a minimally invasive, singl=-incicion surgery under the chin Tne pawe- saurre far the stimulator is
external. Unlike competing HGNS therapies, the lock of an implantable battery or additional cads
limits the nzed for complex tunneling and only requires 3 singlz Inclsicrn for Implantation. This
minima/ly invasive procedure s Lyo cal v cempleted in approx imalely vne hour 200 allows patients Lo
recover quick yanc resurng rorrial activilies Lyp cally withion a week, Patients ©elurn Lo Lthe physicia
approximztely six weeks later tor device titrzzicr, which typically involves an in-ab sleep tral to
analyze n-eathing frequency. Fi.rther, the =xternal activetian chip eliminates the n==n far additional
surgizal procedures to -cplacs depleted oattcrics and enables software, firmware or external
hardware updates and upgrades 1o be Imzlemented without ths need fer su-zlcal Intervention
Lhaizuy limil ng polenlia! infection risk due Lo sn addilicral procscure,
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'A'c centinue to develoo 2 substantial body of clinical cvidenze on the Genla system. In 2C19, we
vomnplzlzc our BiLAleral hiypoglossal nerve STinulation "or beatmenl of Cbsiruclive Sleep Apnez, or
ELAST D54, trial, a praspective, open labs!, non-randomized, singlz arm treztment tria involving 27
implan-ed narticipants. Twenty-tw patients rampleted the protacn!, and the trial met all prima-y,
serondary ann exploratory endpnin=s. In the six-manth data, -7¢ mean individual reduct or in the
Aonea-Hypopnzz Index, or AHI, events osr hour was 47 3%. Participants’ ARl decreased from
23.7+12.2 10 12.941C.1, representing - mean change of 10.8 cvents par heur. The recults of the tra
veere publishizd in Lhe Eurcpean Respiralory Journal in Oclober 2019 and were Lhe Lasis for receiving
CE-Markon thz Geric syst2™.

'We are sceking to expand Indcatlons of the Genio system by cbtaining clinical evicence through our
cngoing mullice iler, prospeclive, opan-label BilalErsl Hypog/ussal Nerve StirulaTios fus TrealnEnl
¢l CuslRuc.ive SLEEP Apnoea Wih and Wilhoul Curr plele Corventric Collapse dinical Lrislin Australiz
and Naw Ze:zland, or the BETTES SLEEP triz, to evaluzte the =2ffzctiveress of thz Gen ¢ system for
ratients suttering fram CCC. We helieve that pasitive resiits tram this trial may eliminate the need tar
Geric system paztients to be selectzd tased on a DISE crocedure prior to implantation of the Genio
system, thereby cading to 2 potantial Ind catlon cxpansion In Eurcpc. InJune 2021, we crnouncze
initial top-line resulls lroon the six-month dats Tor Lie BETTER SLEEP rial. Based v Lhis dslz, in
October 2021, the EJ Notified Body granted CE-Markzed indization to include OSA patiz~ts with CCC
for the Genin system in “urcpe, wn rh should = iminate ~he reed for a DISF procedure. Additinnally,
in Seatembner 2027, we received hrezkthragh device designation in the Uniter States -ar the Denin
system from the [ood anc Urug Administratior, or DA, for the treatment of USA witn CCC, based cr
tha Initial dinlcal cvidenze from the BETTER SLEEP trial. Wz plan to centinue to obtain autherization
in addilionz| largel markels znd are currently conducling cur Duz -sidec Hypuglossz! neRvE
stimul&tion -or the treztMent ot Dbstruct ve Sleep Apn=za clinical trial, o~ DREAM trial, a multicenter,
prospectve, apen- ahel, pivatal Investigerianal Levire Fxemptian, ar INF, trial designed tn support
marketing authorization in thc Unitzd States, We articpate initial 12- month cata for the DREAM trial
wil! be avzllab e by the seccrd quarter cf 2023, Assuming a pesltve outcome from the DREAW trial,
wie cwpect to apply for marketing authorlzzzor In the Urited States with the zim of being
wornmertially availablz in the Uniled States in the firsL ball of 2024,

'A'c arz initially targeting markets in Eurape, Australia and New Zealond where wi have identified 2
country specificreimbursement pothway or execut on statezy. \We began our commerclal launch I
GurmaryinJuly 2020, ATler oblz ning 12 mburserrenlapprovslin Germany Lhrough Lhe exislicig HGNS
special inncvation tunding program, ar NUB, we generatec ou- first revenuz r the secod nzlt o
20200 In 2027 we successfully ahtained ~=imhursement in Germany Jnder a ded cated DRG ende for
HGNS 2re also recently antzined reimbirsement under an O5A-specific DRG rede in Switrerland from
tha =ederal Statistic Officc, or BFS. The reimoursement coverage ir ooth Germany and Switzerland
Inclucas the cost of the Genla system, Implant procedurz, hospltz!l stay and follow up czro. In 2021,
vae Degdn rdrkeling vroducts in Swilzerlere and alse seoured firs. - gvenue in Spsindns we sxpedl Lo
tegin commercizlizat on in the Netherlznds =rd Finlzrd in 2022. Bzsed on mzrket zccess activities
condurted hy us over the past several years, we have developed tailored reimbirsement st="egies
using assessments of the local requi-cmants of target countrlcs. In countries 'where there |5 exlisting
re/mburseriznt coverage Inplzce, we 2 anto o ggyoack on exlsting ceding and relmtbursemant, acting
as afast follower. In courtdes where there Is no sxlsting relmburctement ceoveraze, we will szck to be
Lheg firs. in Uizl markel o oblain reimuusemenl covergge. In counlries wicwal exisling
raimburserient coverage, the strategy could incluce (i) making the Genio system commercially
avzilable far parients thraugh country sperific innnvation furd ng pathways “ar procedures and
procucts that would not vet be covorec by an exlsting code, (ll) supoorting casc oy case funding

[
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submlszlon In focus hoso tals tnat car use thelr budget to fund the therapy, [Il) entering [1to specific
vornmercidl dzals with privately lurced hospital grocps, or [ 9] oul-ul-vudkel paymern.,

‘A'e hauve established a systamatic approarh to rommercializing the Genin system in aur rasget
markets, facusing an active engagement, #rucatinn and market development acrnss patients,
phyzlclans anc hospitals. W curreaty market our the-apy 1o physiclans and hesolzals wnors ear,
nese, and Loz, dolers, or ENTs, sleep doclors and generdal praclitoners see, dizgnose and Lreal
patients with OSA. \Ve zrz actively expanding our current Eurcpean salzs znd marketing organization
with cauntry-speritic sales -eams sstablished in comnectinn with obtaining reimhursement. Dur szles
t=ams are facused an priorit 7ing high valume FNT centers and sleep renters, and on building Inng-
standing relationships with <ey physiclans such as slecp doctors, ENTs and general practitionzrs who
have sl'ong connec.icrs W the CSA palienl population that rigy Le eligible Tor our therapy. We
suppurL physitians using the Geniu syslern through sll aspecls of the palicnl's our ey, slarling lrom
initial dizgnosis through surziczl supao-t and post-imglantation pztiznt follow-up. We alsa sezk to
estanlish lnng-term partrerships with key cpinion |=aders, nr K0l s, and patient 2ssaciat ons the- ars
crientad towards tn2 needs of cur patients erc custcmers. Uur sa es enc marketing crganizaticn is
focused on oullding physiclan awareness through referra network covelopment, educatlon, targeted
KOL development zr¢ Lizining, and d recl-lo-tcensumrer markeling.,

In addition tc cur ongoing clinicel studies, we are also committed to continu rg our researcn arc
develnpment effarts relared tn the Genin system, with an emphasis on imaroving clinical nutcomes,
cptimizing patient adoption and comfert, Increasing access for a greates number of patlents, anc
allowing more physicidans Lo perforr he implzolstion precedure, The primary owus of oun “esedrct
and devezlopment etforts in the near-term will b2 the continued tecnclogizal advancement ot ths
Geria system. Same nt these impravementsinrlude r=atures 7 med a7 enhanc ng A physician’s ahility
to monitor oatient compliznce and therapeutic efficacy. In the ong tzrm, including thrcugh our
partncrship with vanderbllt University, we Intend to provide new neurcstimulat on tochno cgles for
OSA palienls. We wnlinuz Lo 2nhance vur scalable Lec imgclogy plzlform Lo allew 7o guics anc
streamlined release of new lealures and Tunclional Lies Lhrough sollware, Tiomware and hardwaie
updates and upgrades and therapy enhancemant.

2. Our competitive strengths

We zre Tocused on ransforriing Lthe lives of palien.s who suTer from moderate o severe OSA by
wonlinuitig o develop, dinicaly validzle, manulaclure and comenzrdalize cur innovzlive Genio
system. Wz belizve th2 Cenio system otters a compezlling solution tor a large zrd signiticantly
underpenetrated plahal patient prpilation and that nur focus and exnsr ence in treating patiens wit
0OSA, combined with the fol owling strengths, will allow us to bulld cur business and potentc!ly cxpand
cur markel vp oo lunily:

* Disruptive, patient-centric neurostimulation solution to treat moderate to severe O5A. W'z
specifically de<igned -R# Genin system with the gral af advarcing a therapy ta treat mnd=rate
to sever= ()54 and pravidirg a <afe and =ffective natient-rentric solutinn ~*fering significant
tenefits to address the unmet necds of pationts. The Genlo system Includes the first battery
frez, eadlzss, neurcstmulator designed to te Implanzec In @ minimally Invasive proczcurs
using d single incis ur. The Geriu syslaen delivers bilaleral HGNS (o- patients who suller [ruen
moderate to severe D54 and did rot tolz-aze, tailed or —e-used stzrdard tirst-line therapy,
incluring [P4P We helieve that bilaterzl ssimulation rauld l=ad to better therapeutic
rerformznce and =ddress more therapeutic indicat ons eompzren to other HONS-nas=d
technologles. wWhilz other commerclially avalloble neurcstimulaton p atforms requlre
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Implarzation of leads and a pulse gonorator containing a battery, our Genlo system only
reguites irnplantation of g ballery-ree neurostmulater. Due Lo ils univue design, the Genio
system's implantzble stimulzzor is the anly neurostimulation-based O5A therapy that nas
received CF-Mark corditianal Izbeling for 1.5T and 3T full-hbody MR sears. (F-Mark
conditinnallazeling tar M3 srans have becnme more 2nd more important tor physiciansand
patients duz o the growing nezd and incidence ¢f MRU scans. Imglantable medicz| devices
that have rot acen testec and aporoved with MR conditiona labeling are cens cered as MR
unszlz, and MR swans are conlra-indicaled lor these palier s, We belizve our Cenio syslerm
tzchnology 13s the potential tc became the leading nzurostimulztior sclut ontor mzy of the
estimaten 475 million dizgnosed and nndiagnosed NSA patients warldwid= suitering trom
moderate to severe OS54,

Growing body of clinico! data and long-term clinical strategy. The Genlo system |s predicated
cn awz | establishcd mecnanism of action of elzctrically stimulating the hypoglossal nervz

Our BLAST OSA Lrial provided posilive data for the Genio system, demunsiraling Lbal
treztmer: with the Genio system rasulted in statistizally significant imaovements in slezp
apnea symatoms and nuality of lite m=as.ures. These dara results were also assoriated with
high zherapy compliznce. The trial's results supportzd receipt of the CE-Wark in 2015 and have
teen guklished In peer revicwed [currals, Iincluding the Euroozan Resplratory Joumal, We are
conlinui-ig our clinical research v evaluale the e Ticacy of the Genio syslem ¢ a lunger-len
tasis through our post- mzrket clinizal trial tor the trzatment ¢t D54 in adults, or the EWZA
trizl. In December 2020, we imglanted the first patientin the DREAM t-al, which is designec
ta suppert mar<eting authorizat on in the Lnited Stares. |n addrsioe, in luns 2021, we
announced initia 122 line recults frem the six month data “or the BETTER SLEEP trial. 3asc1

cn this data, nCctober 2021, wo exoanded the CE Marked Indicat on to Include OSA patlents
wilh CCC, which should eliminisle Lhiz need lor g DISE procedure, Additionally, in Seplenber
2027, we receivad breakthroug - device cesignation r the United 5tat2s tor the Genio system
from the D& Tor the treatment of 052 with CCC, based an the initial clinical evidence from
tho BETTER SLEEP trial

Significant product devefopment and new indication pipeline. The Genio system is a scalablz
technology o atform that allows for futurc exzerna hardwarc, safzware and firmwa e updates
Lo enhzrce Lbergpeulic czpabilitizs withoul requining scditional surgical procecures, We
continuz to invest i improving 172 Genio system to develop naxt generation >-oducts with
fratures des gned to improve patient eomfart and camplianre, efficary and patient and
market acceptance. Somc of these Improvements Include features almed at enhandng the
physician'e zkility to monitor patlent compllance and therapeutic =fflcacy, Including sensor
Lechnology Lo meniler @ pal ent's sleep position. 'We are 2 so wommi.led 0 expsnding currznl
treztmert options for moderate o severe CSA pziznts by developing next generation
neurcstimu/ation-based technologies. InJanuary 2021, we entered into a | censing agrezmant
with Vanderhil- University pursuant o which we z2r2 exploring =cditional neurnstimulatinn
tochnologles. Uncer the cgraement, wo have an exclus ve, worldwlide license to makz, use,
sell cr cistribute producrs for trezzing sleep disorcared breathing covered oy certaln patant
tights vwned, or Lthal inay Le owied, by Vandebill. 'We wil also work logelther wilt
Vanderbilt Univzrsity to zontinue prosecution ot patent zppliczticns made by Vandz-bit.

Platform technology protected by comprehensive and broad intellectual property. Our
plarfarm t=chnonlogy is sunpnarted by a strang arn growing portfolin 0 int= lectuzl pronzrty

(¥
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rights, which |ncludes Jtiity ond deslgr patents, know how and tradc cecrets, Including
Lhizrzpy protoce s, elecrodes anc methods. As of Dzeerniver 31, 2021, we had 186 gan.ed ur
rending patent applications (with 53 issued or zllowzc U.5. patents|, and 46 pending patant
applirations, =slever n” which are 115, pending natent =anlicat ors and hold six rademzark
regisrations  (with threr US. trademzrk registratiors). Additonally, we operate =
manufacturing facility responsiblz for silicorz cvermolding and select asszmly of external
componznts, which provides us with cnhanced o-ooriczary krew how and cont-ol of the
supply chain W meel fulure demand.

e Strong and experienced team. Dur senior manazement team hzs mary vears of experiencs
in the hezlthrare arn mediral devic= indust-y. Speriticzlly, aur t=am has extensive operating
expeizrce r produc: develooment, clinical, regulatory approval and commercialization
actlvitles o5 well as established relzt orshlos with Incustry leacers In the academic, clin cal
and commerclal ncurcmodulation Industries. Mcmbers of our manzgement tzam have served
in leade-ship posit cns w th well-regarded medical Lechnology companics such as St Jude
Mazdiczl Inc., Medtronic Inc., St-yker Corp and Nz2ura Carp. Since our tounding, we have be=n
supnarted by a s=asnn=d Board ot Dicecters with extensive industry and public rempany
expeqiznce zrnd a Scientific Advisory Cemmittee that consists of industry-relzvant KOLs.

3. Our strategy

Our mission is 1o bzcome 2 global leader in prov cing inmovative, clin cally provzn solutions to treat
ratients suffering fram O5A. The key elements af aur strategy te arhieva this goa and pramore future
growth include:

= Obtaining marketing authorizotion in the United States, We are conducling clinical trials Lo
furthes evaluate the efficary and safety n® ~he Genio system fnr freafting parients witn
imoderdle v severe CSA. We are currerily conducling Uie DREAM Lrial, a pivolal Lric! designad
10 support marketing authorization for the €cnlo system In the Lnted States via cither o
prmarkel zpproval, ur PMA, application ¢ a Ce Novo regues.. The DREAM Lrial is =
multicerter, praspective. open-label tral designed ta enroll 134 parientsin zpproximately 25
centers in the Lnited States 2-d internztionally. The trizl aims to evzluate the sabezy andc
cffectivencss of the Genlo system to treat patierts with mzeerate to scvere CSA who clther
did not tnlerate, failed ar refiused hr<t-l ne PAP therany. We antiripate ini- al 12-month dz-
for the DREAM trial will oz ovallable by the second cuarter of 2023, Assuming o positive
cutcome from the DREAV trizl, we expect to apply for markatirg authorization in thz Unitec
States wilh Lhe sim of Leing cemmercially cvai able in the Uiled States in the Tirst ball of
2024

* Promoting awareness of the Genio system omong physicians, potients and payors to
accelerate market adoption. 'We telleve that the Genlo system has the potential to become
th=leading reurastim. ation solution for maderate mo s=vere )SA patients. Ta arenriplish this,
we inlend e sgise markel awareness and educale physicians, payors and peliznls on Lhe
negative impact ot OSA =nd position th= Genia system as # sate 2nd eftective treatment far
imoderdle v severe CSA pzlignls. 'We currenly offer educalion and Lraining prograrms Lo skesp
centers and surgenrs, which we helieve provine a hetter Lrderstanning of the Gznio systam's
Lenelils and increase surgeons' conliderce implanling our technology. [ addilio:, we provide
programs targeted towards oatients who use the Gerig syszcm to promote a1d increzse their
engzgemenl, lung-lerm observance, cualily ol ife and well-being. We intend Lo esablish long-
t=rm par-narships with <01s, FNTs and sleep scientific sac eties and pati=nt assoc atians that
are buill on muluszl Uuost and vrienled owards Lhe needs of OSA patients and Lheir [amilies.,

o
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Fina lv, we Intend to cstab Ish relatienshlps with goverament and commerclal payors to helo
raduce tarriers to zrezzing CSA by highlighting cur <l riczl data, costs zttiliated with untreatad
OSA palients e Lie dinial Lenelit of the Genio sys.ein, We plan Lo build vpon Lhis rult-
rrorged zpproach with dirert-te-ronsumer marketing initiatives that h=lp to edicate patients
and can frequently resu t In patient leads.

Continuing to cnhancc the Genlo system and expond Its Indications. We continue to Invastin
cur solutions and services to turther imarnve the implantat nn procedure ann =ahance the
patlent cxperlence 2rd product features. Potentl:! feazure Improvemcrts could include deslgn
alterations, informatio- criven rtegrated zapabilities, diagnostics or manitoring, sleep apnez
Lesling ur varivus clier Lechnological advancemenls. We believe Lhal bilzlera stimulalior
mould lear to hetter therapeitic perfnmance and address more ~herapeutic indications
comparzd tc other hypoglossal nerve stimulation-based tachnologles. In Juns 2021 we
announred initizl tep-line results “rom rhe sik-manth dara for the BETTFR S FFP clinizal trial
Baseu o this da.g, in Ouleber 2022, the EU Nulil ed Body siznled CE-Marked inidical un Lo
include NSA pat ents with COC for the Genio system in Furope. Curently, CCC patients ars
contraindicated fer other HGNS OSA therapies. In accition, w= may look for strategic
cpportunties. inclucing parznerships or col aborations, to broaden cur capabilities and
experlise in ine will our patienl-cenls c visicn,

Pursuing and establishing favorable reimbursement coveroge of the Genio system. Whilu
tharz is genzal corsensus among physicians and payore of the madical necessity to teat OsA
and i"irease the wumber of HGNS Lherapy wueiage decisivns, we continue Lo cevelop furlie
cirical evidenre intended th demenstrate a long-rerm meanirgful impravem=rt in health
cutcomes tor patiznts meeting the specified c-iteria. We are initially tarzet ng markets in
Europe, Australia and New 2ealand wazre we have Identfled a clear reimbursement pothway
ur execalion stizlegy. In Germany, vae havz successful y clizined reimbursement under =
dedicated DARG code for HENS. In Switzerland, wo cbtalned relmbursement under an OSA
specitic DRG codes by the Feceral Stztistic Otrice, or BFS. Each ot these re mbursemznt
coverages Includes the cost of the Genlc systom, Implant procedure, hospitzl stoy arnd follow
up rare. We exnect that the nutremes ot the ongnirg pivatal DRFAIM t+al, it ansitive, will
supoort markezing autherizat'on ard relmburscrcont (1 the United States. 'A'e telleve that
estAn IS71 NE are mainTaining reimbursems=n- will ke impnartant in acn eving bread receptance
cl our sysle-n by hzalthearz providers in Lhese miarkets.

Continuing to bulld a commercial Infrastructure in selected geographlies. \We nave grown our
commercial team o include a sales arc marketing crganization of ovsr a dozan
rearcsentotives with substantial medlcal deviee zales, education and clinlcal zxperlence to
supaart enmmerdialization of the Genin system. Cur initial strategy is o emnlay a targetsn
appruach W increase Lhz:apy penel-alion wilhin specilic pliysic an praclice groups nstead of
a broad cutrzach strategy to physicians in gene-al Our szles erc marketing o ganization is
fucused on prioritizing high velume cerlers thal dre sbralesically lovaled and building lorng-
standing relarinnships with key physiciars with strong eannectinns to the populztian of DA
patients indicated for the Genio system. We are tocusirg our eHorts cr developing Centers ct
Excellcrce in ezch of our ccmmercizl markets, where vae plan 2o invest in developing the Genio
syslerm as Lhe preferred LresUinenloplion fur indicaled mocerale o severe OSA pal ents. Using
a direct commerc alizatlon mode! In most of our target ccuntries, we plan 1o utllize account
managers o suppo -t these Certzrs of Zxcelle ce to strengthen the referral paysiciar netwok,
gulding now patlents to thesc Contors of Excolience. Wo zxpect to gradually scale up our
wrnmertial urganization i ling with markel enley ang access in the varicus wountries thal we
ar2 tzrgeting. Based on our exgperiencs galned from the commerzial roll ous In Europe, but
alsc taking into account pzarticular cynamics of the local markats, we will determire arc
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prapare what we bel cve te oo the optimal sales and marketing structure for commerclal
launch in the Unitad States it we obtain marketing authorization.

4. Qur solution

‘We develaped the Genin system to pravids patients suffering from maderate te severe OSA with =r
alternative HGNE system that addresses thelr unmet needs. Ve bellzve our minimzlly Invasive arc
dinically proven sclul un has the pu.enlial Lo beoome Lthe lead rg nevrostimulaion solulion fer many
patienls suffering lrom modzrzle o seveiz OSA, ncduding patiesils wilth CCZ. The Genio svslzin has
cktained CE-Vark and we zre currently pu~suing FDA marketing authorizzticn.

4.1. Overview of the Genio system

Tz Gerie system is ~he first reurestimulation system for -h= treatmernt of OSA o incude =2

a-tery-free and leadless neurastimulator czpable of felivering bilareral HGNS. The system
Includes an Implanted ccmponent that can be Implaatec In a minimally invasive preccdure
requicing cnly @ single incsior, 'We ceveloped Lhe sys e using a palienl-cerLric approach Lo
offer pe.izils ¢ wnvenient allerral ve cesign o overcome Lhz limilaboss of compeling
nzurostimulation cevizes.

4.2. Components of the Genio system

o [Implantable Stimulator. The implzntable stimulator consists of a saddle-lie zntenna with two
legs, cacn contalnlng two metal pads, cal ed paddic electrodes. The paddie clcctredes arz
rlacedin eontact with hath branches of the hypoglns<al rerve arn deliver bilat=ral stimulatinn
to the hyocglossal nerve, Pulses from the stimu ator trizger a slight forward movement of the
Festerior po-tion ot the tongLe in o-der 1o maintaim an open arway thoughout the night. Thz
implarLzble stimulator is FDA and CZ labeled as MR conditional fur L.5T z0d 3T ull body MR

scans

* Activation chip. The artivasian ch 1 is a detachzhle, =xternal prower source tar the iro antable
stimulator and s ccmposcd ef = chipset, which providos the patient’s perscnalized therapy
rrogram, and a rechargeable hattery. The chinset is pragrammakhle, which zllaws us ta mak=
[u.ure updales nd upgrades, or Lo provide sdditional services Lo Lhe Gen u syslem wilhoul
havirg =0 replzre the implantanle stimulztor during an additioral susgery. We advise ~hat
patienls cha-ge the activation chip wilth the chargiog unil a0 use.

= Disposable potch. The dispusable valch is a sing e-use, medical grade adhesive vatch, which
alse rontains a transm tting mil. Ta2 patch is placad on ~he skin under the crhin eack fim=
tefore tha patlent gozs to sleep. The patient attaches the activation chip to the cisposablz
ratch, which then artivat=s the implan-ahle stimi/ator. After use, the patient de-aches the
aclivation thip from the chin, o gcesilin the charging unil, and cisposes of the p=.ch.

e Charging unit. The Charging unil and il powzr adaple: sre used W Charge Lhie aclive.dor chip's
kattery. A -uly depleted activatior chin can he charged o the caarging 1nit within 3 hours

e External stimulator. |n addition to thz patient-use compoents described above, the syster
includes anexlernal stmulator wiich is @ dispusab e single-use duvice Lhal is used during Lhz
implartzticr procedure nhy the surgenn to t=st activation and tunction of ~he implantable
stimulater.
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4.3.

Benefits of the Genio system

We de<igned -re Cenio system ta advance patient care and pravice a convenient treatment nptinn to
thz la~ge enc uncerpenetrsiec patient populaticn suffering from C5A. We believe the follcwing
factors offe- meaningful cenefits “or potlents, physiclans anc cayors that have the potentlal to drive
Livad adoplior of our syslem

Patient-centric therapeutic aptian. The resuits of nur BILAST (15A trial cemanstretad satery
and =*foctlveress of the Genlo system “or patlents suiforing from moccrate to severc OSA, and
th= data were sut-icient to obtain a CE-Mark from the European Notitied Body. These results

shuwed significant benefits in the following satient-czriered oulcories:

o Attractlse safety profi'c. The results from the 5LAST OSA trlal cemonstrates that the
Geria system wazas well relerated with no device-rela-ed serious adve se everss, ar

SAEs, reporled during Lhe lirsL 6-morihs of the Lrial,

o Compeling Jivico! dotu. Cinical dalz suggest Lhzl the Gznio syslem is =2

cinically

effective therapy far patients elig ble for HG NS trearment. The BIAST Q5A trial found
a 47.3% reduction in nzan individua! AHI (p-value<0.00C1) and a decredse in mea
Indiv dual OCI of 43.3% (p value<0.00CL) at six months following mplantation,
comparzd to their baseline measuremznts, for aztients using the Genio systz. In
statistics, 3 p value ks a number zalculated from o stztlstical test. It previdss the
prcbability thz: a nu | ~ypothesis (e.z., thare is no treatment ettect) is true tor 12
part culor set of obzervations be rg testzc. The smallcr the povalue itypleally pvalue
<0.05), the stonger the ev fence that the null hyporhesis should b= rejected in favar
cf zn zltarnstive hyccthesls (e.g., there Is a treatment effect greater tnan a giver
thrzshold|. A p-vzlue less than 0.0 is said to be szazisticzlly signiticant. It indicates
strong evidunce against the null hypolhesis, as there is less Uhan = 5% viobabilily Lhal

the null nvpothesis is rorrect.

o Convement therapy lecaing to strong compliancs. Cur device is designed to be
wonvenier. for valienls Lo use, ones implanled and oplimized, reguinioig no sdditional
pregramming ar therapy titration. The BELAST CSA data reporten that 97% of patients
us=c the syst=m more than tive nights per w2sk over a pz-iod of s x morths fol cwing

implartozicr.

o improved qual'ty of life. Recults from tho BLAST A trlal demaonstrated thot oatlents’
quality of lite significantly improved as assessed us rg ths FO50Q-10 questionnaire,
with an Inarease In mean score by 1.6 units [p value=0.0157) and a decease on the
Fpsworta Sleepiness Scale, ar FSS, score, by a mean ot 3.3 uniss |p-valus=(1.0713)
Additionally, the number of 5 cep partners wha reported that thelr partner 3ld not

snare, or snored orly softly, increzsed fram 4.2% at haseline -n £5.0%

Bilateral hypoglossal nerve stimulation. Tha Gznio system was designed to providz bilateral
stimulaticn ¢ the hypcglossal nerve. 'We telieve bllateral stimulatior results In a stronger
muscle cantraction, 2 more symmetric t=rgue movement arc a w der opening ot the airway,
which we oclleve has tho potentlal to provide better clinical cutcomes. We /5o belleve that
tha bilateral stimulatinn nf the Genio system has the patential to treat mad=rata to severs
OSA In patients with CCC. These pztlants ar2 currently contralndlcatad for other HGNS

systems.
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*  Minimally invasive implant procedure and design. The Cenio system anly has ons
implarnizble, low-proli e comoonent, whicl is leadless sre Lallery-liee, and only 12quires 2
single Inclsicn for Implantation. The surgical Implantation occurs curing an outpatcnt
provedure LhizUlasts @pproximalely one hoor Imporlantly, our syslem relies unour proprielery
duty cydo stimulotier algodthm to contro tac frecuoncy and  strength of the
neurgszimulation. As a result, our syst2 7 does not require the implantation ot z sensing lead
to monitor oreathing. We be leve that the minimally Invaslve precedure cnables patients to
r=covar quickly ane sesume rormzl acTivities within = week. Vue also believe tha nu- single-
Inclslon Implantation process wi | facllitate adogtion by a growing numrbcr of physldans and
Surgzans.

* External activotion chip and battery. The Genic svstam’s power source is lozated in the
external activesion chip, requiring no battery to te Implarnzed In the paticat Simllarly, the
external zctivat cn chio zlso ircludes the sottware for 2ack Jser’s personalized therapy arc
i be updaled or uppraded withoul Lhe reed for an additions| surgical intervenlios. By
eliminating the need or additiaral surgeries to replace a depleted battery and by =2nahling

updates without addit cnal surgerlzs, we beliove the Ger ¢ system may offer o potentlal
r=duction in systematic healthezre ensts.

4.4. Treating patients with the Genio system
Patient selection

Undzr C2- Vark aporoval, the Genlo system |5 indicatce for adult patizcnts suffering from moderate to
severs O3A wilth ar AHI 2qual Lo or grealer Lhan 15, bul less Uian 65 2vents/hour, The Genio sysler
Is Intendad zs a second- ne the-zpy fcr patlents who do not tolarata, o~ whe fzll or refusa CPAP
Lhgispy.

Avarlety of conslderations are recuired to assess if a patient k= elizlble far the Genlo systern. Fatients
may on v hava a body mass Index, or BMI, of up te 35kg/m? Additionally, patlents cannot have any
medical illness o condilivs Lial conlraingicales @ surgical prevedure veder genensl anesthesia or Lhal
wiould prevent the implzntat on. Current contraindizations tor z72 device include: mzjor craniotacial
ahnormaliti=s that narrow the airway nr the implantatinn site ar ~har would impair the functicning of
th= hypaglassal rerve stimulator and congenital mzlfarmations af the lz-ynx, tongie and throat.

Once a patientis diggnosed wilh moderale o severs CSA anc eilher fails, dues nol lelerale ur refuses
CFAF treatment, they tecoms eligible tor HGNS

impilantation

A surgean mplants the implantanle stimulator at the Genin system during a minimally nvasive
proredure that renuires arly nn= incisinn and tyrically lasts approxmately ane hour r an nur-pztient
setting under genera anesthesia. During implantation, the sL-g2cn makes a small curvilinzar inc sion
approximztcly shx centimaters in length under the chin to cxpose the zenloglcssus muscle and the left
and righl hypoglussal nerve brzrches through disseclion of mull ple imustle layers. The Cenio sysleim’s
specitically cesigned =rd unique fpaddle electrodes zllow the surgeon to position the implant
stimulatar nuer hoth geninglossus musces faring bn~h madial lefr ard right brancnes o the
hypogleszal ncrvc to allow tilateral stimulation. During surgcry, tae surgzan applics the disposable,
single use external stimulator tc test zctivation znd furction of the implantable stimuJator. Unce
function Iz veriflzd, the surgcon sutures the Implantable stimulazor to the musclz to secure fxation

Aller lixing Lhe slirreu ator, Lthe physician closes the incision. Pal ents ai= lypically dischziged the sarme

10

53/136



| N°. [ 0817.140.675 NYXOAH Cc7

OTHER DOCUMENTS TO BE FILED IN ACCORDANCE WITH THE
BELGIAN COMPANIES AND ASSOCIATIONS CODE

ANNUAL REPORT

day. Whilz patient= may cxperience mild dlscomfort or swelling 27 the Indslon site, often assaclated
wilh minimzlly invasive prowedues, Lhis can be manzged wilth over-the<ccunter pzin imedicalivns,
Fatients can -eturn ho=z atter comp etion ot the proczdurz and zenerally recover within a tew days
and are atle to resume normal act wities within a w=ek.

Therapy activation and cptimization

Within zpproximately six weeks tollowing implantation, the patiert returrs to the physizian for =
fo low-up wisit whera the ahysicizn activates the Genin system. The physician zlsn provides
appropriate pcticnt tTining on how te usc the different componcnts of the device crc te activate the
Lherzpy. Cnce aclivated, Lhe pal enl car s.arbusing Lhe Genio sys e during skeey.

The exact levs| o stimulatior varies between patients bassc on the response ot their hypoglossal
nerve ta the Genin system. (nc= activated, the pat ent enters the “irst phase of the therapy pracess,
during whicn the devicz operates using cw stimulazicr paramete = that zllow the patertto acclimarte
Lo Uiz sersz.icr and longue mov2ment of slimulation, Once the pzlenl s acclimaled Lo Lierapy, Lhe
second phase ol therapy Cegins. This phase is designed Lo identily Lhe palier.'s individuz| and specific
tharzpeutic levels and patterrms of stimulztion durirg waketul t tratior and studies serformed ir 2
sleep lzh The goal of the wakeful tit=sinr is ta identify the nptimz| tongue contracT or cnaracterist ns
Inc/ucing dirzction and Intensity using nasal endozcopy. Therapy titration Is tyolcal v completed Inonc
crtwo vlsizs. The Genic system delivers stimulztian at 2 programmzd rate detzmined by the physiclar
Lased on Lthe pslienl’s Lreathing frequency. To delermine Lhe approprigle rale, the palient’s
Lrzatbing lreguency is inilally aralveed during an in-lab slezp lrial, god Lhe stimulation pallern is
adjust2d using our proprietary duty cycle algarithrm, which provides fim=ly, alternative cycles at
stimulation with narient-specific -argeted therapy. Onre the physirian detzrmines the desiced
tizration and stimulation gattcrn. t1z physic an programs the Genlo activation chip to deliver pat ent
specilic therapy Lasec on Lhose levels and pallerns, Al Lhe oplisnal Lilration setling, Uie physitian sims
ta keep thz upper zirway open during sleep resulting in blooc oxygen saturation, and sleep continuity
without wakinz t-e patier:.

The figurz below lllustrates the algerithmie, zherrat ng stimulatdon cycle that Is designed o maximlzz
Lhz Geniosyslem's ey,

Iargewd semuldion windo
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P 7N\ 2 )< -, >
/ / \\ \ s \ { \ / \ ,a
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/ \‘ 3 I\ =
\ - [ i
{ \
\ / \
hd . — U oaabiia ‘a0
Inxiabon Exhalasion somekTon “Oee”
| Fwpetad stiruiation nidew
Dally home stimulation ond use

Onre the Genin system is artivaterd 2nd optimized, the natient uses the system =7 haome while asle=n
to alleviate the symptoms of thelr moderate to sevare s cep aprca. We reccmmend that the pationt
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visit thelr ghysicizn oncz a year *zr 2 routing follow up where thetpy efficacy can oo evaluated and
adjuslinenls msde ds negued,

5. Clinical results and studies

'We continuz zo invest in developinz a substartial body of d riczl evidence %o suppart the safety arc
etricary ot the Geria system. Our clinical strategy consists at nataining authnnzation in our target
markets, demanstrat ng lang-term clinical d=-a far the Lenin syster and expzrring authar red
Indicatlons to reach a broade - patiert pooJ atlon, Including patients with CCC. We have complotze
cie clinical Lrial and 2re conducting three dinical Lrizls globally with the gual of generating comuelling
and rzprocuciblz results with the Gerio system tor the large anc undz-panetrated popu ation of
patients with moderats t= savere OSA.

5.1. BLAST OSA trial

Overview

The BLAST OSA .riz was d prospeclive, open- abel. non-sandunized, mullicenter, single-arm Lrial
initiated in Aol 2027 with enrollrnzl complz ee in Feoruzy 2018 The objective of Lhis Lrial was Lo
evaluate and zssess the satety, petormanre and =tticacy at the Genio syst=m in adult pat ents wits
maderate ta sevars (153, The trizl measured safety and =ff rary ernpaints at six montas fallawing five
months of treatmeont, The primary safety 2ndpoint was the Inclcence of device relatzd SAEs recorded
during the trlal cver a acr oc of six months post Implantation. The primary efficacy endpelnt was the
imean change in Lhe AHI score lrom baseline o six months pos . implanlaion measured by the nuriser
cf apnezs and hypopneas events cer hour during an overnight sleep taal. Thz seconda -y perfarmanca
endpoint was the changs in the (DI scar= tfrom haseline e six months past imp antation. QD' scare
was measured by the number of desaturatinn episnres per hour during an nueright sl=ep trizl. A
desaturation perlod occurs when thc patient steps orzathing resulting Ina docrease In Elcod owvger

Fertormzrce measuresincluded charges in the sleep-relater nuality o= lite, pvaluatad hy the level ot
daytimz sleepiness using the Epworth Slespiness >ca g, or ESS, and the Functicnal Dutcomes o7 Slezp
Nuestionnaire, ar FOSC-11, as well as supplemer-any abjective m=asures evaluater in an in-lab sleen
trizl, such os therapy rosponse rate. The ESS measures the propensity for doyt me sleeplnass and the
FOSQ-10 yueslionnaite measures sleep-relz o yualily of life, Therapy response was delined vaszc
cn the Sker success criteria as a recuction in AH| from baseline to six manths of 5064 or mere, =
remaining Akl score at six months ot less thar 200 The scudy alsn evaluated the change in to=
percentagz of time spent at an oxygsn desaturation state below 90% (S202<20%). Response rate was
a pcreentage of catlents pass rg the Shor sucecss criteria at six months. Sleco partner reperted
snoring and nightly usagc of the systom we-e alsc ev:luated.

In 2015, the BIAST (OSA trial protoce! was zmended to include a nng-term sa-2ty follnw-1.n phase. All
rart ciparts wano ~=ceived the Genio svstem were eligib @ to enrcllin the Iong-term follaw-up nhase

cf the whal While the lonz tom follow up phase was not Iritiated, subjects were novertheless
[ lowes up for an sdditional 36 munthe before the study was clused cul

BLAST OSA results

The BLAST OSA rasults werz published In the European Resplrztory Jeurnal In Octeber 2012, Screening
exclusivn criterid included in-lab sleep study Lest resulls, AHI Lhal was above 60 o below 20 based o)
thz 2014 Arer can Acadery ot Sleep Medicine racommended scoring guidelines, or 2 patient ~zving
a non- sunine AHI less thar 101, Anather 18% of natients were pxrluded from the trial due ™ GO0 A
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tota of 27 particlpants underwent the Implantation procedure of the Gonlo system. CF thosc
parl cipzrs, 63% (17/27) were mer with amean dge of £5.9 12,0 years and 3 mezn body mass index
ct 27.4 1 3.0 kg/mz Twentv-two patierzs completzd the protocol, and the trial met all prima-y,
serondary and =«ploratory endpnirts. In the six-month data, the mean individual reduction in AHI
events per hour derreased 47 3%, Participants’ AH| decreasen tram 737 + 72.7 t0 129 1 0.1,
regresenting a mzan changz of 10.3 events/ hour (p-vz ue<0.0001). In statistics, a p-value isanumcer
calculazed from a <to: stical test. It prevides the probabll ty that o rull hypothesls (z.g., there ks no
Lrez.mer. = Tect) is Lrue for Lhe parlicular sel of observations being Lested, The smaller Lhig s-value
Izypically « 0.05), the stronger the evidence that the null hypoth=sis snould be rejected (- tavorof 2r
alternative hypnthesis (f.g., th=re is a tr=atment eHert greater than = giver threshnld) A p-value less
than 0.05 is sa ¢ to be statistically siznificant. it indicates strong vidence against the null hypothesis,
as thore Is less than a 5% probabll <y that the nul hypothesis ks correct.

Safety results

Four SAEs related to the susglcal arocedure (but not dovice related) were rcoorted (n throe of the 27
patienls implar.ed during he six-month posl-implanlalion period. These included Lwo par licipants &l
thz same hospitzl who daveloped local infecticns z: the surgical site that resulzed in removal of thz
implan-ed devic2 Tke tourth SAF was impzired swallowing, which led ta cre day prolongatian at
implanzation-relzted hospitalization. Two patients were keptin the n¢spiza forovernight observation.
Al S&Fs were successfully resn ved. The mast frequent procedure-ralated =dverse events, ar AFs, rhat
cocurred In Implantec satlents were Impcirment or pzinful swallowing (30% of participants),
dysar.brig, or speach- slurring, [26% of pailicipanls ), hermaloma {19% o parlicipz-ils) and swelling v
Ervising around the incision site (13% ot pa-ticipants)

No dev ce reloted SAEs cocurred during tn2 sl month post implantation perled. The majorfty of
device-rele ed AEs were reporled as mild z0d resclved within days, The mosl Teguent device-relaled
AL wzs 3 temporary and mild local skin irritation due to use = tae disposable patch (30% of
part cipzrzs). This AE was gzerzlly resolvec with the application =7 skim lot en to tha irdtated ski,
and there was no discontinuatinn af therapy within imp anted dev ces. Additinnzl device related AFs
that nccared n 11% nf the pat ents includen tongue abrasion, tongi.e fasdrclation, discamfart dus
to clectrical stimulation and abnormal scarring. The advorse reactien to stimulzzlior clscomfort was
Lypics!ly ~esolved by regrogrznnming Lhe stimulslicn parame.ers.,

Trial perfarmance resufts

Skx months post-implantation, the mean Indivicual reduction in AHI everzs per hour decreased 47.3%.
Parl vip=r.s’ muzn A4 cecregsed lrom 23.7£12.2 Lo 12.9:10.1, izpizsenling a mezr change of 20 8
events) hour (p-value<0.0001).
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AHI at screening and 6-month for patients that reached the 6-month visit
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A reduction in the ONIscore was demnnstrated bebween baselinz and <ix-month pnst-implantation,
drocping from a mean of 12 1=11.2 t0 9.826.9, representing a mean chzrge of 9.3 events/hour (p-
valuz<0.001).

Bnth the prapensity tor daytime sleepin=ss, as mezsured hy the Fpwarth Sle=ainess Srale, and sle=p-
related guality of life, as assessed using [05Q-10, significantly improved. The ESS decreased from
11.045 3 to 5.0+5.4, rcpreserting a mean chznge cf 3.3 units (95% CI €.8 5.7, pvaluc=0.0113),
whereas Lhe FOSQ-10 scoe inueased from 15.3£3.3 Lo 17 2£3.0, represenling a mez-) cherge ol 1.8
unils (953 €l 0.4-3.4, v-value=0.0157). The S03Q-10 vujective is Lo derrosisbrale a ciange in sleep-
rzlated quality of life 2t the b-month visit compzred ©o baseline. A FOS0Q-10 score grezzer than 17 is
considered clirically signiticart. A <enre helow 8 -nor the Fpworth Sleepiness Srale is cnnsider=d
clirically significant. finally, the arousal ndex (measures shift from deep slesp to ligh: sleep)
significantly decrcascd from 28.7£11.5 to 15.0=8.0 (g valuc<0.0001), rcpresensing @ moan change cf
12.7 evenls per hour,

The follewing chart sets forth the various outcome mezsures for the rtentto treat patient population:

Dutcame Baseline (1=22) G-months (n=22) nilhra:‘: :ssm cl) Povalus
MHI. events/hour 23.7£(12.2) 129+ (1C.1) 10.8 £(14.6 tc 7.0] ~0.000L
DI, evants/nour 19.1 £(11.2) 9.8:(6.2) 232(13.1t05.5) ~0.0002
FUSQ- 10 15,3 £(3.3) 1722 (30) 192 (V410 1.4) L5/

14
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Outcome Baseline (n=22) 6-months (n=22)] Dllhn:‘: ;;576 Cl) P-value
£SS 110 £(5.3)* B.02(54) 202 (5.7t0L.8) Loz13
3a07<90%, % lime nnGN) 210410 791 (4ta1.3) £.001%
frvasal lndex, gvenls per bour 23.7£(115) 150z (8.0) 12.7 £(16.6 L 8.9) <0.0002
Sleep e*ficiancy |%) £1.0£(10.8) 873:(89) 3.22(0-01toz.4) C.0134
Kasooncer rate (Shar Criten1a) €2 6 menth 11 paticnts cut of 22 150%) hE

Legend

Doto are meaan (Standord D=vlation) un'ass ctherwise spscifiec. Arousal indzx 's the numbesr of crousals
and awakcn'ngs registored Suring tac slcco trial. 5aG2 < 9U% 15 the propcrtion of the night spont at an
oxygen soturonon pelow 90%. Skeep efficiency Is the ratlo of total time spert aslesp I a right comporeo
to thz total amount of time socatin bed. £S5 's the Epworth S'eeriness Scole. FUSQID s the 10 item
Funcrion=i OQutcame=s of Skesp Qu=<tion=aire * menasn=71

Other metrics ond ouvtcomes

The reperted =ncring intensity was reduced, with £5.0% of oatients’ sleep partners reparting no
snoring o~ seft snoring at the =Ix month post implantation visit ccmpared to only £.2% at baseling
Additionally, 91% of patienls repour e usi-ig Lhe Geniv syslem more Lthan five days s week, of whom
77% revorled g nighlly use of more than live hours per night,

The SLAST 0SA trial cemonstrated that the Genio system'’s therapy was well-tclerated, met its
perfomance endpoints, and was asccclzted with high compllance. The tdal shewed slznificant
reduction ¢l C8A severily and improvemnern. ol sleepiness and qual Ly of lile, while Leing wel -
tolersted.

5.2. BETTER SLEEP trial

'We are rurr=atly canducting the RETTER SIEFP trial, a multicente s, nraspertive, apen-lahzl, twn-gniin
clirical trial, dcsigned tc assess the long term safety and porformance of taz Geric system for thz
trezzmezr: of adult O5A patients with and without CCC over g period of 36 months post- implantation.
The BETTER SLEE? trial Includes a subgroup of CCC patients, which |5 a patient population that ks
vonlraindicaled [or unilaleral HENS

Patients with moderz1z tc severe Akl scores |15 2 AHI < £5] and aged between 21 and 72 vears were
clig ble for enrollment ¥ thoy fallce, refused er did not talerate PAP treatment. Pot ants with a body
mass indzg abuve 32 kg/in® were excludaed, The Lial has Leen aulhuoriced by Uie Auslralizn and New
Zealand regulatory authorities and is b2 ng conducted in eight locz! medical centers

In the BFTT=R SIFFP trial, £7 patients were implantad with the Genin system, 18 o whick have D0C
107 42.9% of the total iImplanted acpulation) and 2< who were classifizc as non CCC. Three paticrtsin
each arm did nol cornplete theis six-imonth pulysorrography, and as g resu L, Lhe snalysis was

(=3
(¥
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calculazed based on 36 patizats (15 €CC, 21 non CCC). COf thesc 36 oatlents, thore wore 23 responders
124%), including nine of Lhe 15 CCC patienls (80%) and 17 of the 21 non-CCC pzlienls (67%1, 4l six
montts.

The primary safety ennpnint included the incidence af devire-related serinus advers=s events (GAFs)
from consent to 6 morths post implant.

Frimary and explorzzory etficacy endpoints were detined as @ mean reduction in AH! (4% oxygen
desaturation AHI4) at six mnnths post-implant for the eative ennat and for the COC subgroun,
cspectively. Scoring followed the Ame-can Academy of Slecp Medicine 2014 acceptable guldelines.
Securdary efficacy endpoinls indudec the cxygen cessluralivs index scorec al 4% cessluralion
10DM). Statisticz| significance was assessed =t p0.05 using paired t-tests.

The av=rall reduction was statistirally significzn- with an 11-point reductinn [p<f.07), witn
statlstically significant reducticrs of 10 points (£=0.001) In the CCC cohort and 11 polints (p<C.001) In
Lhz nun-CCC ceherl, 11 addilivn, mean AHM reduclion exceeced 70% among responders in bolh SCC
and nun-CCC cohorls. These resulls are subjuct Lo fing 1eview and validal cn.

'With respect to the primary safety endocint, no devlce related SAZs up to s x months post implant
were reportzd bty the slte Inves:igators. The clinlzal events committze (CEC) Identifled two device-
related SAEs (device migratdon. Infection). Fina review and adjudication of SAEs and AEs have not yet
Leen cumpleted by an incependenl CEC and as a resull the characterizslion of SAEs ur AEs could be
subject ta ckange.

'WE expect to announce additionzl dats with respect tc the trial as furthe- znalyses 2-e conducted and
wee seek o publish the [ull dala sel Tom the Urial in a peer-revieaed publication. There will be no
additionz/ enrollm=-tin the BETTER SLEEF trial. Hows=ver, we will continus to monitor patizatsin tha
evaliuable patient populatian and plan tn eontinus eva Lating nver the rourse of three years fol cwing
implan-atinn

In Culober 2021, Nyxozh reve ved CE-niz1k indication sgproval Lo real OSA pzlenls wilh CCC, based
cn climicz/ evidence trom the BETTER SLEEP trial

Additionally, In September 2022, we rocelved breakthrough device designation In the Unitce States
[r the Geniv sys.cim [rorm Lthe FDA for Lhe Lrea.merl of OSA wilh CCC, based vn Lhe inilisl clifica
evidzce trom the EETTER SLEEP trial.

5.3. EliSA trial

Atter having obtainzd certiticztior n Eurape tor the Genio system in March 2013, we initiztec the
FIiSA post-marketing krial in Furape tor the -reatment at (15A in adult patients with monerate Fa severs
0SA. The primary ctjective of this trizl is to 2valuat2 the long-tem safety end clinicz! efficacy o the
Gerle system Inadu © patlents suffering ‘rom moderate to severe OS4A. The trial s cxpected to follow
patienls over g live-year period. ELSA is a mullicesiler prosusclive single-arm posl -narkel dinical
to low-up trial and is expected to erroll at least 110 patients zcross adaroximately 25 investizationa
centers in Furope

5.4. Pivotal DREAM trial

In June 2020, the FDA approvad our IDE application, allowing us to commence our pivotal DREAM trial
cf the Genio system. Qur DREAM trial is @ multicanter, prospective, open-atel trizl in which zach
part clpors whe urcargees Implantation of the Genlo system will be followed for fiv years post
implan .glivs Lo assess Uiz salely and efficzoy o7 he syslem in palivr s wilth moderale Lo sever2 OSA,
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'A'C Initlated the DREAM trial 25 an 1DE pivotal trial zo suppo-t an applicat on sceking FDA marketing
aulhorizalion and ultimaltely, reimbursement i1 Lhe United Stales fon Lilaleral HGNS Tor the trealnznl
ct moderate to severs OZA. The trizl is expected to enrcll 134 patierzs who will undergo implantation
procedure with 12-month =-r=rtiveress ard safety primary endpnints. 4s ot December 2071, 25
ratients have been implanted. We have identiti=d 25 centers tor the trial, including 16 in the linited
States. lifteen o znzm were active and =nrolling patients as cf Cecember 2021.

The primary safety endpoint is incidence of devize-related AEs at 12-months pos: implantation. On2
ot the ca-primary =ttectivaness =2adpaints is the parrentage of respanders with at lezst = 50%
rediction in AHI with hypnnneas assoriated with a 4% axyhemaoglohin desatirztian and a remaining
AHl with hypoonzas assoclated w th a 4% oxyhemoglobln desaturation less than 2C, together with 2
25% reduction of DI belween besel re and 12-nonlh vis Ls, Pelignls with snoderale Lo severe O3A
1AHI score bzoween 15 and 65 znd ag=u belween 22 and 75 yedrs dre <ligible fur emcliment il they
failed, did not tolerate or refused PAP treatment. Pztients with a body mass irdex abovz 32 kg/m?, =
CCC obhserved during 7 drug induced sleep eadascapy and remhbined cencral and mixed 8-l abav= 255
at bazeline pclysomnog-aghy are 1o te excluded.

We zrticipztz ritial 12-month daza will be availzble in the first half of 2023, four SAEs hzve bezn
renorted -n nate.

6. Sales and marketing

We have giown vur cormmerdal tearn W rmwoce than a coecen ind vidudls, incuding szles
recresentatives, ~ield enginezrs and marketing protessicnals, who collactively 27ing substantia
medical device szles, educztior and dinical 2xperience to support commercialization of thz Genic
system. We are initially targeting markets in Furape, Austrzlia and New Zealand where we have
Identifled o clear reimbursement pathway or cxecutlon strategy. 'n Gormary, we nave succassfully
cttalned relmburcement under a dadicatzc DRG code for HGIS, and, In Switzerland, we recenty
cltgined reimbursement under 2n O3A-specilic DRG codz by Uwe BFS. Each of these reimbursz-niznl
coverages inc udes the cost of the Gznio syszem, implant procedure, haspizalstzy arc tollow-up care.
'A'e began our commercial aunch of the Geainsystemin lily 2020, Our <ales team in Germany ronsisks
cf one country director and severa! reprosentozives and “lzld englineers, with suppo-t proviced by our
corporate team. Wz begar marketing praducts In Swhtzerlond and also secured first revenue Ir Spaln
112021 and we expecl o begin commercislication in Uiz Nelher lands and Finland n 2022

'We have =stah ish=r a systematic zpproaach o commerc alizing the Genin system in sel=rt Furopesn
countrles which ccnters on actlve enzagement and market developmen: acress patients, physiclans
and hospilals. Dur Geniu System has C2-Mark (e OSA in palie-ils with moderale Lo severe OSA
Eurcpe. We mizrkel our Genio Syslem Lo physidans and hosailals woiere ENTs, sleep doclors anid
general practitioners whc see, d agnose znd treat pz: ents with O5A. We haves developed amezthodical
marketing strategy tc educate zrddevelop th= market znd a commercial strategy tailored to suit local
market neets rarder to maximize therapy penetrarian and patient base expansion.

Our iniizl slralegy is Lo eir o oy d drgeled approac Lo ingedse Lherapy cenelration wilh i specific
physician practice groups instead ¢ a broad cutrazch stratzgy to physicizrs. Dur sales and marketing
crganization is focsed an priartizing high unlume centers thz- ar= strategically located and auilding
long szanding relationships with key physiclans with strong connactivity to the population of O%A
patienls indicated (uor the Genio syslesn, We are focusing vur elfuils or developing “Centers of
Excellence”, where we plan to Invest In developina the Genlo system as tha preferred treatmant
cpticn lor gomoprizle moderale Lo severe OSA palients inneed of znalle neive Lo corver Liceal Tirst-
line therapies. Using 3 d rect commercialization modz in mcst ot our targe: countries, we plan to
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utllizc account managers to support the Centers of Excellence to strongthen the rofaral phys clan
nelwork, suiding new vslients W hese Cerlers of Excellence, We exvscl Lo gradually scale up in ling
with mzrk=t entry and access in the various cauntrizs that we are zargeting. Based cn our experienca
we wil have gained frem nur initial eammerriz roll-out in Furnpe, nut also ta<ing inta account
rart rulzr asperts o lncal markets, we wi | determine and prepa e what w= heli=ve to be the optimal
sales znd markzting structure for commercizllaunch in the United States if we obtain U.5. marketing
autherizatlon

Our direct sales rapresentzrives and tield engineers, whirh we refer ta as our mak=- develnan=nt
t=am, generzlly hrve <ubstantizl expzrience, sperificzlly wth natients, anys cizns and navors in the
ENT or neurostimulation space. Cur market development zeam s focused or prioritizing high volume
ENT cerlers, sleep centers, and building long-s ancing relslionsh ps with key physicians sudch as sleep
dueclors, ENT and general pradilioners who have sbrong cenneclivily Lo he O8A galient populalivr
that may be = igible for the Genio system. Additionally, we target cardiac electrzphvsiologists,
cardinlngists, cardiavascilar susgears zrd dentists, which are a secand 0S4 natient reterrzl hase tar
ENT physicians. We support our physiciars thrcugh all aso2cts o the patiant journey, starting from
Initlal dlagnosis through surglcal suppor: and post iImplantzticn patient follow up.

Wr see< 0 2stablish Iang-tarm partnerships with key apinion I2aders =7d patient assoriations that
ar2 bult on mutual trust =1d oriented towards the nzeds of our patiants and customers. Our
marketing nrgarizatinn is foriused an huilding physician awareness through referral nenvork
development, educatlon, and targeted KOL dovelopmiznt and t-aining. Additionally, we have
eslablishied arc implemented a cedicsled direcl-lo-pslienl markeling stislzgy alisned wilth lowl
rzgulations in sslected countries. Through targeted cigital and oftline mecia campaigns, we are raising
awsreress, ergaging and driving patisnts eligine to the Genin system to oir active renters of
excellenze. \We have developed dedicat=d educaticn anc zrain ng programs legcing to a certificaticn
delivercd by an approved oroctor. Those education and training crogrzmis offer slecp centers arc
implaning surgeons excellzr. aining verlaifing .0 e Genio system Lech rology, the latest 2 1d most
up-lo-tale insighs on he iimplantation procedure and on therapy oplimization as well gs on Lhe
subject ot HGNS sciencz. Additionzlly, these education and t-aining programs prcmote a better
understanring of QSA, wnich we believe will resulk in maxim izing autcomes tor Cenio users, a better
understancing of the tzchnolcgy's benefite and risks arc increasing confidence in the safety of the
tzchnology.

Additinnally, we nuild awareness nf the Genin system through dig tal sorial networks The nh ertive
cf this cutrezch is to target thess pztiznts and make them zware of cur education wzbinars anc
viebsite, whe-e they can find = wealth of information on O5A and the purpose and bene?:s of 11z
Gerle system, based on our approved abeling. In addition to driving broad awcrencss and Increasing
ghysician and palienl ecucalion, our marksLing leam has developed Lhiz in-house resources necessary
to assist patients anc physicians in the prccess ot obtaining reimbursement apprcval tor their
procedures.

7. Research and development

I addition e vur ongoing clinicel studies, we dre also cormmilled o wonlinu rg ourl researc dnd
develnpment etiarts related to the Genio system, with an emplasis on improving clinical auteames,
cptimizing patient adoption and comfort, ncreasing access for a greater numnar of patients and
allowing mnre physitians to perferm the procedure. The primary focis of our research ane
development efforts In tho rear zorm wlll oc the continued techrological advancement of the Genlo
systemn. Sune of these mprovements neluce Tealures aimed 0 enhandng 4 ooys cizn's ability o
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monitor catient compllancs and therapy efficacy. 'We continue to enhance our scalable tecninclogy
glatfonn o polentially ensble cuick znd stizamlingd relezse of siew Tzaluies and funcliong iLies
through sottwarz, tirnmware, hardware updates and upgrzces znd therapy =rhancement. In Januzry
2027, we entered into an exclusive lirense agreem=nt with Vanderbilt niversity ir n-d=r to turther
develnp aew neunstimulatinon technalogies tor the freztmert ot sleep disordered hreathing
conditions. We expect that these potential new trzatments will focus on stimulating the znsz
cervizalls, the effzrors T ber of the glossepharyngeal rerve or ne~vcs thot rnervate the palatoglossus
and/ur Lhe palz.oprizryngeus muscle.

Further improvemsants or a next generztion product may also bring additional features or services tn
tho Genlo system, potenthlly coening opportunities to generate revenucs from data cclleczce. For
exerrivle, we expect Ui Tulure generation of sur products Lo Tocus en the capzuility Lo assess varizules
1elaled Lo Lhe patienl’s sleep qualily including moniloring patient respiratory llow, snoring, move-nznl
and sleep position as wzll 25 the zbility for t12 Genio system to be connzcted 1o thz cloud. We bzlevs
this infarmatinn mav enzhle us ©o manitar =nd better iinderstand the natient’s nuality of <leep ann
respiratory status, which we could consider sharing with key stakeho cers. for =xamp e, we ars
consldering dovelooing sclutlons cosigned to enhance paticrt compliance by letting patiens fellow
up 1=gularly regarding the guslity of the Uealrent received wilh hezltbcare conneclivity lools, 'We
are alsa exploring Tuture tools that would provice slz=p spacial ste with access to cetailed pztient
tharapy status viz a digital care mzragermeart o atform, enabling them, on a remote and perentially
reimhursable basis, To assess patient status and adjust Cenin system treatment parametars. W=
telieve the Genio system’s lcczticr close to the sirway is optimal for cetection znd anzlysis o* sleea
and resplratcry varlztles

We int=nd to build a scalable tecnnalogy platinrm allinwing quick and str=amlines release of new
featuras and functicnalities througn sothwarz, firmwere, hardware updates and upgrades and therapy
cnhancement. We telieve that the extoraal Genlo system Actlvation Chip could allow for externa
enhancements o he Genio syslemw Lhoul Lhig need "or zdditional surgical irervention,

8. Manufacturing and supply

'A'c rely on third parties to manufacture and supply all the compcnents of the Genlo system tc our
spccificat ons. Most componcnis are supo led by singlz source suppliars. Cu- principal supplicrs ¢cf
wompunzrls gre Medisl i SA, Razsonizlics, VSI Parylesie, Reirsiardl Microtech GmbH (Cicor), Lusl
Hybr ¢, Meko, and S&D Tedli SRL. The raw maleriza s osed by our soppliers are purcizsed in the opzr
market. Vve contirue to look tor additionz| or ~e2 aczmnent suppl ers tor the currently singlz-source
compnn=rts and we nlan ta maintain = suffic ent evel of inventary af such companants ta enabl=
continucd productdon Tor 2 limited porled, such as durlng a supplier transition ghasc.

'N'e work with third pa-ties tc man.tacture and supply the compone s ot the implantable stinmulator
and external stimu ator. The initizl zssembly of the di-terent electronics components is done by
differ=nt external suppliers. The finzl assemhbly of tn2 extensl stimulator and the 7 nal manufac-uring
step of tro Implantadle stimulatar, the sllicone melding, arc dere Internally by our manufacturing
Leam n .he clean room al our facility in Tel Av v, Israzl, The w@padly of our Tadlily in Tel Aviv is
expecled lo weer oo expeclzd crocouct demand Tos 2022 We aie linalicing our plan o eslavish =
manutarturing tacility - liege, Belgium thzt s experted bo pravice us with additional capzcity tor the
assemhly of implartanle stimulators and external stimulators 25 we pragress our cammerdialization

rlans.

We work wilh Lhitd parlizs Lo manu adure and supply the electronicand clastic components o7 Lhz
activation chip and charging uniz. In Tzl Aviy, the final asserbly of these parts is donz by our

62/136



| N°. [ 0817.140.675 NYXOAH Cc7

OTHER DOCUMENTS TO BE FILED IN ACCORDANCE WITH THE
BELGIAN COMPANIES AND ASSOCIATIONS CODE

ANNUAL REPORT

manufacturing team In our “acllizy. In Belglum, we have cutsourcad the assembly ¢ the activation
chip and charging unil W an external supplier. The manulzcluring of Lhe disposable patch s Tully
cutsourczd to the third pa-tv-supplier based in Isrzel.

9. Nasdaq IPO

In July 2021, the Company 1zised § 97.8 million as a result of the nilial puwic offering of 3,260,250
new shares of the Comrpany or Nasdeu, ala price Lo Lthe public ol § 30 per shizre.

10.Past balance sheet events

On Fcbruary 10, 2022, the Company Issued 25.000 shares pumsuant tc an excrcise of 50 2016 ESC=
‘Warrants (cach glving right to 500 shares). Consequersly, o0 the date of this Annual Report, the
Cumpany’s regislered capilal amounts Lo ELR 4,431,664.69, 1epizsenled by 25,797,358 shares,
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11.Analysis of the statutory balance sheet and the results of the year
11.1. Assets

Nyxoah SA’s asset pasitinnas at 31 Decemher 207 1, including a companson with the previous financial
vear, Is detzlled In tnc table oclow

“As of 31 Dacernber

2021 2020 Variation variation [%)
ASSETS
Formetion expenses 11,703,206 6,142,631 5,560,025 0%
Fixed assets
Inzangizhe assets 13,085,978 14,485,404 £,600 575 30%
Prope-ty, plant & equ prrert 1,333,807 293,15 ~£39 648 423%
Financial asspte MWAN4 13,091 (073 4%

34,542,850 14,795,654 © 846,250 7%
Curcant assels
Stare 345 GqR §55,43% 290 563 S24%
Reczivazle 333,770 395,238 32 468 -9%

A7R,768 750,673 2728 085 0%

Cash 131,247 4R3 90,445,826 40,800,637 5%
Prepaid charges L544£890 97,126 1,547,767 1574%
Tetal agsets 170,223,980 112,241,150 $7,932,820 52%

11.2.1.  Formation expenses

On July €2, 2021, the Company completed 115 IPC on the Nasdoo Steck Market. This ~corosents tac
second public olfering alter the vne suwesslully achieved con he Euronexl last year. Cosls relslzd o
thz IPC, and recorcec as formation expenses, are lawyers' rees, costs relzzec tc tinancial irstitutions
and auditor’s fees. These expenses have he=r rapitalized and will be deprecizsen nuer five years
starting on tna flrst day of listing an the stock market.

The variztion ot the year can be explained by the 2022 Nasdaq IPO additions (KEUR 7,587) a~d tha
current depreciations (KFUR 2,027).

11,22, Fizru ussels

lixed assets are compos=d of thr2e catzgories: intangikle assets, tangible zssets |i e., property, plant
and cquipment) and financ al ass2ts. The change (n fixed assets can be explainad as follows:

In 2021, cevelopment costs ralated to cliniczl and R&D projects have been zapitalized for zr
additiona! amount at KF1/8 9 503, As tram anuary D1, 2021, amortizat on o~ develnanent
expenses has sta-ted, o reach ar amount of KEUR 902, Intangio e assets are amortized on 3
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stralghz lirc basls ove- o perlod of 14 years based cn the useful Ife of the catents as from the
wornplelion of the development slage ol each project

The increasz in pope-ty, plant arc equipment is =xplzined by two elements linked tc the
procuction | rein liege. Cn one hard, the Company hzs rvestad in lahoratery equinment to
support 7 manufacturing of componznts in Liege and 10 sJcpert prejects Jnder
development stage. On thc othor hand, Invostments were made 1o fit out the new
imanulacluring facilities in Liegz wilh regulatory and gualily 12quirsments.

11.1.3. Lurrent assets

Nyxoah continuas to support the growtt of cammercizl activities in Eurcpe. Tharefzre, to support the
sales, the Company has impraved s productian capabilit es ta bave sutficient rommercialinventaries
cf which value =1 the date of the closing of the annual accounts amount2d to KEUR 346. On the other
hand, current asscs Increase compared te 2020, following multioles sales performed In Cocemzer
2022, Tisve receivablas amount Lo KEUR 228 in 2021 (KEUR 237 in 2022)

11.1.4. CLash

The Companv's treasury position amourts to KEJR 131,247 at vezr-2nd which represents an incr2asz
ot KFUR 40,800 rompzrer to prinr year-end. This intrease is explained oy the IPC coma fted on luly
02, 2021, and thz 2021 cash flow of the yzar

11.15 4.1.5. Prepaid charges

The increase of prepaid charges as at Lecembner 31, 2021, compared ro December 371, 2020, is mainly
due to reczgnition of Involces deallng with several accounzing perlods such 25 D&0O Insuranzes (KEUS
1,068) sru the donz.icn agreeriznl with Mar b eim i-slitule (KEUR 244).

11.2. Liabilities

Nyxoah SA's ligo lilies dusiliv ds al 31 Dewemnber 2021, including @ corparison with Lhe previous
financial y=ar, is detailed in thz zakle below.

Ax of 31 Decomher

2021 2020 Variadzn Variation (%]
EQUITY AND LIABILITIES
Equity 164,065,475 106,771,587 52291818 55%
Provisians and dz2ferred taxes 1LE47 3,270 837 256%
Long term debt 1275843 1,837,471 «261332 “17%
Short term deat
Short term debt 43,200 543,567 -L01.Eebs -19%
Arcount payabbe 2arenm 2.R0R, 378 335,300 A2%
Remuneration 566,584 479,345 £7,239 18%
Cther dabt LT 723,183 352,10« 18%

3,866,733 4,574,574 <707 841 “15%
Accrial end deterred income 1,004,282 354,302 643,779 184%
Total enuity and Bahilities 120,223,380 112,241,160 57,982,820 52%
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11.2.1. Capital

In 2021, as aresult o~ the ahove-mentianed Pualic DHering and warrants ex=-rises, the sha-e rapital
and the <hare premium increased by KFLIG £31 and KFIIT 54,684 respertively These increases wars
compersated oy the loss of the yzar of KEUR 27,021 resu ting Inan nerease of KEUR 58,304 ¢ the
equily.

11.2.2.  lang term deht

Long tarm debt Is composed of the Novallia loz1 and thz recoverable cash acvances from the Walloon
Region. The decrease of KEUR 251 corresponds Lo Uie porlion of Lhe debt Uzrslerred lrom long Lein
ta current liahilitias a3 they will fall due ic 2022, iF requested by tne Walloon Region. For a situatinn
Inc/ucing the short and thz long te'm oars, we refer to the tadlc below.

Agreement Ayt A initlal Deht gttt IT Debt ST Debr
g (Contract) recelved reimbursed

6172 1,600,000.00 1 600,200.00 482,000 02 150,000.00 o 30,0C0.20

6835 2,2£0,000.20 2 160,200.00 548,000 02 1%3,000.00 22402000  240,0C0.C0

bE4L ZAL0,000.00 2 400,200.00 722,000 O 135,000.00 12,000 W0 75,0C0.20

Ta8E 14E£6,701L.00 1465,701.00 242,010 0 29,334.00 385,029 00 14 667.20

Taral 7626 701.00 7626.701.00 2.2 10.00 793.234.00 1,135,009 00 253667.0

11.2.3. Short term debt

Shorl Lerm deul, or current liabilities, nddude rade payables and pavables W alfilisled compz-es
Trade payables in 2021 were simaller than 202C due o the payirent of the "exil M2 in conneclior
with the Furarext IPC payahle to ~he CFC af the Company and calrulated has=d an the current value
of the Comnany. This is nompensated by the current lizhilities -nwards resparch and d=velnamant
projects and clinical studies corcucted.

Nekts with atfilister companies are recreasing due -n, among ather things, the inteTtompany
mavem=r-s hetwaen the Campany and its sunsidiaries.

Given Lhal Lhe liabiliizs 212 mainly explained Ly Lhe agreements with the Walloon Scgion, the abovz
tzble d=tails the current situation ot the recoverables czsh zdvances.

1124, Accrwols und weferred incormny

ceuals and deferren incame were higher in 2071 due to the fair valu= measuremert and ths
prcmium of the dedvatives [Call/?ut) held ty the Compzny to manage the cash. This amounts
respeclively Lo KEUR 334 and KEJR 334,
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11.3. Profit & Loss

The tahle below sets tartn Nyxnah SA's income staement, ending up with a KFUR 27,021 net Inss tar
tha veer =nded 31 Dzcemozr 2022, and comgarative infermat on for the year 2020,

A< of 31 December
2021 2020 Varietion Vanao
%)
Income statement
Revenua
Turnover 832,360 69,160 793,700 1,.48%
Increase (e rmase) nostock and inonntracts in rroaress 290,53 55,418 235728 424%
Ciher o2erating income 930,135 977,033 3,092 %
PRECE Do i US02E7Z 0361248 121,424 1%
11,636,270 10,482 376 1,153,384 1%
Operating costs
oG <33 485 “A0,NAN 272 405 9MN
Y/o<In Frogress oo 55435 55435 R
Resoa-ch and devalopmert coste 25,530, 444 14,253,783 9,277 6% 5%
= Secvicrs and other socds 23 2R5R37T% 15147 314 9136 059 0%
= Aurmuretaticn, socia seourity and pensions +1,244 521 -1,105,375 ~13E 536 13%
Cvarheas costs -20,138.389 11.088.413 0,042,576 52%
- 5e°VICES 81d othar gocds 17,432,163 10,226,276 7,224,837 1%
- iemure-aticn, socla security and pensicns -2,6d7.226 862,537 -LE24,639 212%
Ceareciation 2,016,552 440,333 260,213 532%
Provisions for fubi ities aw cwrges 8,376 .3270 8206 “56%
Cther o2erating costs 22387 -£©9.780 4404 -0
Nor recurr n2 operating or fnancial charges 7,537,260 6,481,501 1,105,759 7%
COperatirg oss -27,825,103 -£977,137  -18,847,956 210%
Financialincome 3,659,561 115,101 3,554,257 3080%
Financka' charges «2,855,365 <2263 -597,084 26%
Income lanes -10,504 -521 5,833 1522%
Loss of the per .ot
e e e S o
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11.3.1. Recvenuc

The Campany eontinues s growth on the existing HGNS NUR coding in Germany, generating reveriues
of KFURKDT in 2021 (KFUR &9 in 2020 The remaining part of szles havs been geneated in Spainand
Belglum

Ta suppart the sal=s g-owth, the manutarturing at devires< intended tor sale tollnws th2 sam= t-ead
wshirh has a PRI impact on the stock variation acraunt.

Other incume decieased [ellow rg the last remainiog payirent ieceived lrom the Walloon Segion i
2020 relsted to the 840 reimtursablz cash advaace zgreement (see iable asove). Moreover,
intercompzny mave ents witn the subsidiary ir Australia d=creased given the curent stage of Tz
clir/cal studies.

Non-recurring cperating income increass mollowing an intercompany reinveicirg towards the Israell
and American suhsidiaries.

11.32. Operuling Cosls

Op=-ating ensts show a significant intrease eomnared to 2020 This is explained hy sevarz| factars

- Provuction cosls incrgased because of the production of the devices sold in 2021,

- Ressarch and development costs raised as a result of an increase of the R&D and clinca
projects, respective'y, managed by Nyxnzk | TD 2ne Nyxoah INC, whose ensts are chargsn tn
Nyxoah SA. Rescarch ond development costs also includz an amount of KEUR 2.050 relating
1o the developmert of the Genlo® syszem with Cechlzar. Finally, ¢ Inical triz costs In 2021
increased significanlly compared Lo 2020 due Lo Lhg various clinical Uisls conducled i
Australia, Europe =nc mainly in th= U 5.

- NOvernead costs nereased due to the grawth of the Campany’s activities arn its inTerna
pro,ects managed by consultants and mombers o the crganlzation.

- Salzry costs increassd due te additionz! rzcrutment in both the R&D zrncd thz G&A
department. This retlects the expzasion at the Company’s activities.

- Depredation increasad duF to the rapitalizatinn of hath IPD costs and the acquisition of
equipmeznt 1o support the mcruacturing orozess of Im alantablc stimulator. Some ntanglblz
assels slarled Lo be amorlized as of January 01, 2021,

- Capitalization of development casts increased dus to clin cal trial zctivit es perfarmed i1
Furape, Australiz and in tn= )5S, =nd 7= reinvoicing ot mnsts hy the Israz i and American
subsidizrizs.

Non recurring operating expznses decreased because capltalization of Nasdzc IPC costs have
Leen deducled from the vveri2ad experses. Non-recurring operaling charges indude an
intercompz "y reinvoicing towards the Israeli and American suksiciaries.

11.3.3. Elnanzal lncoms

Finz-cial income increasec following the year-end re-evaluation o to= L5D cash at bank balance.
11.3.4. Einoncla! charges

Finz~cial charges increased signiticantly in 2021 conpared to 2020 which is explainec as tollows:

- Banks are charging the Company wit1 negztive Inzerests “or zash at bark. In ord2- 70 managa
cash, Lhe Company proceeds o nveslinenl s.ralegies sccord rg o the curent/lulure needs
in Eurcs and tfarzign currencies. The Company has Call & Fut contracts which have besr
measured ar fair value and recngnized under finandial charges at the end of tn= fiscal year.

ra
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The Compary has written off all cash zransfer transact ons 1o It= Australlan subsidiary. Casn
Lranisferied in 2021 was sigrificalively higher ther in 2020,

- Exchangz -ate ditterenczes zre a1 mportzr: facter as wel teczuse the Compzry is dealing
mare and mac= with toreigr enmnanies

11.35. Lloss of the yeur
The Inss aof the year amnurts ta KF R 27 (121 rampared ™ =2 loss 0% the yezr af KFUR 17,126 far 2020

The Buzrd of D raclurs proposes Lo cerry fonward the loss o Lz vedr 4s Tollows:

Frofit | css) of the ycar: (27.021,311)
Profic | uss) ol previous years 125,538,215)
Loss to be carried forward: (82,543,526)

12.Use of financial instruments

The Compazny uses flnanclal Investments to nedge Its farelgn axchangs risk In connection with tha
Lrasisfer of Turncs Lo subsidizr es of the group. In conneclion wils hese invesimeils, the Company
uses st-ategies cal ed Call & Put/Swaps on currercies. Derivatives are initial y reco-ded 2t -zir valus,
transact on rosts 2re recognized in the inenme statement; nremiums received are rerorced in &
suspense account untl the contract conclusizr. Finonclal instruments are subsequently re measured
al fair vslue,

13.Risks and uncertainties

The principal risks zssoclatzc with the Ceampany’s busirass Include [without belrg limizec to] therlsks
described bz ow.

13.1. Risks relating to clinical development

Even though the Compony has vbluined certificotion, o CE-Mork in Eurvpe for the Geniv® system
based on first positive clinical trial results, there is no guarantee that the Company will be oble to
maintain its current certification or ta abtain additional certification ar marketing outhorizations in
ather furlsdictions, inciuding the United States, or that the resuits from the engoing and planncd
clinlcal trials will be sufficlent for us to obtain or maintain such certifications or authorlzatlons.

Fven though the Compary has obtain=d rertif catinn (CF-Mark), in Furope for the Genin® <ystem
tascd on positive results from the BiLAtcral hypoglossal nzrve STimulation for treatment cf
Obstructive Sleep Apnea, or BLAST clinical trial, there is ne assurance that ongzing znc future clin cal
trizls the Ccmpany may conduct tc support “urther makz: rg authorlzations, cartifizations or
dearzrnces (o1 Lo mginlain exisling ones) will be successlul and Lhal the Geniv® system will perfurr)
as intended. The Cormpanv mzy be rzquired to develop marz clinical evicencz than currently
anticinated befne the Lompany is ahle to femonstrate to the satisfactinng of the FDA ar ataer
rezulatory authoritles that the Genlo® system Is safe and cffective for Its Intendce use, If ever. To
cktaln a cert ficate of conformity, manufacturers nced to comaly with tho essentlal requirements of
tha EU Medical Devices Diractive (Councll Directve 93,/12/EEC!, the Active Implantztle Medical
Devices Direc. ve (Council Direclive 93/385/EEC), ur Meviw! Device Regulalion (EU) 2017/745 ol i
Eurcpean Pzrliament, =7d in particular 1o cemonstrate that davices zre cesigned ¢ manutaztu-2d
in si.ch 7 way thar they will not enmaramise ~he dinical conditinn ar safety o patients, or the safe-y
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and health of users anc othe= (that tne potential benefits outwelgh potential ris<si. In additdon,
medical devices mus. achieve Uwe serformerce intended by e manulaclurer zrc be designed,
manutactured and packsged in 2 suitgble mannar. However, it the Gz 0" syster causes or
contributes to rensumer injusies ar ether harm ar ether serous issues a-se as tn the devire’s
rertnmanee, it may be necessary to randuct turther cl nical trials -0 confirm the device can pertorm
safzly and effectively.

In particular, even if certificatior has been obtainzd in Eurape, there is no guarantee far suzczss in the
LL5. piveral trial or tor tuture L 5. marketing 2 sthanzation. The FDA's staadard of reviews ditters trom
that required to obrain a CF-Mark in Furope, whirh only indirates ~hat -ne device in questian is in full
compllancc with ELropcan leglsiation. Medical devices certified for marketing In th European Union
need nolab vy Lo demuistrale hal they are Jesigned a-d manulaclured insuch 2 way hat it will not
wornpromise Lthe clinical condition or salely ol paliznls, or the salely 21d heallh of users and olhers
On the oth2-hzrd, before FDA approval of a meciczl devize in the United 5tztes, z devize must nat
cnly be chawn to be sate, hut zlsn ettertive its intanded use, arir the rase ot a 310(k) clearance,
substantial'y equivaler: 1o a predicate device

Attracting patients to perform clinical trials and meeting clinical trial objectives con be more costly
and time-consuming than expected, has already been adversely impacted by the ongaing COVID-19
pandemic, and could be adversely offected by another health crisis.

It order conduct ils clinical bizls, the Company must reciui,, screen and enrcll elig Lle patients,
Patienls may e idenlifizd lrom Leinves.igalor's own clinical praclice ur huspilal o iray be reler-2d
by zrather physician. Pataatal cliniral -ria particiaants must provde irtfarmed cnasent betars
undergoing certain cliniczl tests that are used ro determ ne pztiant eligibili-y based an
Incluslon/excluslon cr torla. As aresult, at the tre of Informed consent, the Company cocs rot know
ila valienl will be eligivle Lo pzrlicipate in Uiz Loal For exsoiple, ostients with CCC are excluded o
thz DREAV zriz/, and the Company zannot dezermine eligikility urz | after z-e patient has cerszaizd
and undergene a drug-inducad slzep endoscapy. To that end, the Company will need to scrzzn many
mnre pat ents than it intends to enroll in order to meet the enrollm=nt crreria. Atter a patient is
determined to n2 eligible and is enrolled in the clinical trial, they must cemply with the trial
reaulraments and undcrge perlodiz time consum rg tests, Including a sleco testIn a sleep lab. Mot all
patienls who undergo scizening wil cllimately be gligible Tor Lhe graolinent in the dinical Uiaks
Mczreover, some ot the er-ol ed participants may not comply with the requirements ot the trial,
tharzny leading ta naar ar unusahle datz, or some may withdaw fram the trial, which may
compromise the results cfthe c inical trial.

The Company mazy nol be sble W inilale, cordinue and/or complele in = Linely ranner clinicsl Uiak
if it is unzkle to ccate and enroll a sufficient numbzr ¢ eligible pztients within the plannzd
recruitment period =n part cipzte in these trials asrequired &y the zpplicahle ~egulatory autharitiesin
tha Unitzc States, Europe and any other applicable jurisdictions.

Delays in subject enrollment ar “zilure of trial subjzcts zo continue o participate in a clinical triz may
delay commaacem=at o~ campletion o 132 clin cal rrizl, czuse anincrease in the cests or tae clinca
trizl and delays, or result in the Railure of the clinical trial. Patient enrollm21t in the clinical trials may
ke affert=d by many fectorsircluding:

. Lhe facl Lhal the Genic® sysL2imn is animplzrzLle device requining clinical rial subjecls
t2 undergo surgery,
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. the exlstence of a competing device with FO4 marketing autherizatlon and (ong torm
dala supporling ils salely anc elficacy;

. cliricizrs’ and natients’ pereeptions as to the potential advantages and risks af e
Geria® system in relation to nTner availanle ~herapies, indud rg any new product
cand dates that may be aporoved for the Ind cations the Company s Invest gating:

. the severity ot the condition, moderate to severe O5A, Jnder invastigation anc
dliricizrs” and natients’ pereeptions as to the potential advantagas ard risks af ta=
Gerle® system In rclation to otncr avallable theragples, Indud rg any new product
tanid dales Lhal may Le approved for s indication;

. the size and nature o~ the patient population;

. the severlty of the dlscasc under Investization

. the eligihility eriteria for the trial in questian;

. subjecl complignce with the b al protocul;

. the des<ign af the clinical trizl;

. Lhe refer 2| praclices of physic ans,

. limiratinns plered an enrallment oy regulatory authorities or ather hadies;

. Lhe abilily Lo monilor Lrial subjects adequalely during snd alter Liealment,

. the proxim ity and avai ability of ¢l ricz trial sites “or prospective cubjects,

. Lhe approvs| of olther devices or therapeulics fur the largel indicalions,

. effarrs te facilitate timely enrollment,

. clber dinical Uials compeling "or Lhe samz Lzigel palients as cwose of he Company;
and

. the necessity “or the t+al subjects te dedicate the rtima te multlpla visits tc theclinic
and/cr slezo lab for tests, Including 2 sleep zest In a lzb, forming part of the clinica
Lrizls.

Inadd ticn, asaresuitof the COVID 19 aandemic, ond related *shelter in place" or " quarantine” orders
and other public nealth guldance measures, the Company has experlzrced and may experlenca in the
fu. e disruplions thal could raterially impzct Uhe sbility Lo reauil peliznls Lo garnicipd.e inthe Uials
cr ot erwise disrupt normal tunctioning of the hzalthcz -2 system which could impzir the ability of the
Cempany to conduct its clinical trials and business in general =s planned. Initizl celays werz due to
COVID-lockdown, sit=s heing activated sequentially, r=lying on remnte prectoring and l=ck of a r=liable
patlent recrultmznt mechanksm. Currently, a targeted patient zcd campalzn wizn sccondary screeners
Is nelping to accele-ate znro ment In the study while proctorship Issues have largzly been addresszd.

Prtential rauses of disrupriansinclude but are not limitad th:

. delay of curgeon tralring duc to the limitations of ravc!ing “or surgeons to be trained,
gproctors arc the Compzny's stafr;

. delay of surgecr training duz to the dosing or restricted use of czdaver |ab facilities
hosting the tralning sosslons:
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. limitadons of rumber of mplants duc to COVID 19 and recommendatiens from
regulalory o izalth authorities W lir L eleclive suigeries;

. delays in site initiation and subjct enrollment due te diversion of aealtheare
resources away from the condurt ef dirical trizls, indud ng the unavailahility,
dlversion or reallocation of -~esources and fadlitos of hospltals cerving as 1nc
Company's clinical Uial siles and hospilal slall supportng he conducl o Lhe
Company's clinical trizls;

. delays or difficulties In enrolling subjects In the Company's clinizal tals becausc
COVID-19 in sume cases has reduced the williigness of pslienls Lo pz-litipale or
continuz to participatz incliniczl trials, resu ting in the reed to recruit n2w potentia
parl cipz=nls anc go through s1ew scresning processes;

. Increased rates cf subjzcts withdrawing from the Company's ¢ Inlcal trizls following
enrclimenil as a resul. of corracting COVID-19 or ol er fealth condit uns or being
furced Lo yuzizrling;

. potcntlal non cempliance of subjec:s with clinical tral protceols If quarantinz
Impedes patlent mevemert ar Interrupts or restricts hezithcare services: and

. delays in data veritication processes, databzsz clezning. =nalysis and -eporting
activities due to limited acress ta th= hnspirals, ste st27f ane patizat clinical Tiles
Isourcc documantation).

A~y ditticulties in enrolling a sutrciznt number of sus ects ~cr any of the Company's cliniczl trals, or
any subjerts withdrawing from the ¢ inical trials or not cemplying with the trizl pratemls cauld result
in significant delays and could reguira the Company to atandon onc or more ¢ inical trials altogether.
If the Company s trail sites zrz -estricted in pe-forming clective surgzr es or following up with their
trizl subjecss, this may lezd to missing Informatien anc may potentlally Impact clinizal trizl data quality
and integrily, Enrollme il delsys anc other issues with the Compazry’s cinical Lrizls may resull in
increased researck and development casts that may exceed the rescurces available o ths Company
and in delays ta rommercially launch the Genin® system in target marks==s, if authorized far sale r
such marke:.

Hesitation to change or to undertake special training and economic, social, psychological and other
concerns among physicians may limit general acceptance and adoption of the Genio™ system.

Even If tho Genlo® system recelves marketing autherlzation or certification from thc appropriatz
tegulalory sulhurilizs o Molilied Bodies, il may nonethelzss fail 0 gain sulfic ent markel sweplance
bty physicians, patizats, 17 rd-pz-ty payors and cthers in the med cal community. The Company's
etrarts ta edunate ~he mediral cammunity and ~h rd-party payars regarding the henetits of the Genin®
system ore expected to require significant -esources and may not be successful

Accepzance cof the Genic® syszem will depend on physic ans being convinced of the dis: rctive
cha-acteristics, clinical performzrce, benefits, szfety a~d cost-effectiveness of tha Gzrio® system and
keing nrepared te undertake sperial t-aining in rertain rases. Furthermere, physicians will ikely anly
adopt the Cenio® systzm if they determine, basec on expsrierce, clinical dzta, and published peer-
reviewed Journal crticles that the Genlo® system s an cttractive trzatment soluticn, and that third

parly payurs, such as goverrnenl programs and private hezlth insurance plans, will provide coverage
and adzguate reimburszment ro- its use. Regarding thz Geric®™ system, orly two articles related to
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tho BLAST OSA trial have bezn publishce In the Zurcpean Recplratory Journal and Laryngoscopz
Investigalive Clolaryngolugy.

The degr=r of marker acceptance af the Cenio® system and any nrher product randidates which wil
ke develaped will depen on a number o7 sacizl, psycholngica, =ronomic and other factors arn
concerns, Incud rg:

. general conservatism abzut tne adoption o new treztmznt practices and reluctance
ta switch their pat ents from =xist g therapi=s;

. personz| hislory of adverse evenls and sevzizfsenous adverse evenls;

. lack or perc=ived lack of Inng-term =vide nre supporting acditional patient hen=%-5;

. perceived liability risks assucialed wilth Lhe use oM rew products snd procedures;

. limited or ack of reimbursement and covzrgge within hea thcare payment systems:

. costs zssociatzc with the purchase of new produc:s anz equipmznt;

. cther procedures competing for physiclan time and atterzion;

. Lhe [acl Lhal the Geniw® syslem conlains an mplanlable device requitiog surgery for
implarzation;

. the time cammitment that mzy be requirce for spedal training:

. insi Sfirient l=vel o7 commerial attrartiveness to physic ans;

. the exzent of engolng suppert requi-ed by the cliniclan: and

. the exzent of cngoing involvement o~ the patientin tharzpy.

Long-term growth depends on the Compuny’s obility to enhance its technolegy, expand indications
and develop and commertialize additionol products.

Expzrding Ind catlons for the Gonlo® syszem and developing new products I cxpensive ord time
conzuming znd could divert management's cttention away from the Compaonv's core business. Tho
Ccmpany continuas to Invest In pursuing additional Indizatlons for the Geric® systemanc In Impreving
Lhe Cenwo® syslem Lo develup nexl y2neralion versioss desigred Lo irnprove pdlesil comlorl, eflicacy
and canveriencs. The suzczss ot ary such product developnent etorts will cepend or several ractors,
incluring the Cempany s ahility 1o mn the follnwing:

. preperly idenlily and anticivale physician 2914 palienl needs;

. develnp and ntroduce new products ane preduct ennancements in a timely manrer,
. avoid infiinging upon Lhe inlzlleclusz] properly righls of Lhird pa-les;

. chtain neressary lirenses fram ar rearh comme=reial agreements w th third parties

cwning proprietary technologlzs o solutions;

. demaonstrate, it required, toe satety and ethicacy o new produrts with data trom
preclinica tazls and clinical trials;

. cbtaln the necessasy regulatory authorizations snd/or ce-tificat ons for expandzc
indications, new srocucts or product modifications;
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. be fully complant with requiremants relatzd to marketing of now devices or modificd
pruvucts;

. provide adequate train g to potentizl users nf the Company s products;

. recelve adeguate coverage and relmburzement for oocedures parformed with the

Company's produds; and
. develop an o zctive and dedlcated sa os and markot ng team.

It the Compary s not suzcesstul in expanding irdiczticns (such as tor rstance trezt rg complzts
conrentric enllapse patients] and developing and enmmerrializing new produrts and produrt
enhancements, its ahility to increase ts reverie in the “utiure may be impaired

13.2. Risks relating to commerdalization and reimbursement

The Company's future financial performance depends on the commercial occeptance of the Genio®
system in target markets.

The G=nio" system is currently the only remmercial prodact an 112 market by the Company IF is
marketed in certain Eurcpean countries, and its success dzpends entirely Lpon its market acceptancs
and zdoption oy physicians, ozyors and patlents. The Ganlo® system may rot galn cormmercial
acteplance in largel merkels. IT Lthe Comnpany [eils 0 gain are mainlair comme-cial mezrkel
acteplance of the Cenio® syslem inils Largel markels, for nslance because of insuflicier U prive anc
raimburserient levels trcm government anc third party payors, campetition, ar the inzbility to
demaonstrate the herafits and rost-e“fertiven=ss of the Geria® system rampared to other pradiers
available o1 the market, tnc amount of revenue gonerated from salzs of the Gonio® system in Tz
fuzure could contiruc to be limitec. and could even decrzasc overtime. 17 addidon, the Genlo® syster
has nol received markzling aulbor zz.ior in the Uniled Stales zrd the Company's Malure lingida
pertomzance will depend on the suczesstul completian ot its DREAM pivotz tr al, which is intended to
supnart an apaicaTinn for market avrthorization ta eommearcial 7e the Genin® system in the |niten
States.

These and other laclors presenl cbslatles Lo commecial acceulzree o7 Lhe Genic® syslern i1 Largel
markets and could lezd to the Compay's tailure, or a substantial delay, in gaiving sign - cant ma ket
acreptanca of the Lenin®™ system in rarget markers, whicn enild affect ~he Compary's zaility to
generate reverue. Any failure of the Gonio® system to achieva meaning™ul market acceptance wil
harm the Como:zry's business and futur: prespocts.

The Compony’s success is largely contingent on third-party payments from government providers,
healtheare insurance providers or other public ar private sources, and its product may not be
accepted for reimbursement by such payers.

The exiszerce ot coveraze and adequzte reimbursemert ror the Company’s products by goverament
and/or private payers will he criticel tor mzrket adantinn ot the Genin® systern. Physirians are
hcspizels are unlikely to use the Cznio® system at all or 10 a grest exzent. if they do not receive
adequcrte -z mbursemart for the procedures ut/lizing the Comeany’s product. and potentiz patlents
may b2 unable or unwilling te pay for the Genlo® system taemselves If appropriate reimburscment by
gove nmesilor privale payers is ncl dvai able

In many enintries, payment for the Lenin® system will be dependent on nhtaining a ' reimbursermant
code" for the procedure and product. Obtaining a reimbursement codz can be a time consuming
process [La<ing lrom mosils W years), thal varkes lrom counly Lo countlry gand thal could require Lhe
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Ccmpany tc prov cc supporting sclentific, clinical anc cost offzctivencss datz for the use of Its
procucts, Following Uwe grant of a reimbursement code payers (<.g. nalivngl heallhiare syslems or
health insurance campaniss) have bo agree to prcvide zoverage to- the procedure(s) that use ths
Geria® syst=m, wh rh rauld he an anditional hurdle tor the Company . Increasingly, third-party nayers
are requiring nigher levels of ev fence at the bens-i=sar clinical cutromes ot new technclagissand
ara challenging the 2-ices chzrzed. The Company may not be ztle to provice data sufficient to satisfy
govenmentzl and third party pavers that procedures using Its products should be covercd and
reimnbursed

With glebal pressure on healthrare costs, payers are attempting ta contain casts hy, for example,
limiting covcrage of zrd the level of relmbursements for new thorooles. Gonerally, hosoltals,
govenmeils and third-parly vavers are incessingly exerling downward pressure and reviewing Lhe
wosl-gMactiveness of medical produacts, therapies and services, These payers mzy nol v ew Lhe Geniv
system or any other product candidates, if authorized for marketing, as cost-2ffactive, and coverage
and r=imhursement rmay not be ava lable to aur rustnmers, ar mz2y nat h= suttic #nt to allaw nur
procuct ezndidates, if autherized fo- marketing, to te sold on 2 competitive bzsis. Securing adequets
cr attractive ¢ mbursemcnt often depencs on the succzssful outcome of a medical cconomics study,
which is 2 clinical study designzd Lo dernunslrate the cost effecliveness of a product or procedarz
Such stud es are time-consuming and ccstly. It s uncertain it the results of sucH studies wil 22
sufficient to support a reimburs=ment app icatinn. The Company might therafere not he abl=te nhrain
reimhurser=nt at satistartory levels ar at all.

A Lhuugh there is @ general consensus abuul Lz medical necessiy e LresL OSA snd nolwilhstanding
thz increzsing number of hypoglosszl nerve stimulzticn therapv coverage decisicns |25 2videnzed by
tha Inspire case), the Campany:

. is curtently in discussions and negoliz dcns Lo secure 1=imbursement coverage

. is at risk ot currzntly rot having suticient evidznce tc dztermire that tre Genio
therzny resuits demnorstrate a meaningful imarovement in nes health cutcomes far
patients mecting tne specified criteda. If sc, futther evidonoe mizht be necessary,
whilg in the mearLine Uie Company will make Uiz Genio® sysler available through
country-specitic innovation funding pz:zhways.

AT this stags o7 doveloprrant zrd penetration of hypoglessal nenve stimulzticn therapy In the O8A
field, there are no large clinical Liisls gvailzble {yel) W confitm Uie long-lerm vosl eflTecliveriess o’
hypoglessal narve stimulation.

Additionally, b=sid=s [L7AF, a< af rst-line treatment, other s=ennd-line treatments, si.ch as mandibnlar
advancemens devices, orc not widely covered by healthcarc systems and rclmburscrmient differs
slgnificantly from one country to zncther

The downward nressurs an hea thrare ensts has neenme pa-ticilarly intense in Furape, and as< a
result, Increasingly high barriers zre being arocted te the entry of now preducts (e.g. the Genlo®
system).

The price zhat the Company may receive tor, anc the marketability of, the Genio™ system tcr which
tha Campany receives regulatary aapraval may suffer significzntly if the governmearr 2ad/nr third-

party payers fail to previde adequate coverags and rcimburscment cr if further governmcrzal cost
contalrmznt or cther health reform [ tlatives are zdopted or Implamented.
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As a result, the Company could fall to support 2 commarzlal nfrastructure or rzalize an appropdats
telurn on s invesrignlin producl cevelepment,

if the Company is unahble to expand its sales, morketing and distribution capabilities for the Genio®
system or ta partner with suitable third parties to provide these services, the Company may not be
successful In commercloilzing the Genlo® system In Its torget markets, If and when they are
approved.

The Company anly Fas limitad experience in marketing and selling niur Genio system. To achieve
commecrclal suczess the Cecmpany will nced on the one hanc to keep cxpancing Its Internal salzsanc
inarkeling crganization Lo commerdslice he Cenio® system in riarkels thal the Company will Lareel
directly, which mzv 2rtzil -isks as set out akcve. On the other had, the Campany may decide to tz get
wer lain vLther markels indiceclly via dis.ribulors cr other arrangements. T the Comrpany is unable o
tind suitzble districuzicn partners, loses these distribution partners o- it the Company's distribution
rartazrs fail to sell its nrodurts in sufficient quantities, on commerrially viahle t=rms or in a timely
manner, thz commearzialization of the Genlo® system could be materizlly harmed, which could prevant
Lhz Company lroracievirg or mainlzining srolilability.

Anathar factar that may irhihit the Company’s Afforts to commerrialize the Genin® system in target
markets |s the ack ¢ complzmentary products to be offered by sales personne , which may put tnc
Ccmpany at a competitive disadvcrtage relative to companizs with more products.

It the Compzryisunzale to expand its own sales, marketing =d dist-ibuzior capabilities or 2nter into
arrzrgements with nther rhird pa-ties to perfarm ~h=se services, tne Company wnu'c net be able tn
successTul y commerclalize Its procuces In these markats,

The accurrence of o pandemic, epidemic or other health crisis, including the ongoing COVID-19
pandemic, cauld have a negative impact on the Company's product development and manufacturing
activities, the recruitment and conduct of its clinical trials and its ability to source required funding,
which could delay or prevent It from exccuting Its strategy as planned.

The Company s business anc the business ot its development and manutacturing 2artners a-d
supnliers could he materially advarsely afferted by the eferts of pandzmics, 2pidemirs arather healt
crises, including the ongolng CCVID 12 pandemic. The Litimate Impact of thc COVID 19 outbreak or
any simllar health candemic or epldemic |s highly uncertain and subjec: to ~zpid cnange

The Corpany 13s experieced certzin im 2zcts and mzay experience others which cou ¢ have material
adve~<e etterts nn ni.r cperations and the sxerution of our husiness plans. Fxamples ot these include
tha fellow ng:

. The Coraany Fas experienced some delays in the conduc: at its current dirica trials.
as individuals with moderate to s=vere OSA retzr seeking treat ments, physicians have
fower in perscr mcetings o recruit anc oarol patients, and recruited patients are
hindered oy restriczcrs n travellng to and accessirg cinleal sitzs. 'n additon
resourcss at nospita s have becr divertce to dealing with the pandemic, pausing
werlain eleclive provedures and causing delays in scheduling sureening cvalualicns,
implar: procedures, and tollow-up monitoring visits. As a rasult ot the taregoing
factors, tne expected timeline far data readouts of our clinical trials may be neg=-ively
impactce, which would acversz y offect our business.,

. The Company -elies on independent clin cal investigators other third-pa-tv servica
providers to assist us in managing, monitoring and otherwise carrying out our
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nonclinical studies and clinical tdas. and the cutoreak may affect thelr abdllity to

devole sulficient lime and resvurces (o cul progisms,

. The Campany also reles an thidd party suppli=rs 2nd cantract manufacturers tn

prociee and assemble ce tain compnasnts nf the Genio system. We eould exnar ence
supoly chzin delays or shortages of thoss system comaoonents, which could Impact
Lotl vur abilily o meel cur-esil lmelzbles for cur dinical sigls s0d also hzricer our

abilizy to fulfill commercial orders for the system.

. The Company temporarlly closed It= exccutive officcs ond Imp emented varlous
governmenlzl safely puidelines, including work-rom-home  policies for mosl

employees. The etfects o7 gavernment orders and our wor<-from-home polizies may

negdlively ir pact produclivity, disrupl o Lusiviess and de ay our ¢l niczl prugrams
and timzlines, the magnitude ¢ which will depend, r part, on thz length and sevarity

of tn= restrictinns ane other limitations on our ability ta ennduct our business in the

crcinary coursce,

. The Compazry has inst tuted work-trom-rome policies tor cerzain of cur employzes,
and this conld advers=ly #fert aur operations, the orodictivity of our employees and

cur abllity to concuct and complcte our nonc Inlcal stucles and clinical trials.

. i our inilally largeled Europzan mearkels, he pandeiric could cause delays i

fFursuing and obtainirg governmental and othzr to rd-party reimbursement decisicns.

as tn= work oftheses arganizations may be slnwed du= te persornel wark-fFrom-home

measurcs and travel and other scheduling constraints.

. In Germzny, where reimburszment is availzkle tor cur Gen o system, COVID-1€ has
caused delzys in artivaring renters and implanting patients particularly in the last

auartar of 20271,

. The COVID-19 pandemic slsu presents a nuriber of challenges "or cur sales and
marketing =ftorts, includ rg, among othzrs, to2 impact on ou- markezing and szles

t=amin Furape d.ue to travsl limitatians and gevernment-mandatzd wark-from-home
cr shchtzrin place orders, setontal decreased product demaond due o roducce
numbers of In-persen meetings with preccribers, and patient visite with physiclians,
polential delays in scheduling DISE and implanl Usaliments, as well as incigased

unemployment resu Ling in lower new prescriplions.

. In addition, the obility of the U.S. Fzocd and Orug Administrzticr, or FDA, and other
regulatory authorities or other bodies to engaze In routine regulatory and oversizht
aclivilies, such as Lhe review and aulhorization or cerlificz Uun of new products anc
the inspectior ot manJatacturing and clinical trial sites, may be atracted by the COVID-
19 pandemic. The TDA and other regi.latary authorities n- ather nadies may havs
slower rcsponse timos or be under rosourced. If the global health concerns continue
to disrupt or prevort regJlatory authorities from concucting their rogulor rovicws,
Inspcctions, or cther regulztosy activides, T could slgnificanty Impzct the timely
raview and process our markeling apglications, clinical Lrial gulhiornizations, or ol

ragulatory submissicns, which could have a material adverse etfeck on cur bus ress.

. The near anc onger-term future Imoacts of the COVID 19 pandemic on gicbal anc

national econovmies, =rd 12 aled impzcls on Lhe availzbility of inveslmez il capilal

financial markels, conlrues Lo be unwelain. Cornlinuved ecenomic d sruplions couly
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caJse a ccrtraction In equity capltal and debt maor<ets. masing access to finoacing
unavzilable unaceulzble terms ur al all

‘While the ultimate av=-all peannm ¢ impact caused by the COVID-19 pandemis may be difficult ta
assess or ar=dict, i s rurrently resulting in significant disrupt or ta the glahal firancial markets. Ifthe
resulting disruptions are sustalned or recurrent, they could make it merc difficu © for the Company to
actess tapilal, which coudin the [uure negalively z[Meclils abil Ly o suurve required Toniding, whic
could delay or prevent it from zxecuting its strategy as planred.

Athough the Coampany |5 monitoring developmerts rolating to the COVID 19 situation closely, the
impac. ol COVID-18 vn Lhe Company's business s unterla n al Lis time and will deoend on fuluiz
developments, which are highly unce tain and cannot be 2-ed cted, rcluding new information whic~
imay ererpe conceriing Lhe sevesily of COVID-18 and the aclicrs takzn Lo tonldin it or address ils
impac:, among cther things Theretore, the Company coes not yet know the tu | exzent of the impact
on its business (including its supply rhains, its clinical trials and its arcess to ~he capital required tn
execute Its business strotcgy).

The Company may focus its limited financial and managerial resources on o particulor market
resulting in o failure ta capitalize on markets that may be mare praofitable or for which there is a
greater likeffhood of sucecess.

Tak g into avcour . ils current lirriec Dnancial 29d mandgenal rescurces, the Company wil have o
carefully prioritize the corder in wkich # addresses ct the targst Eurcpean markets tor
commerrialization n*the Genin® system, nased on perametars such as marker size, mark=- r=adiness,
and competition, arc then allocatz Its finandal and managcr al resources according .

In crder to identity its primzry zarget markets, the Compary makss prcjectiors on the number ot
reople hy targzet market. Tn=se projections are derivar from = variety oF sourc=s, inrluding, but nat
limired -n, srientific literature, governmental statistics are market "esearch, anr are highly conting=nt
cn a number of varlables that aro difflculs to predict znd may prove t2 be too high. If a5 a result ef
thase o~ other factors the market fer the Genlo® system dozs not develop as currently znticipated,
Lhz Compeny's ablily Lo penerale revenue wuld be matenally adversely clfected. Fuither, Lhe
Ccmpany uses its limited nancial and managznal rescurces to promote a parbicular indication
exparsinn rhat is nor ultimarely suffic ently enmmercia ly sureessful, this enuln result in a2 smaller
pcpulation of paticr s who could bzrefit frem the Gen ¢® systcm than the Company 2nt clpozes which
veould resullin lower polerial revanue for Uie Comp:zny.,

13.3. Risks relating to the Company's financial situation

Whlle In the opinion of the Company It has sufficient working capital for Its present requirements,
thot is for at leust the next 12 months follovsing the date of this Annual Report, the Compuny could
require additionol funds in the future in order to meet its capital and expenditure needs and further
financing may not be available.

The Compaery belicves Lhal s existing casl, cash equivalenls, shorl-lenn investments znd 12venue
will be sutticiert to meet its casital racuirements anc tund its ocerzticrs tor 2t lesst 12 months.
Howev=r, the Lnmnzny has based thes= estimat=s on assumptians that may prove to he incarrert,
and the Compary cnuld spend its avai able finzncia resaurces much faster ~han currently expecten
Any futurc funding requirements will depend en many factors, Including without lir tat on:

. acceptance of the Ge o™ syst2 " by patients, phvsicizns, gova-nmznt payo s, privats
raynrs, and th= market generally in the Company s targ=" markets;
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. the scope, te of pragross and cost of curent or futura clinlcal trials;

. the rast and timing ot obtaining additinonzl regulatory clearances, app-ovals,
clzssifications, certificatinns ar ather marketing anthorizations for the Genin® system;

. the cost of research and devalopment activitizs;

. the enst of filing and pressruting natent applirations and ntherintel ectua propersy
rights and dctznding and erforcing the Company's patents or other Intellectual
propery rights In various Jurisdicticns;

. the enst of nefending, in itigation ar otherwise, any claims thar the Company infringes
third-party patents or other intellecti.al property righss;

. Lhe cosl assucizled wilh any complications o1 side 2Tects releled o the use of Uiz
Gerig® systam ;

. the cost and timing of ostablishing additional sales and marketing capatllities;

. rosts 2ssnciaten with ary product recall that may ccorur,

. the effect of competing techno oglcal arc market doveloprrorts;

. the axtent to which the Company accuires or invest in procucts, technologes anc

kisiresses, althaugh the Compary currently haue ne commitmernts ar agresments
relating to any of these types o transactlons; and

. the costs o~ operating =s 2 public company in Belgium and the Lnited States.

Any additional equity or debt 7 nancing that the Company raises may contain terms tha: are not
favorablz to the Compary or Its shzrenclders. If the Compary ralses odditional funds by =clling
additiona! Shares or olher securilizs vonverlible i1lo or exercisable or exchangeabls “ur Shares, Lhe
issuance ot such securities wil! rasult r dilution to th= Company's shareo ders.

In addizlon, any fuzure dekt financ rg Into which the Ccmpany enters may Impose upon it covenants
Lhal rest-ict ils cperations, nclucing limilalions on its ability Lo incur liens o1 additicnal debl, pay
dividends, repurchzse its Shares, make certain investments zrc =ngage in cerain merger,
consalidation or asset sale travsact cns. 't the Company raises additional tunds through callaboration
and licensing arrangem=nts w th third-parties, it may he necessary ™ relinquish some righ=s to the
Ccmpany technologies or producss, o~ grent licenses on termrs that ars not favoraole to the Ccmpany.

Furthermors, the Company carrot e certain that additiona runding will b2 available or aczeptablz
t=rms, it at all. While the ltimate nverall =nonomic imnack causad by tne COVID-19 pandemic may he
difficult o fully assess or arecict, it is current y resulting in significant disruption to the globazl financial
markets. |7 tha resulting disruotions aqe sustcined or recurrent, they could moke It more di*ficult for
tha Cempany tc access capltal, and cculd In the “uture nzgatively affect Its 0o lity to source requi~zc
[uniding, which cou ¢ delay or prevesLil Tom execuling Ls sbralegy as plerned. ITiLcogs (ol bave, on
is not aktle tc ootain, sutficent tunds, the Company may have to dslay development or
commerrialization of its praducts o license ta third-narri=s the rights tn commercialize praducts ar
tzchnologies that the Comoany would otherwise seck to commerciclize. The Campany also may have
to reduce markcting, customer support cr othor resources devetcd te Its products or crasc
cperalions.,
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The Company has a limited opcrating history, has incurred losses In cach perlod since fts inception
and may not be able to achieve or mointain profitability in the future.

The Company was incorpamated in 20109, obtain=n rertificatinn [LF-Mzrk| for the G=nia® sysem in
March 2017, and had its first commerrial sales in Germany in luly 2020. Since commearcing
commecrclalization. the Company has gencrated only limltec revenue frem commerclal sales of tnc
Guric® syxleim, The Company has incurred operaling losses and negzLive operzalirg cash Mlows incac
period sincz t was incarporatad. As of December 32, 2021, the Company has an accumulated deficit
«t £ 84 R million. These Insses have resi.ted primarily tron eosts incurrer in the developmens n- the
Geria® system, as well as from gereral ane adm nistrative cnsts associated with rthe Company
cperations and manufacturing. The Ccmpany expects thot Its oparzting experses will cont nue to
incredse ds il funds the cont nued developmer . o s lechnology and the Genio® produd ling, sezks
Lo expand nznulacluring snd szles snd markeling capau lities, seeks further 1egulalory clearances,
certifications, approvals and marketing authorizat cns, particulzr yin the United States f-om the Food
and Criug Administration | 'TDA"), tor the C=nin® syst=m, and as the Company incurs the additional
costs assoc ated with being a puaic company in the Unted States. In June 2020, the Ccmpany
cktalned appreval “rom the *CA under an the invecstigational dev ce cxemption ( 'IDE") tric!, to begir
Lhz pivolal rig, Lhe dual-sided hypoglossal nerve stimulalior "or Lhe Lreatmeril of obstruclive sheey
apnea, ar DREAM, trial. The zim of the study is to support a markszirg authorization from the FDA in
tha Uniced States, 25 well as to suppart preduct reimbu~<ement more generally. The Campany alsn
rlans ta conduct additionz| elinicz| trizls and as a res. T, management exnects that clinical =xpenses
will incrzasz significantly over the rext severzl years. These exoenses, tcgether with gnticipatsc
commcrclal/sales, A&0 ond general o1¢ administrative expanses, will llkely ~csult in the Company
incurring further lusses T ol least Lhe nexl lew years.

As 2 rzsult, the Company expects to ccrtinue to incur operating losses for the foreseeable future, and
It may never achicve prefitabllity, which could Impalr Its abllity tc sustain operations or cktaln any
reguitzd addilionsl lunding. Furltberriore, 7 Lhe Company dees zchigve profitability in the future, il
imay nol Le able W suslain or incresse profitabilily oo 2 ongoing basis, IT the Company does nol
ach eve or sustzin prctitability in the tuture, it mzy sutrar ret losses or negative operzt rg cash flows
in suks=nuent perinds.

Any loss or Jecrease of subsidies, reimbursuble cash advances und tax reductions moy affect the
Company’s financial resources.

Since September 2011, the Company has recz ved financlzl suppert from the Walloon Zcglon In the
form of recoverab ¢ cosh advances ond suosldizs. In March 2012, In accordance with Section 27A of
Lhz Ausbralizr Indusly Rescarch e Cevelosiment Acl 1385, Lhe Auslclian Soverrnznl gave nolice
ta thz Company's Australian subsidiary of registrazion far thz researzh and ceveloprment, or R&D tax
inc2rive fram the 201172078 income vear. This incentive -eaesents 43.5 % of the yearly eligible RED
expenditurs

Al thesz subsidies and reimbu-sable zash advances increzsed the Con2zny's financzial resources to
suppact RRD and clinical developmert projacts. However, the Campany carnot precict whether it ar
its Subsidiaries w |l zontinue to benefit from such incentives and/o- advanzages and/orto what extant.
The repayment anligatinns w th respect ta the financial si.ppart from the Walloan Region will alsn
have the effec: of reducing the Compzny's profitability untl fully rcpald.
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13.4. Risks relating to the Company's dependence on third parties and on key
personnel

A loss or degradation in performance of the supplicrs on which the Company depends for services
and componcents vsed In the production and asscmbly of the Genlo?® system could have a materlal
effect on the Company's business, financiol condition and resuvlts of vperutions.

The Genio” system requires customized components and services T1at arc currently avai able “rom 2
limited numbcr of sources. | these suopllers dodde nct to supply, are unzo e to supply, or I they
provide tho Company witn companents or servizes of Insufficient quality, this could harm tho
Cumpany’s repulalion snd business by allecting, lur example, producl zvailsbility snd perfermance
The Compzry's suppliers might nct be able or willing to cont rue to provide the Company withk 112
compnn=rts or senvices it n=eds, at suitahl= prices orin sufficient nuantity ar quality If any of ta=
Ccmpany s cxisting supplicrs are unable or unwilling to meet iz demand for comporants o- services,
cr if the cervices cr comporents that they supply de not meat guality and other specifications, clinical
Lrigls or sales of the Geniv® syslam could be calayzd ur halled, which coule prevent the Company
trom achieving or maintaining prohitabi ity. For insta~ce, the Company currantly rzies o0 a singls
sourcz suoplier tor a number ot c-tical componznts to the G2nio™ system. The Campany is s2zking to
aualify adritinnal suppliers far certzin of its enmpenents. The addition of a new supplier to -n=
procuction process generally roculres extensive evaluations, tosting and regulatory apgroval, mizking
It difficulz and costly for the Comaoany 1o clvers “y its exposure to single sourcs suppllers. 'n additon,
il Lthe Comuany has Lo swilch Lo @ replacement suppier Tur any ol its producl componenls o for
certain servicss required tor thz production and asszktly ot the Genic® system (for 2xamp g, 172
sterilization and roating n the produc: campaonents], or if the Compary has ta cammenre its own
manufacturing to satisfy moket demand. 't moy face delays, znd the manufacturing and cclivery ¢f
tha Gonlo® system could ce Interrupted for ar exzenced perlod of time, which could delay completion
cf Ite clinical triale or commerclalization anc prevent the Company from achlev ng or mzintalning
proialility. Allernalive supphiers imay be unavzilable, inay Le umvilling Lo supply, may rol bave Lhz
neczssary regulatory aparovals or certitications, or may rot have in placz an adequzte quality
management system. [.rthermore, mod fications tn a s=«vice or cempanent made by a thirs-party
suppller could reguire new aporovals or certificatiens from the relevzrt regulatory autheritios befarz
Lhz modified se-vice or componerl snay be usze,

In addition, the Company's suppliers may discontinue their supply of camponents o~ services upon
whirh the Campany e ies n=fore the 2nd of the product life of the G2nin® system. The timing o7 =
dlscontinuation maoy rct alew the Company sufficicnt time to develop ond chbtain any regulatory
authurizations vr werlifical uns are required (ur gplacement emponenls or service belvre Lhe
Cempany exhzusls its inventory. If supplivrs disconlinue hen supply of corisonents o- services, Lhiz
Ccmpany may have to pay premium prices to its suppliers to keep their procuction or szrvice lines
crennrto ohtaina resnzs ve suppli=rs, by suhstantialinientary to last untilthe scheduled end of life
cf the Genlo® system or thrcugh such time as the Company has an alzernative cemponent developzd
and authorized by tnz rcgulatory autherit os o temporerlly czasc supolving the Ganlo® svstem ence
ils rventory ol the allecled compone il is 2xhausted.

Any of these rrerruptions rto the supply of servces or enmporents eoun result in a subsrantia
reduction In tne Company's avzllable Invertory and cr incease In Its procuction coste.
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The Company may be unable to attract and retaln management and other personnel It needs to
succeed.

Given the current state of the development efthe Comnany, rel ance on the expertise anc exnar ence
of the Brard of Directors, mznagem=nt and other key emplnyees, as well as cantractors in
management, englneering. manufacturing, clinical and regulatory mattars, cales and morket ng, anc
clber Turctions is crucial. The deparlure o7 any of Lhase individuals from the Company withoul Lmely
and adequztz replzcemznt or the loss =7 any of the Company’s senior manazement ar other key
employres would make it ditticult =or the Company =n achieve =s objectives in a timely mann=r, or at
all. The Cornany might not h=2 able ta find and attrac: n-her individuals w th similar [=vels of expertise
and experlencs or similar relatiorshlps with commerdal partnars and other markzt pa-ticlpants. 'n
addition, the Corrusny's conpzllive posilion could be compronsed 7 @ member of szion

management banslerred o g compzl Lor,

The Company experts to fxpand its nneratians and grow its clin cal develnpment, manufacturing,
administrztive and commzrchal operations. This will requirz hiring 2 numbe- of qualified clinical,
scienlific, commeriial srd addilivisl adminisiralive, szles and markeling perscrnel. Compeliicr fur
skilled perscrnel is intersz arc may limz the Company’s zhbility to Fire znd retzin highly cualifizd
rersonn= onzrceptzhle terms ar at all Competitors may have gr=ater tinancial =nd ather resnirces,
differznt risk profiles and a lornger history than the Corozany. If the Company is urable to identify.
atwrart, r=tain and mprivate these highly skilled persornel, it may be urahle to cantnue irs
development, commercial zatlon or growsh. Fallure to rctaln er ztiract koy personnel could have o
mdleral sdverse effecl on the Company s business, resulls o uperalions, cas' [ows, lingda
condition and/or prasaects. In addition, it, as = result of COVID-19, the employees zre nct zble to
come to work, then this could zlsn haves a material anverse ettect an the husinass, results o
cperations, cash flows, financial condition zrd/or prospec:s.

Third-party performance failure may increase the Company's developments costs, delay granting
of requlatory authorizations or certifications or delay or prevent commerciakization.

The Company -elles. and may rely In the future, on tlrc parties to conduct cz-taln clinical trials,
perfosm de.g wollecl un and analys s anc provide markeling, -nanulacluring, regulatory advice anc
cther servizes that are c-ucial to its 2usinzss. 'n particulzr, the Company's tachnolozy and p-oduzt
development actvities nr rlinical thals conductec in rellance on ~hrd parties may ke delaved,
suspended, ar terminated if [ii the thirn parties do not d=vate a sufficient amnint o rime or efforr ta
thz Company’s activities or czacrwisa fall to successfully carry out thelr contractual dutlcs o7 to meoet
rezulatory obligations or expocted deadlines, (1) the Comoany replaces a third party. (1) the qualizy
ui zecuracy of e data oblaingd by Uird parlies s compromised due o their Tzilure o adhere o
clirical prozocols, regulatory requiraments, or for other reasons includ ng the loss of data; or (ivl 1=
third party becames kankrupt or eaters inta | ouidation.

The Company may nol always “1ave Lhe ability Lo contie Lhe pe-formance of Lhird pa-lies in Lhei
conduct cf their acivities. The zgreements with these third parties genzrally allow the third party to
t=-minate the ag-rement at any time, <ubject -n standard nosire terms. |t thes= third parties do 1at
success-ul v carry cut their contractual duties or regulatcry obligztions or mest 2xpectec deadlres,
cr agreemenr-s with such third nzrries are t=rrminated for any reasan, the Company woulr be required
to 7inc a replacement third party to corduct the required ctivitics. The Company may e unablz to
enler inlo ¢ new agreeriznl wilh another third perly oncoimmerciz!ly acceplable Lerres, Furligrnone,
if the quality or accuracy of the data obzained ay the thi-d party is ccmpramisec, or i*datais othzwise
las-, the Comnany wauld be requirsd to ren=at the altecen study. Third-party pertarmance tailures
may therefor2 increase 11 Comgpany's cevelocment costs, delay the Company’s ability to obtain
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regulatory approvzl, arc deay or prevent the commerclalization of the Gonlo® system In target
markels. In gccilon, Uig Company's thirc-parly sgreemenls usua ly conla r s tause limiling suc
third party's liabllity, such that the Company mzy not be able te cktain tull comperszzicr tor any
lasses that the Compzny mzy incfur in cennection with the th rd party’s pertormance tailures

Performance Issues, service imterruptions or price Increascs by the Company's shipping carriers could
adversely affect the business ond horm the Company’s reputation and obility to supply its products
on a timely basis.

Expodtod, re lablc shipplrg s esscrtal tc the Company's operations since tne compononts of the
Guric® sys.em grz manulaclured Lo the Cempany's specificalions by bird-pa- Ly supplivrs in various
jurisdictions. While te initial zssembly o7 the d“ferent electronic ccmponents s donz by differant
exlernal supplicrs, the linal assembly s done i1 the Company's lacilities in Israel and Belgium. As =
rzsult, the Company -e ies heavily on providers ot traasport s2-vices tor reliable and secure point-tc-
reint transport af tne key companents of the Gen 0% syst=m to the Campany's Fzrilizy and for trarking
cf these shipmeonts. Should a carlzr crcounter delivery performance Issues such as loss, damage or
des.ruciior of zny corvonents, i.would be costy W replace such cornpenents in g Cimely misoner
and such cccurrences, if they resuitec ir de avs to the assembly and shiament of the complz:zd
Geria® system tn custemers, mzy damage the Campany's reputztion and lead ta derrrassd demand
0~ the Genio* system and increased cost and expenss to the Company's business. In zcdition, any
significant increase in shipping = es eould anversely affec- the Campany's operating margins and
csults of oocrations. Similarly, strikes, severe weather, natural diszsters or other servicz interruptions
allecling delivery services the Company uses would gdversely alTect the Comperny's abilily Lo prowess
crcers tor the Genio® system o a timely basis

13.5. Risks relating to the markets and countries in which the Company operates

Campetition fram medical device companies and medical device subsidiaries of large healthcare and
pharmaceutical companies is intense and expected to increose.

The mecicz tachno cgy industry is highly competizive, subject zo change anc significantly zfected by
new producl inboductions znd olther aclivities of indusiry participants. The Compzny's wompe.ilors
have historrally dedicated znd will cantinue to dedicate sigrificant resources bo pramating their
procucts or developing naw products ar methaords o treat maderate to severe N2A. The Cempany
compertes asa second (ine therapy In the 0S4 sreztment market for patizris with moderate to sevore
OSA.

The Company ronsiders other companies that have designed hvpnglossal nerve stimulatinn
tzchnologles te treat OSA as direct competitors.

Additiunally, the Cuirpany alse corsiders, as incirecl compelilion, invasive surg cal Uezlinznl uplions
such as uvuloozlatopharyrgoplasty and maxillomandizular zcvancement surgery and, to = l2sser
extent, mandibular advancement devices, which are prmarily user in the rreatment oF mild tn
moderate GSA.

In Europe, to2 Genio™ system is CE-mzrk czrtifiec tor use as a seconc-| ne therapy in the treatmea-tor
maderate-to-seuere (54 in patients ‘who do not telerate, refused ar failed positive zirway n=ssurs
1“PAF" | theapy. if one or more PAP devics manufact.res< surcessf ly develop & FAP devire that is
tettzr tolzrzzod and domonstrates significantly h gher comalianze rates, or if improvzments Ir ctaer
second-line theraplzs maks them more effactive, cos: effectlve, eacsler to uce or otherwise mors
aloraclive than thz Geniw® syslem, these therapizs would have a melerizl coversz ellecl on e
Company s sales, timancizl condition 2nc resulzs ot opz-ztiors.
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Ccmpanies ogainst wn ch the Company comacetcs, directdy or Indirectly, may have competitive
advzriages wilh respect Lo promary cempelilive laclors in the CSA realment markel, ncluocing:

. greater comnany, product and brand recagnitian;

. a mcre extencive body c¢f clinlzal data demeonstrating product rellakbility arc
durability;

. mori effectlve makot rg to and educatlon of patients, physiclans ond slcep contors;

. greater produc: eas= ot use and pat ent comrort;

. more szles fcrce experience and greater market access;

. bettzr product suppor: znd service,

. mor: yanced technologica Innovzticn, product enhzncemcnts and speoc of
innovalion;

. mare effective pricing and r=ven.= strategies;

. lower procedure costs to patlents,

. mare effective reimb i ~<pment teams ann strategi=s;

. dedivatled praclice development; and

. morz effective c inical training t2ams.

The commercial availability ol 2oy apo-oved comnpeling vroducl wuld solznl ally inhib ©recuite-iznt
and enrollinznl in the Cornpany’s dinica Lridgls. The Coripany may successTully conclude s dincal
trizls and obtain finzl regulzzo-y author zztion ar certitication, and revertheless may fz | to compszte
aga nstcampetitars (such asthe CF-marked and FDA-z=pproved device from Inspire and the CF-marked
devize from ImThera/LivaNova, curently runnirg zn 10 study In the Lrited States) or alternative
Lrez.aner s Lial may be avzilable or developed for he relevanl indication. Allernative Ueatments
incluce cevices and surgery, as well zs potential phzrmzcological treatments, among others. New
trez=mer- aptions may emerge yie ning cliniral results better than nr equal -0 tnase achiever with the
Geria®™ system, possibly at a lower cost Fmergenee o7 surh new therapies may inhibit the Company’s
ahility -n d=velnop =r graw the mark=t for the Cenio® syst=m. Furthermors, new entrants nto the
markets |1 which the Company opzrates could alsc decldi to more aggressively ccmpete on price,
reguin ng the Curr pany Lo reduce prices Lo mainlzin markel share,

Significant parts af the Company's aperations are located in israe! and, therefore, the Company's
results may be adversely affected by political, cconomic and milltary Instability in israel.

The Company is Ninalicing its plan Lo es_gblish @ manczcluring laciily in Ligge, 52 giurm, bul e
Ccmpany s research and deve cpment taci ity and all current manutacturirg facilities zre Iccated i
Tel Aviy, Isael. In addition, the mzarity of its emplayees and same off cers ar= residents of [srael
Accordingly. political, economic ond military conditions In Israe! may circetly adversely affoet the
Cumpany s business. Ay armed conflicls, Lerrorist aclivities, pelitics! inslability in the regicn or Lhe
interruption cr curtailmznt ¢ trade between Israel ard its trading pertners cou ¢ adversely affec: the
Cempany s husiness conditions © general and hzrm s results ot pperatinns. The Company's
commercial rsurance dozs 1ot cover losses that may occur 2s 2 resu t ot an event asscciatec with the
security sitnat or in the M oadle Fast. Athough lsraali legislation reniires the Israeli gnuernment to
covcr the relnstatement value of direct Jamageos that ase causad by terrcrist attacks o~ acts of war,
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thz Cempany cannct assure that this govenment coverage wi | be ma ntalned, or 7 maintaince, wil
Le sulfider . w Tully compensale the Company [ur camages incurred. Any losses or darnages incurnzd
ty the Company could Fave a3 materiz adverse e-tect onits business.

13.6. Risks related to manufacturing

The Company may nat he nble to manufacture or outsource manufacturing of the Genio* system in
sufficient quantities, in a timely manner or at o cost thot is ecanomically attractive.

The Company’s reverves and other oper=.rg results wll cepend, in large part, on ils aoility o
imanulaclure and sell the Geniv® system in sulfic enl quantities and yuslity, in a Umely manner, a-d
at a cost thatis eronomirally attractive

The Company zxpects Lo be required W s gnificantly increase manuzcluring volumes as clinicz! Uiaks
cn Lz Gerie® syslem e 2xpanded and the Gznio® system s commerdalizzd. The capacily of e
Company's “zuilily in Tel Aviv is exoecled Lo tover Lhe (S demrand and Lhe ES cemand o2 until the first
half o= 2022. Marvurzcturing of the Genio Activztion Chp 27d the Genio Charging Unit is mcstly
cutsourc=d to athird party cantrzct manufactir ng organizatinr. in order to support future demand
for the Genlo® system, the Comoany wculd likely noed to exoand its rmanufacturing capadty, whicn
would recuire opening 2 new ladlity or addiicral oulsourdng W a Lhisd-parly contracl rznulacluring
creanization. Tke Company is fina izirg its plan to establish a manufzctur ng facility in Liege, 3zlgiu,
wihirh is expecterd to he ready by the end ot 2027 or 01 20127 at the lat=st. TFe manutacturing facility
inliege isexperted to pravide the Company with znditional capacity far the assembly of IS and FS as
it progresses its rammercizlizatian plars. Opening a new manufarturirg fac lity rauld inualve
significant acditional expensos, Including for the construction of a new “zcllizy, the mevement and
ins.a/lation ol key manulacluring escipment, he modification ol imanulacluniog processes and (o Lhig
razruitment and training o new team members. In add tior, the Ccmpany must alsc notify, and i
mnst rases notzin approval rom, regiilatary anthorities regarding a7y changes or moditications ta its
manufacturing facilities and processes, anc tne regulatory authorities might rot authcrize the
Ccmpany to prcceed or might delay the orocess significcnzly.

Inadditun, the Company's currzeil Lusiness expectal or s thal the cos . ol goods sold will cecline over
time as (i) internal eHiriencies increase and (i) the cumulzsive volume ot Genin® systems
manufartured gows. Haweuer, the Lompany or s suppliers might nat he able to increase yields
and/cr docrease manJufacturing costs with tme, and |1 fact costs may Ircrease, which could prevant
Lhz Company lrom aciev g or maisilzining srolilability.

The Company's resuits of aperations could be materially harmed if it is unable to nccurately farecast
customer demand for ts Genlo® system and manage Its Inventory.

Tu 2rsure adegucle invanlory supply of the Genio® systemn in general and ils womponzinls, Lhe
Ccmpany mus: forecast inventory needs and place o-ders with its suppliers based on its estimates ot
fusue demand far tne Genin® system and/ar its eomparents. To dz-e, the Lomnany has only
commerclalized the Gonlo® system In limited gquantities. mostly In Germany, and its abllity to
accuralely furecast dermand o ils Cenio® syslem cou v be negalively alTecled Ly many laclors
inclucing failorz o accuralely manape Lie Company's expansion slralegy, product introduc.icos by
competitors, an inrrease or decrease in customer demand far the Genia® system ar tor preducts at
thz Company's competitors, tailure to accurately predict customer acceptance of 7ew procucts,
unanticipated chang=s in gereral market conditions or regulatn -y matters and weakening of ecanamic
conditions or consumer confldence In futurc economic ccndltions. Invontory Icvels In excess cf
cuslorier demand nay resull in inventory wrile-dowrns or weie-olfs, which would csuse Lhe
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Ccmpany s gross margin to b adversely affected and could Impalr the strengzh o the Genlo® brand.
Cunversely, 7 Lhe Cumpany undereslimazles custome: desnand for Ui Genio® syslecn, Lhe Cumpany
third-party cortract manutzcturers may not be ab e to celivar products to meet the Company's
requiraments, and this eonld resulk in famage ta the Compz=ry's -enutatian and customer
relatianships. In ancitian, it the Company experiences a significant increase in demarr, additional
supolies of raw materials or additional manufacturing capacty mzv not be available when requirsc
cn terms t1atare acceptable to the Company, eratall, or supplizrs o~ third pasty manufacturers might
nel bz able Lo allucate sulliciz- il capacily in order Lo meel Lhe Company's increased 1cguiremenls
which cculd have an acversz etfect 01 the Company's skility to meet customer demand far the Genio®
system.

The Compe-iy secks Lo marlgin sullicient levels ol inventory in urder w protecl ilsell om supply
inlerruplives, As @ resull it is subject Lo e risk hal a portion of ils invenlory will vecome vbsolzls
cr expire, which could a‘fect the Company's earnings and cash “lows due tc the rzsulting costs
assoc ated w th the inventery impairment charges and easts required ta replarce <iich inventory.

13.7. Legal and regulatory risks

The Genia® system is still unapproved in certain significont markets, such as the United States
market, and sceking and obraining regulatory outhorizatlon or certification for active implantable
medical devices cun be o long, expensive und uncertain process.

Anplicat nns fn- prinr regu atary authorizat anin the countries whe e the Company intends to sell ar
market the Genin® system =nd ather products it dev=lops may requ re extensive nan-clinical, dinical
and perfermance testing, 2!/l of which must be undcrtaken In accordance with the requirements c”
tegulativns es. ablished by Lhe relevant regulalory agencizs, woiich are wimp ex and have secornz
more stringert over time. The Corpanvy may be adversely affeccec by potentia changes r
govemnmeaat palicy or legis ation ana iczale to implantablz medical davices. At the date ot this Annual
Repor:, the Company has cnly receivad cartification fo-the European Economic Area ("EEA") Memzer
States and Israel (In both czses through CE Mazrking) for Its Gzrlo® systam.

In the Lnited Stales, the Compzry is in Lhe 221y sleges of a process of secking markeling
autharization. The Cornany recrived an investigat onal d=vice exemprian (*IDF"] approval trom ta2
FoA an lune 23, 2020, whirh allows it to proceen with certain clinical testing of the Genin® sysrem i
tha Unltzc States, and Is inthe proczss of determinirg the aporoodate rcgulatory 2athway to pursuz
[ seecing markeling su borization for the device licin Uie FDA. Even though il Fas received an [DE
thz Gen0® system may nct successfully cktain marketing autharization |In zddition, there may bz
subhstantial ann un=xperted nelays in tne araress, tor exampla r che in-ation and enmn etian ot
clirical trial testing and =valuaticn.

Since the Genio® system is 3 wireless medical cevice, addilional complications mady arise w Lh -especl
ta aktaining marketing authorizz: or in the United States. or exzmple, the Federa Communications
Commissinn must also cetermine -kat wieless madical devices, such as the Genin™ system, ars
compatin @ witn other nses of the spectrum an which the davice operates, and that pawer levelsand
tho freguency spectrum of the wireless cnergy transfer comply witn applicablz regulations.

Failure ta comply with the significant reguiatians and approvals ta which the Company’s
manufacturing facilities and those of its third-party suppliers are subject to may aoffect the
Campany’s business.

The Company curtently rianufac.ures Lhe Genic® syslemand has enlered o relationships wilh Liind
party suppliers to manutacture anc supply certain coronents ot the Geric®™ system. The
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manufacturing practices of tho Company ond of Its third party suppliers are subjoct to ongoing
regulativn snd periodic inspeclion. In the Uailed Stales, e methods used in, zrc the facililies usec
to-, the marutacture ot medical devices must comply with the FDA’s Qualizy System Regulzticn, or
0OSF, which is a enmalex regilatary scheme that covers the procedures and doci.mentation ot the
design, testing, procuction, process rontrals, quality assuraree, labe ing, nackaging, hancling, storage,
diszribution. inszallation, and servicing of medical dzvices. furthermors, the Company will be required
to verlfy that Its suppllers maintain facllities, proczdurzs and cperations that comply with It= qualizy
standards =nd apulicable regulatory requiremesils. The FDA 2forces Lhe QSR Lhrough perivdic
announced or Jannounced inspect.ans ot medizal cevice manutacturing tacilities, which mayircluds
tha tarilities of subrontractars. The Genin®™ syst=m is alsa subjact ™o <imilar state regulations ann
various laws and regulat ons of cther countries goverring manufacturing

Any lailure o Tellow are decumert. the adbiergnce Lo regulz oty regu rements (including hzving
place an adequate QMS in line w th the most ua-to-dzte standards and rezulations) by the Cempany
or 75 thire party sunaliers may lezn tn sign ticart delays in the availahility ot the Genin® system far
commercial sale or clinical trials, may rzsult in the zerm ration of or a hold or a clinical trial, or may
delay or prevent fillng or cpproval or ma ntanance of marksting apclications for the Genlo® systemr

In ~he United States, the FDA and ath=r tederal anc stat= zgencies, includirg the Department at
Justicz, closely raguleze compliance with all rzcuirements govemnirg medical devics procucts,
incluring requirements partaining to marketing and pramotian of devic=s in acrordance with th=
provisions ¢ tac approvcd labeling 21d manufacturing of products In accordance with cGVvi?
reguitzments, Violations o such requicernzeils may kad Lo investigalions alleging v ulations of Lhe
FOCA and othe - statutes, inclucing the False Gaims Act and other tedzrz| and state hezlt care -raud
and ahuse lawsas we 1as stare ennsumer protecting laws.

Fai ure locornply with all regulalony requirements, and laler discovery of pravivusly unknown adverse
events or otner problems with the Company's praducts, manufzcturers or manufacturing processes,
may yield various results, including:

. Iitigation Invo ving patients using the Company's products;

. rzstrictions on the Company s 2->ducts, manutacturers or manufacturing processes,

. restrictions on the labellng or mz-kztirg of z product;

. rastrictions on product distribution or uss,

. regulrements to conduct post markating studles or clinical trizls;

. untit pd or warning letters,

. fines. restitution ur d sgorgement of prolils ur revenues;

. nonsent derrages;

. tota or partic! suspension or clin cal hzld of one or mere oF the Company’™s clinica
Lrisls;

. tota or partial suspens cnor withdrowal of regulatory cpprovals;

. totz or partial suspens cnof product cn or distribution;

. delay ar refusal o =pprove pending applicatinns or supplements te approves

applications or to provide futurc marke: outnorizadons, corzification: or approvals,

44



| N°. [ 0817.140.675 NYXOAH Cc7

OTHER DOCUMENTS TO BE FILED IN ACCORDANCE WITH THE
BELGIAN COMPANIES AND ASSOCIATIONS CODE

ANNUAL REPORT

. mandatory communications with chysiclzns and other customers about concerns
relaled W sclual ur polential sale .y, efficacy, and cLhern issues invole g Lhe Coimpany;

. withdrawal of the amdurts from the market;

. mandatory 2-oduct recalls or selzure of products;

. damage ta relarionships with any nateatial ecllabhnrators:

. unfavorab ¢ press coverage and camage Lo e Company's repulation; or
. injunct cns or the impos ticn of civil ¢r crimina! pena'tiss.

Ay ol the "Dreguing zctions could be celrirnegnlal Lo the Cornpany's repulation cr resullin significant
costs or loss of revenues for the Cempany. Any o these actiors could sigrificant y and negztively
attect supply ot the Genia® sys-en-, it autharized tor sale hy the FOAL It ary of these fvents ocrurs, the
Ccmpany could be exposed to arocuct | ability ¢ aims a1d could loss customers and exgeriencs
reduced salcs and Incrcascd costs,

Seeking, obtaining and maintaining certification in the EEA under the new Medical Device
Regulatian, with the CE-mark to be re-certified before fay 2024, can he an uncertain process and
Natified Bodies have limited resources and may experience backlogs.

Urcer the new Medical Device Rzgulation, tevices curren .y on Uwe markzLl in Lhe EEA having bezr

granted a CE-Mark under Courcil Direct ve 30/385/EEC ot June 20, 1990 cr the approximation ot the
laws af tha Memher States relzting to 2ctive mplantah @ medical dev res |~h= "AINIL Directive' ] -
such as thc Company's Genlo® system — wlll necc to be re-cvaluatzc and re certifled In acccrcance
wilh Lhe new Mzdice Device Regulzlicn. Any modil cation o a0 2xisl ng CE-mz-ked inedial device
will alsa require review z1d certification undzr the new Mzdica Cevize Regulation.

The new M=dica Devies fegulatinn alsn impases a re-decsignatinn o the "Natfied Bndies” (i.e the
crganizations designated by the EEA Membar State In which they are based, which are responsible for
assessing whelher medical devices znd manuzclurers ol medicz] devices mes. Lhe applicablz
regulatory requirzments inLthe EEA). Tu be -e-dusiynated Nolilied Scdies musl demonsti = g inciezsad
t=chniral expert se in their scope at designation, =s well as impravad nuality mzragerent systems

This re-d=sigratian pracess, nas raused backings in the assessment of mediral devices and m=d ca

devize manufacturers during the ranshtion period Icading up to the May 2021 o*fzctive cate ef the
new Vocleco Device Rcgulation. In the Eurcpean Unicr, not all Notifled Eodles hava been re

designaled so (a1 and L2 CCVID-1E pandemic has s gnificantly slowed down Chei designalion process,
Withous Medical Devicz Regulzzizr des gnation, Motified Bocies mav not yet start certifying devices
inarcordance with toe new Regulat nn.

The CE-Mark cbgined in 2019 fur the Company's Genic® systern will remain valid vri | Maich 2024
and it must be re-certified urder the nzw Medizal Devicz Regu ation then. The rzcertification raquires
th= campany -n presert cacum=atatian and atker evidencs demonstrzting th=tthe pertormanre a1
thz satety of tre system has bzen mzintained and tkat the svstem continues to mzet ex sting
regulatinns and standards. (therw se, th= marketing and sale of the Cenio® system in FFA M=mner
States may be temporarlly or permancntly prohibitzd. Signiflcant modifizations to the Genlc® system,
il any, will also require terlil calios under the new Medical Dev ce Regulatior

The nverall hzcklngs exn=r enced hy the Natifi=d Badies having already been re-fesignated (including
tha Dutch enmpzny DEKRA Certification B, which issued the CF-Mad and an 150 13485:2015
certificatz to the Compaony under the AINMC Directive) might hove a ncgatlve Impact on the {re
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iapproval of the Genlo® system. The Company bclleves, howevezr, that it ks ¢n t-ack to meeting tnc
new requirzrients oy the desdlines sel furth in the new Medical Device Scgula.ion.

Any taird-party distributors relier upon by the Company in the FFA sucn as its lacal distrihuter i
Spain, alsn need to be rompliant with the new Mediral Devire fegulation. ¥ = distributor in the F=A
falls to meet the requirements of the new Mcoclca Ocovice Regulation, on a sImely bzsls or at all, thz
markeling and sale ol the Genio® syslem Ly such disl-ibulor imay be lemporarily or penimanently
przhikited.

Anv delay or fallurc to comply with the rew Meclcal Dovice Regu atlon could resuit In the sale of the
Guric® syslem beiqg Leriporar ly or pernranenty prohiv ted i EEA Member Stales anid 2Tecl Lhe
Company’s reputation, business, finzncizl condition, results of operations and prospects.

Camplionce with regulations for quality systems for medical device companies is difficult, time
consuming and costly.

The Cormpany has devsloped and m:z ntains a guality management system tor medizal devices
intended to ersure quzlity of the Comnany's producss and activitizs. Tae system is d=sigred to be in
compllancc with rezulations In many differcnt Jurlsdictions, Inzluding the Quality Systems Regulations
mandated by thz FDA In the United States and the requirements of the AIM D Dirzctive In the European
Un on, Including the Internatienal standard ISO13485 raquired by the member states In Europe that
tecogn e Lhe CE-Mark, s well 25 [srael, New Zesland =nd Auslralis.

Ccmpliance witn regulations for cuality managemznt systems for med cal dovice compznies is time
consuming and costly, and tnerz ar2 changas In such regulations frem time to time. For examplz

1SC13485:2019 (i.e. Lhe lalest version ol 13013485) aims o harmonize Lhz reguirements of ISO134 83
with the requirzments of thz AIMD. Whi e manzgem=ant believes that the Company is compliant witn
existing qualisy manag=ment system regulatinns for medical devics campanies ar the dat= of this
Annual R=nart, it is possible that the Campany may he fni.n ta be ron-comp iant with new or ey sting
rezulatons In the future. In zddition, the Cormoany maoy be found o b2 nen-comp lant as aresut cf
fuzdre changzs In. er Intzroetation cf. the regulations for quality systems. If the Company does not
ach eve complizroe o1 subsegquenUy becuries nor-complisng, Uik regulslory authorilies may reguire
that the Company takes approprate acticn to accress non-corronmmance issues identihiec in 2
regulatory =.udit, and may, if the Campany dnes ot take such carrective actions in a fimely mzanner,
withdraw marketing clearance, cr regulra product recall or ta<e other enforccment actlen.

The Compery’s external vendors must, in gereral, also comnply with the guality syslems regulations
and 5013485, Anv of the Campany's external venccrs may becomz non-compliant with quality
systems regulatinns or 15013485, which nould resulr in 2anfercement 2ction hy regulatnry authorit es,
Inc/ucing, for example a woming letter from tnc FDA or a requiremezrt zo withdraw from the market
cr suspend d stributlon, or export or usz of produczs maru actured by one or more cf the Company’s
vendors.

Anv change cr medification to a cevice (Including changes to the manufacturing process) may requirz
supp/cmental filings o regulatory authoditics or new submigsions for markesing aJtnorization or
certification (depercing or the Jurizdiction) and mustbe made ncomgpliance with aporopriate quality
system regulalions [suct as Lthe quelily syslems regulal ens for the Unilzd S.ales and he AIMD
Diractive and the new Medicz| Dzvice Regulation tor Eurcpe), which may causs intzrruption to or
delays in the marketing and sale af the Company’s products. Regulatians ane laws regarding the
manufacture and salz of AIMDs are subject to futurz cnanges, o5 are admin strative Interprataticn and
pulicies o™ regulatory @genc es, |7 Lhe Company Cails e comply with such laws 29d 1egulations wheie
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thz Company would Intend to markct thc Gerlo® systcm, the Compory codld be subject to
enfurcerner . sction including recall of its device, wilhdrawal ol gpuioval, guthorizalion, cerl Mcalion
cr c earance arc civil anc crimnal penaizizs. It zry ct these events occur, it may materially arc
adversely attect the Company's business, tinanrial -ondition, results of operatinns and prasperts.

Active implantable medical deviees such as the Genlo® system carry risks assocfated with the
surgical procedure for implant or removal of the device, use of the device, or the therupy delivered
by the device.

The Genlo® system ks a medical devies with comglex © ectronle drcu s and software and Includzs a
wormnpounznl thal s implanted in the gatient Unough a surgical procecure, [Uis rol possible Lo desigr
and build zleczronic implantable medical devices that are 100% rzliablz, sinze all electronic devices
varry a risk o Talure, Furtbennuore, all surgical procedures tarry risks and Lhe effecliveness ol any
medical therapy varies betwe=~ 2atients. The ccnseguences ot tailure o~ the Genio® system incudsz
complicarions arsing from praduct use and asecciaTed <urgical araredures an rauld range from
minor te life threatening effects and even ccath.

Al medical dev ces Fave zssocizzec risks. Regulato-y zuthortias rega-d active im 2 antable mzd ca
devires ["AINIS") as th= high=st risk category af mediral devic=s and accardingly AINDs At subjert
to 2 high levcl of scrutiny when seckirg rogulatory oporoval or ether marketing authorization. The
Gerle® system was reviewed, classified and the CE Wark was granted by the Company's European
Nolified Body as 21 AIMC. A CE-Mark in Europe indicalas Lhal the cevice in gquestion is in full
wornpliance wil'r Europzan lzgislation. Medival devices aulhoriced [ur markeling ¢ Lhe Europez+
linom neer to romply wth the e2s<ential recuirements laic down in the AIMD Direct ve and in
rart culzr ta demonsrtrate that taey are designed ane manufacured in such a way that = will nat
compromise the clinical ccrcition or so®2ty of patients, or 11z safety and hezith of use= and others
1and thal Lhe polential benelils vulweigh po.enlizl risks). In zcdition, med cal cevices -nust aclieve
thz perfonnzace inzerced by the mzrufacturer and be de2sig-ad, manufaztured, and pzckzged in 2
suizable manner. Davices zutho-ized first in the EU may be associatad with an increased risk of post-
marketing safety alerts ard recalls. On the other hand, betars =LA premarket approval ot a m=ad ca
devire in the LIS, 2 device must he shown to be safe and effert ve per its intended use. The risks
assoc ated with medical devices ond the therapy delvered by them, Include, among others, ricks
assoc dled wilth sny surg cal precedure, such as infection, dllergic 1=action, and consecusnces of
anesthesiz anc risks associated with zanv mplantable madical device such as device moveznt,
elerrromagnetic intzrierence, device tailure, tissue damzge including nerve dzmage, pain and
psychologicz! side effects asscaated with the therapy or the surgical proczdura,

Adverse evenls associaled with Lhese risks may lead scime palents o blame Lthe Company, Lhe
physician or other azrzies for such occurrencas. This may result im product liatility lzwsuits, mzdical
malprartice lawsuits, inveshtigaticns by regulatory authnsities, adverse pubicity, rriminal charges ar
cther harmful circumstances for the Compery. Any of thoss circumstances may have = matenial
advese effect an the Compaony abllity to cenduct 175 business. 1o continue selling the Genle® system,
Lo achieve revenue objeclives, ur Lo deve up fuluiz products,

if the Company's products are defective, or otherwise pose safety risks, the relevant govemmento!
authorities could require their recall, or the Campany may need ta initiate a recall af its products
voluntarily.

ANV Ds arz charactz-ized by a complex mzrutacturing process, raquiring adhz-erce tc demanding
procuct sperificzt ons. The Genio® system us=s many discin ines inrluding e ectrical, rrechanical,
software, slomaterlals, arc ctheor types of cnginccring. Device fallurcs discevered during tac clinical
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trizl phase may lead t0 suspenslon or tormiration o the trlal. Ir additlon, deviee fallures and
mallunclions imay resull in 3 recall of the vroducl, which may relale Lo aspecilic menu acluring lel or
may zttect all products in the field. 2cal s may occur at any t me during the lite cycle ot a devics atfter
regulatory aiuthor zatinn has heen chbrained tnr the eommerrial d skribution 0= ~h= device. Tar
exzrinle, esgineers emplnyed by t7= Company unde taking developmer- ar manutacturing acivities
may make an incorect dec sion or make a decisicn during thz engireering pnzse without the bz 2fit
cf lorgterm cxperience, and the Impact of such wrong ceclsions may not be felt until well Into a
procuct’s life wye v,

The DA =nd frreign regulatary bod s have the autharisy to require the recall nf eommercializ=d
procucts nthe event of material deficlcncles, or dzfects In deslgn or manufacture of 2 product or in
Lhz ever. Lha. @ producl poses an unaceeplable risk Lo bealth, Tz FDA's suthorily Lo reguire @ recall
musl be based on 3 Ninding Lhal there is 1easonable probabs lity thal Lhe device could cause serious
injury or death. Tre Compzny Tmzy 2 50 choose to voluntarily reczlla product = any material ceficizqcy
is Faunn. A gavemment mandated nr valuntary recall coild ocrur as a resut ot 2n unarcentable risk
to nzalth, component failures, malfunctions., manufaczu-ing cefects, labeling or design deficienc es,
pac<aglng ccfects or cther deficiencies or “allures to comply with applicablc regJ atlons. Product
delecls or olher erro s may vccur inthe [ulure.

fieca Is of the Genic*® system would diver: managerial and financiz! resources and coulc result in
damaged relatinnships with regulatory =utanrities and lezd ta loss of marker share ta campetitars. |7
additlon. any groduct reccll may result In Irreparable harm to the Company's reputatior. Any product
recall could impair Lhe Company’s abilily Lo producs products in g cost-effeclive anc Limely manner in
croer to meet customer cemand. The Company may also be recuired to b2ar other costs or take otqer
actinns tnat may hava a negative impact nn huture ravenu= and tould prevent the Compzry trom
ach eving or maintain ng profitability.

The Company faces the risk of product liability claims that could be expensive, divert monagement's
attention and horm its reputation and business. The Company may not be able to maintain adequate
product liability insurance.

The business ol the Company expuses il W Lthe risk of product. | abilily claims hisl are inheent in Lhe
tzsting, manu“zcturing and mzrketing of medical devices. The Genio® system is designad to bz
implan-ed in the body and to attect important bodily functinns and pracesses. As witk ary atqer
complex med ral d=vice, there exists the reasnnable cartainty that, aver time, an2 ar mars
componzrts of some Geonlo® systcms will malfunct on. As a mediczl dev ce manufacturcr, the
Ccmpany Is exposcd to the proeduct ol ity claims arlsing from the Gonlo® system fallures and
imalfunclioning, product use and asscuid ed surgicsl procedases. This risk exisls ever il Lhe Genio®
system is certitizc or authorized for commzcial salz by regulatory authorities or Nctified Bodizs arc
manutartured in tzcilities lirensed and regulat=d by the applirable regi.latary authority or Mohfi=d
Body. The mediczl device industry has nistoriczlly bzen subject to extensive litigation over product
llabl Ity clalms, znd the Company may face produc: llabl/lty cults If the Genlc® system causcs, er merely
appedrs Lo have caused, pal ent injury or dedal Inaddition, aninjury Lhal is caused by Lhe aclivilies
ct the Company's suppliers, such as those who provids the Company wit~ camponents and raw
materials, may be the basis for a c/laim azainst ke Company. Praduct liabilizy cla ms may be brouzht
aga rst the Compary by pat ents, healthezre providers or nthers se ling nr otherwise heing exprs=d
to the Genio® system, among cthars. [fthe Company cannot successfully defend itsel* against product
llabl Ity claims, the Company wlll ncur substantlal llablitles and regutzticnal harm. In addition,
regardless ol meril ur evenlual oulccre, precuct liability clsims risy resull inoneg v more of Lhz
to lowirg:
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. costs of | tigation;

. distraction of managemenr='s attention trom its primany hus ress;
. the Inadllity to cemmerclaliza the Genlo® system or new products;
. decrezsed cemand to-the Geno™ system,

. damage to the Company's reputation;

. procuct recalls ar withdrawals tram tn= market;

. withdrawal of clinlcal trlal parzlzipants;

. substantial manetary =wards to patients or other clzimants, ar

. loss of salzs.

Arthnugh the Compary maintains produrt lianility and clinical trial liabilizy insurance at levels it
believes are cpproodatz, this Insurance ks subject o deductioles and covorzge /Imitations, The
Ccmpany curznt preduct lizbllity Insurancz may not continue to be avz lable to the Company or
acceptable terms, i at all. and, If avallable, coverage may not be adeguate to protect the Cecmpany
ag< sl 2ty Tulure product lizbility daims. Il the Cornpany is unable o oblai insurance al =r
acceptable cost or on acceptzble terms ar otherwise protect zgainst potential prcduct | ability clzims,
tha Cormnany could he exposed ta significant liabilities, including claims fer amnunts in exeess of
Insurec llab litles. As cfthe date cf this Annual Report, therc are nc preduct llabllizy ¢ alms agzinstthe
Cumpany

The Company bears the risk of warranty claims an the Genin® system.

The Company ccars the rsk of waranty ¢ alms o1 the Genlo® sy=tzm. The Cempany may not oz
success ul i claiming recovery under any warranly o indernily provided Lo Lhe Corisany by ils
suppliers orvendors in the event of & successtul warranty claim zgainst t2 Compay by & customer
or that any reravery fram such vendar ar supplier mav he inadequz-e ta fully fampensate =
Ccmpany. In addition, warranty clo ms brough: by ts customers relatad o third party camponents
may arise after the Compzry's abllity to bring corresponding warranty clzims against such supgllers
expices, which wuld resul. 1 costs o Lhz Company. As of the dzLz of this Annual Reporl, Uers are no
warranly clairms against Lhe Compdny.

The Company is and will be subject to healthcare fraud and abuse lows and other laws applicable to
its bushness activitics ond If It Is unable to comply with such laws, It could face substantial pcnaltles.

The Company is cubjert tn varinus federal, state and loral laws pertaining ta h=althezre traud ann
abuse laws.

cr inslanue, pursuant o Lhe Belgian Acl of 28 December 2016 and s impler anting Ruyal Decree of
June 14, 2217 (the ' Sunshine 4ct"), manu zcturars of mecica devices are required to dozument arc
disclose all d rect or indirect premiums arn henefits granted ta heal~hrare protessinnals, Fralthcar=
crganizations and pati=r- crganizations with a prartice or a registered office in Szlginm. Alsn, under
Atticle 20 of the Belglon Act of March 25, 1964, ¢ |5 prohibited (subject to limited cxccptiens) In the
wonlext o’ the supply ol medical devices Lo o ler o granl any advanlage or benelit in kind Lo smongsl
cthers hzalthczre protessionzls and hzalthczre organ zations. In additior, certa r countries zlso
mandate mplemeation of commercial compl ancz programs

92/136



| N°. [ 0817.140.675 NYXOAH Cc7

OTHER DOCUMENTS TO BE FILED IN ACCORDANCE WITH THE
BELGIAN COMPANIES AND ASSOCIATIONS CODE

ANNUAL REPORT

Uponthe planned lzunch ¢f eperations In the Unltce States, the Ccmpany's ooarations will be subject
Lo varivus Medarsl end sz lraud sod gbuse laws, Suct laws imcduce Lthe leceral ard slate anli-kickback
statutes, physic an payment trzerspz-2acy laws, talse claims laws and suashinz laws. These aws may
attect, amnng cther things, the Company's propased <ales and marke-ing and educatian pragrams
and require it ta imple nent additiona nterral syste s tor t-arking cetain marketing expenditures
and to repcrt to governmenrzal authorities. In addition, the Compzry may be sutject 1o catient privacy
and security regulations by both the foderal governmeart and tae statcs in which the Company
condutlts ils business,

Any action brought agains: the Compeny for violatinns nf tnzse laws erregulatinns, 2ven if succassfully
defended. could cause us to incur s gnificant legal expenscs and diver: the Company's managcment’s
al.ertivn fror the operation of ils business. The Curmpany may Le subecl Lo privale acl ens siought
Ly individual whisUeblowers or bieball of (he lTedersl or slale gove nme-ils, with polenlial liabilily
under the federal Fz s2 Clzims Act including mandztory treble damages and signifizant per-claim
renaltizs. IFthe Conmnany's operatinns are tound =n o in viclation nk ary ot these laws nr any ather
govemmentz| -egulations thet may sooly to it, it may be subzct to significant civil, criminal and
administrztive penaltics, camages, fines, Imprisecnment, oxc usion of products from govzramant
funded healthcare programs, such as Medicare and Vedicz d, and Lhe costailiment or resbrucluring of
thz Compary's operations. 't any ot the phys cizns cr otk er healzhcare providers or entities with whorm
tha Campany exn=acts ta da husiness is found -n be not in compliznce with applicab @ laws, They may
ke sukject tn criminal, cwil o~ administrative sanctinns, neluring exclisinons lram government funded
healthcarz programs. Any of the forzgoing consequerces wll negatively affect the Company's
businzss, financlal cond ticn and results of operatlons.

Security breaches and other disruptions cauld campromise the Campany’s information and expose
the Company to liability, which would cause the Company’s business and reputation to suffer.

The Coroany and certz r third parties that it relies or for its op=ratians collect and store canfidential
and sensitive information, and their oserztions are highly dependent on in“armation technclogy
systems, including interast-hased systems, which may be vulnerable to damage or interruption trom
eartnnuakes and hurriczres, fires, floods and ather natural diszsters, and attzeks hy computer viruses,
unauthorlzcd access, terrodsm, and war, as wzlloste ccommunicaton and 2lectrical fallures. Damagz
cr exlended periocs of inlerruption e Lhe Company’s corporsle, developmenl or 1esezrch faclities
due to tire, nazural ciszster, powar oss, ccmmunications “zilure, unzuzhotized 2niry or othe- svents
couild alse ez1.52 the Compzny to cease or delay m=rutacturing nt the Genio systems. i <iich an evant
vsere to occur and cause inzerruptions in the Comoany's operations, it could have & material acverss
effect on th= Company's business. ['or examole, the loss of clinical trial data from comgleted, ongoing
cr planned <rlals could result In delays In the Company's regulatory appreval efforts and slgnlf canty
ncredse ils cosls Lo rewover o1 "eproduce Lhe csla,

Since the Genio™ system is 2 wireless medical cevice, additional complications may arise w th ~=spect
to the wirc oss, RF, techrolcgy used fer the communicat on cetween the syszem parts. While the
Cumpany n1as 1eviewsd and delermined the inleg-ily o7 ils sys e and Lhe communication protocol,
use ot wirzless teckrology imposes z risk that third parties might attempt to access the Company's
system. An additional nsk is related to inzerruption or distortion of communization by other devizes
that might be usen in the vicinity ot the system, esperially when inuse hy the user, which might hav=
an effect on the effectiveness of the tharzpy delivered by the syszem. Any disruption or security
trcach or other sccurlty Incldent that rosulzed In a loss of or damage to the Ccmpany's data er
applications, ur Lhe nappropriale access o o disclosure of personal, cordential, or croprislary
intormatian could delay the Company's product development, clin cal tr als, or commercialization
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cfferes, resuls In Increased overhead costs and damage the Company's reputation, all of whicn could
negdlively alfzclils business, linsncial corcition and cperating resulls

13.8. Risks relating to intellectual property

The inobility to fully protect and explait the Company’s intellectual property ond trade secrets may
adversely affect the Company’s financial performance and prospects.

The Comoany’s cuccess will dopend signif cantly on lts abl Ity to protect Its proprictary and llcensed [7
tights, incducing in particular the intelleclual srocerly and crade secrels selzled o Lhe Genic® sysler,
The Company religs cn 2 corbinalion of pzecl(s) (@uoicz.dors), Uedemarks, designs and Lrade
serrets, and uses ron-cisclasurs, contidentiality and nther rontractuzl agreements ta profert its
t=chnolngy. “the Camonany s unable to abtain and maintain sufficient intellactua! praperty protectinn
for t12 Genlo® system or other product candidates that it may Idertlfy, o~ IF the scope of 10z
intellectual properly prolzction oblained is nol su Taenldy Licad, the Company's cumpelitors anid
clier Lhird parlies could develop and tommerciglize producl candidzles similer or identical lo ours
and the Company's ability to successfully commerciaize tie Genio®™ system znd other p-oduct
rand rates that it may pursue may he impai-er

The Compery genz-dlly seeks palent protection where possible for those aspecls of ils Lecinclogy
and products that it azlievas provides siznificant competitive advantages. However, cktaining,
maintaining, d==ding and entorcing pharmaceutiral patentsis rastly, time ransuming zrd camplex,
and the Company may nat he 2hle ta fil= and prosecuts all nec=ssary nr d=sirab e patent applications,
or maintan, enforce and licerse any patents that may issu= fram surh parent applicatians, at =
reasonable cost or In a timely manner. It Iz also possiblc that the Compary will <all to Identlfy
pdlentable aspecls o7 ils researc asie develop izl oulpul belure il s o lale W obsin palent
prozection. Under certain of the Compavy's license or col aboration agreements, it may ot ~ave the
right to corrol the preparation, tiling, prosecution and maintena e ot patent applicatians, or tn
maintain the rights to patents licensed to or from third oarzizs. Further, th2 Company czrnot bs
certain thot patents wi | be Issued with respect to Its pend|ng or future patzrt applications. |1 addition,
Lhz Compary does nol know whelher any ssued vslenls will be uphe ¢ as valid or proven e orceabls
ape sl alleged infringe s o whetber they will prevent he develop nznl of compelilive pz.erls o
provide mzaningtul pratzction =gainst comoet tors or against competitive techrologies.

Inadditicr, the Company's Intellectual property rizhts might be cha lengze, Invalidated, clrcumvented
cr rerdered vrenforceab e, The Company's compelilers or clhzr Lhind parlies may suwasslully
cha lenge and invalidate o- -ender unenforceakle the Company’s issued patents, including any patents
that may beissuedin the tuturs This could prevant or limit the Campany's abili-y ta stop compertitors
from marketing produc:s thet are icentical or substzntially equivalert tc the Genig® system.
addition, despite ~he broad definition of [ompany enrcepts and inventions in its portfalio, 25 s
common In techrological progross, competitars maoy be able to des/gn around the Company’s patents
cr develop vruducts thal provide culevomes Lhal are coriparsble Lo the Geniw® syslem Lul bsl aie
nct covzrec by the Company's patents. Much of the Company's velue is n its inte lectual proaerty,
and any rhallenge o the Domnany’s intellectual property porttalio (whether sucresstul nr not) may
affectits velue.

The Company could become subject to intellectual property litigation.

The menicz! device rdustry s characterized ny rapidly changing products and rechnnlagies and there
Is Intense compctit on to establish Intellzctual property and proprictary rights covering the usec of
Lhase new producls and the related lechnologies, This vigorous pursuil of intelleclual properly and
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progrictzry rights has rosultiec o1d will continue to rosulz In extonsive litlgation and administrative
proceedings over palent and c.her irle leclusl properly 1 ghls, Whe her @ procuct and/or a process
intringes a patent involves complex legzl and tactual issues, 2nc the outccrme of suck disputes s often
uncertain. Trare may be existing patents ot which the Campany is unaware that are radvertently

intringed by the Genin® system.

Cumpelilers may iave ur develop palen.s and other inlel eclua! properly Lhal they asserl iz
infringed by the Genio® system. Any infrirgement claim zgainst the Compary, even if w thout merit,
may rause th= Company ta incur suhstantial rasts, and cour placre = signilicant st-zin on the
Cempany’s Sinancial rescurces andfor divers th= time 2rd efforts of manag=ment fram the ronduct of
tha Ccmpany's business. In addition. any Inte lectual property litigatior could “orce the Company to
du one ur more of the Tollowing: (i) stop selling the Gen o syslem ur using Lechnology thal conlains
Lhz allegedly inTringing intellectual groperty; (i) Tofeil the opporlunily Lo license the Company
patented techrclogy to others cr 1o zallect royalty payments baszd Lpon successful pretection arc
assertion ot its intellectual pransrty rights against nthers; (iii) pay substantial damages to ~he nzry
whose intellzctual propzsriy rights the Company may be found to be infinging; or (iv) ~=dasign thosz
procucts that contaln cr utilize the allzgedly Infringing Inte lectual orope-ty. 4As of the dote of this
Aqmual Regurl, thete s no intellectual properly litigalion pending dgaisist Uhe Coriuany.,

The Company depends on confidentiality agreements with third parties, which might not provide
adequate protection far its canfidential information.

The Compariy 12lies upen unpatented corlidential 2rc proprieary inermezlion, including technical
intarmatian, knaw-how, and atkertrade secrets ta develop and mzintain *s rampetitive posit anwit-
respert to the C=rio® system. While the Compzary generally enters into non-disclnsure ar
confidcrzlality agreements with ks employees ond other third partics to protoct I Intellectual
proper .y and lisde secrels, o cannol gudisre lee Lhat it has enlzied inlo such g esirants wilh eact
party z7zt mzy have or hzs had access to the Compzry's aropriztzry informatien. Further, despitz
thase effcrss, z2ry of th2se parties may Erzach the agreements and disclose the Company s prop-ietary
intarmatian, arr it may not he anle to obtain adequatz remedies tor s.uch breaches.

The Company Jepends vn exclusive licenses and agreements with third parties, which might not
provide adequate protection for its technology.

The Company relles on licens rg agreements arovlding the Company cxclusivity In the flzld of its
practice, While U2 Cornpany bas ensured through mu Ligle robust ag eerrents acyuisilion ol exdusive
licenses and frzedom to opzrate for its technolegy. as with any zgrzement, under Jnexpected or
unprediclable dreonstances, Lhese could be unider a risc of baing leirinated despile companies’
etrcrts and diligence in ensuring integrity of the agreement. Should the zgreements be found ~wvalid
or licenses revoced and the lirensar decide ta sue the Cnmpany far infringement of i< parents rights,
thls could expose the company to risks of litigation. In addition. ary Intellectual preperty litigation
would force he Currpany Lo do one or more of Lhe Dllowing: (i) stop selling Lhe Genio® syslem or
usirg tec1clogy thatcortains the allegecly irfinging intellectual prope-ty; | i} forfzit the opportunity
ta lirense the Company patentad rechnolngy ta ath=-s or ko collect reyalty payments based upon
success-ul protection and asserticn ofits intelleczuzl property rights agair st othe =, (i) pay s ostantial
damages to the parry whnse irtellectua property rights t1= Caompany may he found to h= infringing;
cr |Iv) redesign those products that contaln or utl!ize thz allcgedly Infringing Intellcctual property.
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The requi-cmant tc obtain llccqses to third party Intzllectual property could also arlsc Inthe “uture. *
Lhiz Comparny needs . license inany third-parly inls!lec.ual properly, iLcoule be recuined lopay lurnp
sums or royalties on its products. In additian, # the Company is requirec 1o obiain licens=s to third
rarty intellectual property, it might ro- b= ahle to obtain sucn licerses on caommerria lv reasonahl=
t=-msoratz|l.

13.9. Risks relating to the ownership of the Shares
An active market far the Shares may nat be sustained.

A active Lading markel for the Shares may ol develuy and Lhe existing sctive rading markel [or
th= Shares may nn- be sustzined or may nos b2 suttiriently liouid. It an active trading market is 1at
develnped or not sustainad, the linLidity 2nd trading price of the Shares could be adversely affected
The degroe of |quidity ¢f the Snarcs may nogatively Impact the price at which an Investor con dlspose
¢l the Shargs where the invesLor is seeking Lo achieve a sale within asoiciLlimerarie

Trading o~ thz Sha-es on Euronext Brussels and the Nasdag Glotal Markst will zzke place in ditterant
currenci=s (LS. cnllars an the Nasdaq Globa! Marketr and FUR an Funnext Brassels), and at cifferent
times (resulting from diffcens time zones, different trading days and dif¥e-znt oualic Polldays In the
Un Led States and Belzium). The Ligding prices of Lhe Shares on Lhese lwo markels may difTer dug
thzse and otker factors. Any decrease in thz price of the 57ares or Zurcrext Brussels could czuse =
decrease in the trad ng price of the ardinary skar=s an the Nzsdzn Glnbzl Vizrket and vics versa
Investars cauld seek =n se | ar buy ~he Share< ta take advzrrage of any price differences natween the
markets througn a practice retzrred to as arhitrage. Any =rh “rage activity cnuld creare unexpect=n
volatllity In ooth the t-zcing prices cnone cxchange and the Shares avallablz for trad ng on the otaer
exchanpge. However, Lhe cudl listing of Lhe Shares 0 ay reduce Lhe ligu dily of these securilies in ongz
cr bot1 marke:s and may advesely affect the cevelopment of an aczive trading market for the Shares
in the United Star=s 27d Belgium.

Further, publicly aded securilies Tom Lime Lo Lime expzrence sigt licart price and volurne
fluctuations thz:z may be unrelated to the results of operatiors or the financ al condition of thz
cormnpdries Lhal hiave issued tham. linadd Lion, e markel orice of the Shares inay prove Lo be Fighly
volatil= and may Hurtuate signisicantly in respanse tn a numher ot tacors, many of which ar= heynad
tha Campany's nontrel, including the follnwing:

. annountemenls v’ lechnological inrovations, clisical dalz norzlation o exisling or
new products or collzborat ons ty the Company or ts ccmpetiters;

. inarkel expectzlives for the Corpany’s linzndal perfonmance;

. actual or anticipated tluckuations r the Com pany's business, results or operations arnc
financial randition:

. chariges in the estimales of Lthe Company's resuls ol uperations, downgrades of
recommenrcations, or cessation ot aublicat on ot research rzparts on the Compzny by
serurities analysrs;

. potantial or actual sales of tlocks of Snarcs |1 the market or short solling o Shares,
fulure issues or sales of Shares, and stock markel price and volume fluctuations i
genera/,

. the entrancc of rnow competitors or new producss In tae markets rowhlch the

Cumpany operadles;
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. volatlity In the mzket a5 2 wholz ar Investor porception of the Compzry’s markets
and compelilors;

. changes in mark=t valuatian of simil=r rompanias;

. announcements by the Ceampany or Its competitors o7 slznificznt contracts;

. acn. sitinns, strz-egic alliances, joint ventures, capital commitments ar new precicrs
Cr sSernv oes;

. additions or departures of key personnel;

. Itigation:

. developments ragarding intzllect.al property rigts, includinz patents;

. regulatory, pricirg and reimburscment coveloaments In Europe, the United States

and vther jurisdiclions, snd new gover-nment regulslioon ingererdl;

. general ecannmic, finane aland paolitical conditions;

. dlsruptiors of financlal markets as result of a pancemic or other pudlic hcalth crisks
suclias CCVID-13; and

. the risk factors mentioned above.

The ma-k=t 3-ice of the Skaras mzay be acverszly atfected by most of the preczding or other factors
regardless n*-ne Company’s actua rasults of nperatinns =14 financial ronditinn

The Company wiil Mkely not be In a capacity to pay dividends In the near futurc and Intcnds to retoln
all eurnings.

The Company has nat declared or paid div dends an ts Shases in the past. In the nea” future, the
Ccmpany s clvidznad policy will e determined and may change frem time 1o time by determination cf
Lhz Buard of Direders. Any declaration of cividencs will be bzsed upon the Company's eamings,
financial cond tion, capital requiremz-ts and oter factors zonsidered importznt by the Board of
Dirertars.

Bolglznlow and the 4rticlos ¢f Assoclation dio not require the Comoany to dec are dividends. Currently,
Lhe Buard of Cireclors expecls Lo 12 sin all 2armings, il any, genera.ed by the Company's uperations
(L the develvorment and g owlh o7 ils business 2nd does nol anlicipale paying any dividends Lo Lhe
sharehnlders in the nezr fature.

Certoin significunt shareholders of the Company may have different interests from the Compony und
may be able to contro! the Company, including the vutcome of shareholder votes.

The Compzry has a number of significant shareholriers. For an averview nf the Company's current
significant sharehclders sec sect on Error! Reference saurce not found..

The Cormpany is not awszre ot skareholders entering intc a shareho/ders’ agreement or agreeing tc act
in eancert Nevertheless, they eaild, alore ar tngether, have the ability te elert or dismiss directors,
and, dopending on now broadly the Company's cther Shares are held, take certaln cthor sharzholders’
decisions that require at lzast 502, 75% or 0% of the votcs of the sharcho/ceors that are present or
regresented at general sharcholders’ meet ngs where such Items ara submitted to voting by 1z
sherehulders, Allernatively, Lo the exlerl Lthel these shareholders have osulficient voles Lo impuse
certain sharenclders’ decisions, they could s:ill have ta= ability to block 3-aposed sharzralders
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csolutlons that requlire at least 50%, 75% or 805 of the votcs of the sharehclders that arc present or
tegresenled =1 general shareholders’ meezlings where such dedisions are submillec o veling by Lhe
shzreholders. Any such voting oy the sharehold=rs mzy not bz inaccordance with the interests ot 12
Cempany or the ather snarehaolders ot the Company.

investors resldent In countrics cther than Belglum may suffer diiution If they arc unable to
participate in future preferentiol subscription rights offerings.

lindzr Relgian law and the [ompany s eorstitutional documents, sharehalders nave a waivable and
cancellzble preferential subsc-ption right to subscribe aro roza to tazir exdsting sharcholdings to the
issuanue, againsl @ contribulicn in cask, of new Shares or other secusities entilling the holcer herecl
ta new Shares, unless such rights =-2 limited or canczlled by resalution of the Comcany's genera
sherehuolders” meeting ur, il su authorized by a “esolulion ¢ such meeling, Lhe 3vard of Direc.vs. The
exe-c sz of preterertial subscription rights by cerzain sharzholders nct residing in Belgium (including
kut nat limited =n rhnse in the United States, Aust-alia, Israel, Canada or lanan ) mey be restritted by
applicable law, praczize or ether considerations, and such sharzholders may not be entitled to cxerclse
such righls, urless the righls and Shares =12 regislered v cualilied for sale under Lhe relevant
legislation or -egulatory framework. In particular, tre Corpzny may not be zale to estzkblisk an
exenptina tram ragistratinn under the LLS. Secur tizs Art, and the Campany is under no azligation tn
file a registrzz cr statement w th respect to any such preferenzizl subscription rights or uncerlying
serurities nr t2 endeavor ta haue a “egistration statemenst declared effectiva under the 115, Serurities
Act. Sharenclders In jurlsdictions outslde Belglum who are not zble ornot pormritted o exerclsz thelr
prelererlial subscription righs in e gvent of 2 lulure preferential subscription tights, 2quily o ol
cttering may su-ter di ution ot thei- shareholzings.

14.Going concern

As at Decermoer 31, 2021, the Company had cask and czsh equ valents of KEUR 135,509 Bzsed on
cash Mow foreczsls Tur Uiz years 2022 and 2023, whichinclude significznl expznses 20d czsh oatllows
inrelation tc -among others- the ongoing clinical trials, the continuatio of research and dzvelopmznt
projects, and -he scaling-up of the Campany's manufartiring facilities, the Company believes that this
cash posit on will be suificlent to mezt the Company’s ¢oo tal requirements and fund It operations
o ot least 12 months as from the date of this Annual Report. The Company does not telleve that
COVID-19 will “1ave 21 impzclon the Cornpany's going concern,

Inview nf the above and rocwithstand rg a lass hrougat farware of KFURB7 167 as of December 31,
2022, 77z Board of D rocctors nas declded, atter due conslderatien, that the appllcation ef the valuation
tules ntheassuriplenof @ “going corvern™ is juslificu,

15.Carporate governance statement

15.1. General

This section gives an overview of thz rules and principles on the basis ot whrich the ccrporats
govemnzrre aof the Company is orgarized pursaant to the Relgian CLA, the Campany's Arricles o
Asscdotion and the Compzny's Corporate Governanc: Charter adopted in zccordance with the
Eelglzn Ccde on Corpeorate Governance published by the Belzlan Corporate Governzance Committea
cn May S, 201 |zhc *2020 Code ).

The Articles nt Assariatinn and the Camporate Gavemance Charter are available on the Company's
viebsite (www.nyxoah.com) undzr the Investors/Carperatz Governance tab.
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The text of the 2020 Codc s avallable cn tne webslte of the Carperatz Govornance Comrm tiern at:
hillps: fwvww.Lorvur = egove nzrececommillee.befenfove -decode-2020/2020-v2lgian-code-
corporate-governance

The Compary is rommitted to following the ten enmporate goverrancs prirciples listed in the 2020
Ccde, but In view ¢ the actvities of the Cecmpany, Its clze and the specific clrcumstanczs In which |t
cperdles, Lhe Board is ol the v rion Lhal the Compariy canjuslily Ls deviation rom cerlain provisions
cf the 2020 Code. Thes= deviaticns are further detailed in saction 15.6.

15.2. Board of Directors

15.2.1.  Campasition of the Scard of Direchors

The Compary has a “cre lier” governance struclure wherely the Board of Direclors is the ullimasle
decision making budy, witli the overall izsponsibility for the management o 1d conbol of the Company.
and is authorized (0 cziry oul 2l aclives hal are corsideed nelessary or oselul lo achieve Lhe
Ccmpany s purpose. Ta2 Bcard cf Diractors has all ccwers excapt tor those ressrved to the genera
shzreholders” meeting by law or the A-ticles nf Assoc ation. Th= Board of Dirertars acts 25 a enllegiats

bcdy.

Fursuar: to the Company's Corporate Governance Charter, the rolz o the Board ot Ciractors is to
pursue the lnng term sureess of the Cempany hy pravid rg entrepreneurial fadership and enahling
risks zo be asszssed and managod. The Boarc of Blrcctors decldes on the Company's vzlues anc
strategy., Its sk cppetite and key policles.

Fursuar: to the Sealgian CCA and the A-ticles ot Assacizticn, the Bozrd o~ Diectcrs must consist of at
least tare= direc nrs. The Campany's Carprrate Covernance Chater provides thar the enmpnsitinn of
tho Bcard of Cirzctors should csure that declslens are made In the corperate Interest, It should oz
determined on the 2asls of diversity, as well as complementzary skills, experlence and knowledge
Pursuari. Lo thz 2020 Code, a rmiajorily of the direcloss musl be non-execulive ed =0 least Lhres
directors must be indeperdent in zccordznce with the criter a set cut in the 2020 Cods. By Jzrnuary 1,
2026, 3t least one third of the members ot t1e Board ot Directo-s must be of the oapasize gender.

The directors zre alectzc by the Company's general shzrzholders’ meeting. The term of the directors’
imandales carnol exceed four years, Sesigning direclurs can be re-elecled lor a new lenin. Proposaks
Ey the Soarc of Directors tor the appcintment or re-election ¢t a7y dirackor must 1e 3aszd or a
recommencation by the naminating and raraarate governznce committee. (n the evant ~he affice nf
a dircctor becomes vacant, the remalnirg clrectors can appolr: a successor terperarlly filling the
vacancy until Lhe ext general shareholders’ meeling.

The g=neral shareholders” meeting can dismiss the cirectors at any time.

The Board of Directors shall meet 25 frequencly as the Interest of the Comgany requircs and at least
[oar Lisnes per yest, on al the reguest of .wo or more cirgclors, The decisions of Lhe Bosrd of Direclors
are2 made by a simple majority of the vctes cast. r case votes are tiec, the chairperson of the Soarc
of Directars will have & casting vate.

As ot the datc of this Annual Report, the Board o Directors consists of 2ight members, one of which
is an excculive direclor (Lhe Chiel Zxeculive Officer) zrd seven of which a2 non-exsculive direclors,
inc/ucing hour independent dirsctors, =s detailed r the table Eelow.
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Narmw Position Star: of Term End of Term
Robert T2ub Non-exzcative Cirectar 2020 Znnual ganaral sharevo de s
S Chairman el the 2oard meetirg of 2024
o Directars
Kevin Irdependent Non- 2020 Annual ganaral shareto de-s'
Rakin executive Director meetirg of 2024
Donald Ceyo Irdependent Non 020 Zannual ganaral shareto de s
execitive Nivectr neeticg of 2024
Jlrgen Hambrecht Irdependent Non- 2020 Annual general shareo de s
exceutive Directcr neatrg of 2024
Rl Johnsor-Ni'ls Irdependent Nor- 1021 Annual genaral shareo de-s
exeditive Nivect=r neeticg of 2024
Piesra Gianzlio Non-exzcutive Cirectar 2020 Annual ganaral shareno de s
meetirg of 2024
Jan Janssun Nonacucative Cirvctaer 2020 Annual general shareo de-s
neetirg of 2024
Olivier Taelman Executive Directzr 2020 Annual ganeral shareno de s
CED meatirg of 2024

The ol vwing paragraphs cer lain briel bicgraphies ol 2ach o7 he direclors,

Robert Taub is the founder of cur company and has sc~vzd as Chairman of our Bozrd oF Directors
since our Inception In _uly 2009. He alsc servec as cur Chlz® Executive Officer frem July 2009 to
Seplember 2015 Mr. Taul s an enlrepreneur, invasbing 1 he phannaceatical a9d mezdica! Ticlds
Friar to founding cur Company, he co-rounded and co-managed Ocztzpharma AG, a human plasma
protein enmpany, from 19583 te 1995 He also fnunded 2n managed Omrix Binpharmaceusirals, Inc
through Its Inltla public afz-ing and listing on Nasdaq and Its acqu sition by Johnson & chnson In
2008. Prlor to that. Mr. Taub held varlous general management and salcs anc marketing pocsitions
with The Monsanto Company, Baxter Travenol Laboratorles and the Revlon Health Cae Group. Mr
Taub “wlds an MBA = INSEAD. Currenitly, Sobeilis the Chairman ol Aya Go dand Silver (TSX: AYATC).

Kevin Rakin has servec 25 o ron exezut ve directer since June 2025 Sinec Octobor 2013, Mr. Rakln
has been a co-founder 31d partner of HizhCape Capital and ne brings marz than 3C years o expar ence
as an execulive and inweslor ¢ lthe ife scignces industry, He seived as the Prasidenl of Shire
Regenerative Med cine, Inc. trom June 2011 to Novemter 2012. Mr. Rak r wzs the cha rmznanc chier
executive ot-icer of Advancad BioHealing trom 2007 until its acquisition by Shire in 2012, Berora that,
he senved as an Fxeritive-in-Residence at Canaan Partners, a venturs capital firm. Lintil its merger
with Clinical Data In 2005, Mr. Rakin was the cc founder, ®resident and Chiof Executive Officer ¢f
Geralssance Phzrmaceuticals, Inc., a charmacozenomics company. He ls currently onthe boz-dsof a
number of privale comr sznies as we | as Az o Biolegics, lre, INASDAQ: AZYQ), where he serves as Lhiz
cha rmazar ct the bozrc, Oramed Phzrmzceutizals, Inc (NASDAQ: CRMF| z1d Quantum-51 INASDAC:
051) V. Rzkin received an MEA from Cclumbia University ant a B.Com. [Hons) f=am the University
cf Cape Tcwn, South Africa.

Donald Deyo has served as @ non-execulive direcior since Jurne 20156, Vi, Deyc is the Chiainman and
Chiet Executive OFhicer ¢~ LindzCare NV, or LindaCa-z, a compzny that specizlizes in develoa ng a~d
providing advarced remnre digital health so utions for chranic disezse. Prinr to lindaCae, Mr. Deyn
servoc as Chle® Zxecutive Officcr and o member of the board of directers for FemPulse Corporation, o
wormnpdny ‘coused on devezlcping biveleclronic riediciie [neuromodulation) therapies fur women's
health cencams, and as Chlef Exzcutlve Officer and @ member of the board ef directors o Mzdallion
Therapeulics, Inc, Pror W that, he spent 30 years 2. MedUcenic ple INYSE: MDT)., o Meduonic, 2
medical device campany, whz-e he served in various executive lezdership roles, including Vicz
President nf Res=arch & [eve iocpment far Nei.rnmadulation, Vire President nf Produrt Develnamant
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& Tcchnology for Caqdiac Rhythm Managocment and Vioe President arc Goreral Manager for
Madlounic Pzeez-L He also lounded Lhe execulive consullancy MedTech Zxecs, which provides
strategiz and ooerational services to medicz| device and phz mzaceutical companies through a global
network ot experienced exerutivas. Mr. Deyn serves on the Board or Dirertors tar lindaCare, where
he is chairmar ot the hoard. M~ DJeyo halds a B Sc. in Cemputer Fng neering from lowa S-ate
Un versity and zr MEA from University of 5t. Thomas.

Dr. Wirgen Hambrecht, Ph.D. served as a non-executive director f-om 2016 to 2017, =rd re-joined our
Brard at Diectors in 20720, Dr. Hamh-erht server BASF 57, a German comnany, 10 various
responsibiliti=s arnund the world far almost 45 years, lastly 25 Chairman af the Supervisory Razrd from
2014 untll 2020. He has seen member of the Supervisary 2cards of Dalmler AG, Dalmlzc- Truck AG,
Fuchs Peorolubs SE zrd Lultharsa a.c. Dr. Hambrechl s Chzinman of Lthe Supervisory Bozrd o Trumpl
GinbH & Co. €6 and a inember of the Supervisory Busids of Daimler AG and Dair er Truck AG as well
as of Ava Gold & Silvarirc [TEX: AYATD). He ezrred his doctorate n Chemistry from the University cf
Tubingen, Germany.

Rita Johnson-Mills has served as 3 non-execulive direclor since Augusl 2021, Sicce January 2018, Ms,
Johnson-Mil's hzs been a foundz- zrd Chief Executive Office - of cansulting firm RIM Enterpriszs a~d
she hrngs = combined 30 years ot direct health care =xperience fram to= tederal, state and privat=
induszry, 15 years of which snz was directly responsible “or profitabil ty and growth cf nzalthcare
crpanizations She serued as President znd Chief Fxecusive Offirer oF UnitedHealtncare Commun ity
Flan of Tennessce from August 2014 to Decermber 2017, afzer naving previously sc-ved as Scrior Yice
President, Perfurmancs Excellzrce snd Accountabil Ly for UnitedHealthearz Communily & Stale since
2006. Betors that, sne served =s the Diector of Medicaid Manzged Carzs for the Centers tcr Madicars
and Mediraid Serv nes ant as Chiet “xerutive OHicer of Manzged He= th Services Indizra and Buc<eye
Health Plar, wholly owrzd subsidiaries ¢f Centene Ccrporation. She currently serves on the Board cf
Directors of Brookdale Senlor Uving Inc. and Quost Analytizs, LLC. Ms. Johnson Il rocelived dual
Masler's degrees Tom Ohio Stale Unwersily, Master ol Pullic Puicy zrd Masler o7 Labor,/Humzr

Resouries, Ste s alsw @ Hogan werlified execulive woach @ne 2 Nalional Associalion of Corpurale
Diractors Governarce Fellow.

Plerre Glanello, W.C. has scrved as a non executlve director sincz 2018, znd as a med cal advisor to
Lhz Company since 2010, Dr. Giane!lo is Lhe general coordinalor of Reszardh of Uhe Health Sdences
Sector at the Univarsité Catholigue de Louvain, Brussels, or LCL, and zounc lor o~ the vice-rector in
research and international relationships between LCl and athers internatianal unive <ities tor student
exchange at the UCL. In 1997, Dr. Gianellc became head of the Laboratory of Experimental Surgery
and Transalantation at Universizé Cetholique de Louvain and in 2005, he cbtained the title cf full
Frofzossor, Fram 2005 to 2009, 7z scrved as Dean of 3csezrch and from 2009 to 2011 as Vice Recter,
Frofessor Gianellc has reczived Len scignlific zwards, including e Horlail-Dapszas Foundalion
11986), Association "Frotzssar J2an Morelle” Award (1952, "Clauce Sirmon” Awsrd [1389), Euroliver
Foundzsinn Prize (2001), Saint-lur “Toundatinn  [2012]. He is the 2utnar o more than 200 publish=4
manuscripts in pecr reviewed scientific journals. Or. Gianclle was zwarded a Doctor in Medicine,
Surgery and Cbstetrlcs at the Unlversizé Cathollque de Leuvaln (Belglum! and completed nis post doc
Lia ring al he Massschusells Ganeral Huspi.al, Harvare Medical School in the Transplant Biclogy
Research Canlre managed by ol David Sachs.,

Jan Janssen has served as a non-executive dirzctor since Novembe- 2015, M~ Janssen is the chief
tzchnology officer at Cochlear Limited (CTCMETS: CHEZ0Y), or Cochlzar, a global company devzloping
implan.able hearing devices, where he oversees Lhe development of new Llechmologies and
commercial products 2rc qual ty and regulatory aftairs. Mr. lanssen oined Cochlezr in 2000 =s Hezc
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cfthe Cochlear Tecnnclogy Centri based In Be glum, having previcus'y werked with Philips Electonics
where be was involved inresearch znd development in the lields of high-Lech g leclronics snd cuchlear
implanzs. Mr. Janss=~ was promoted to Senior Vice Prasidant, Design and Developrrert at Cocalearin
2005 and appninted Chier Technalngy Otticer i1 2007 Mr. Janssen farned & W.50. in Micra-Flectronies
Fnginzerrg trem Karel de Grote' Hogeschool Anhwverper and a M.Se. in Teleeomrmiunication
Enginzer rg from Kathol eke Jniversitei: Leuven.

Olivier Taelman has served as an executive director since September 2020 z1d cur Chief Executive
Officer since Nevember 2015 Mr. Taelman joined aur rompany in luly 7019 as Chief Qperating ane
Cemmercial Officer. Pror to o ning our Company, Mr. Ta= man was Vies Pres nent Furope at
Adtoncmic Technologles, Inc., a U8, medizal devicz compary, whzrz 1e focused on clinical, market
actess and cummerciglication of SPG Neurorodulation W Lizal patients will: severs headache asic
develuped sliong relationships wilth global key opinion leaders and managed nvesler -2 alions, Prici
ta that, Mr. Tzelman was Businzss Cirector, Meuromodulztian at Mevro, Corp. [NYSE: KVRD) =
neurcmadulatinn tomparny, wher= he led the developm=n1 ot the rampany’s Furnazan eommersial
structure. Prior 7o Nevro, Mr. Taelman served for 10 vezrs in vanous rcles at Mec:tronic plc (NYSE:
MDTI. leading thc neuromodulaticn department in Western Eurcpean countries. Mr. Taelman helds
an excculive MBA rorn the 'Whz-lon Universily and a bachelor’s degres i1 Biology and =hysics lrum
Hasselt University.

15.2.2.  NDirertar inaenenaence

In actorcance wilth arlicle 7:87 of Lhe Belgian CCA, a direclyr ol a lisled compeny is considered as
independent it he noes rat entertain a relation with the Compzany n- 2 important shareholder ot th=
Cempany ta2 nature of which eauld put his indepennence at risk. (f the director is a legal entity, the
Independonce must be assesscc both In respect of the legzl entlty and Its permanent representative,
I orcer Lo verify il 2 cand dale direclor Tulfils Uwse condidicrs, the rdependerce Liileria sel vul in
provision 3.5 of the 2020 Code are appliec, whizh can be summazrized zs follows:

a) Nnt 52 an exerutive, or exerrising a funrtian s = persor entrusted with the daily management
cf tne company or 2 related company or perscr, and not have been |1 such a oesltion fer the
previous three yedrs belore Lher appuintmer .. Aller - izlively, no longe: enjoying slodk oplions
cf the company e atad to this positian.

k! Not have served fora tota torm of more thon twelve years as a ror oxecut ve soard member.

c) Nol Le an employee of the senior masage-nznl {as delined in arbicle 19,.2° of Lhe law of
September 20, 1943 regarding t1e organ zation ¢t the business industry) of the compznyo-a
related company or persnn, and rot have beenir sucha pesitinr for the previnisthree years
tefora thelr apozintment. A temaotlvely, no lorger orjoving stack opzlons of thc ccmpany
re/ated to this positicn.

d) Not be receiving, or having raceived dunng their mandzte or for a period of ~hree vears prior
to the r apoolintment, any significant remuneration or any other slgnificant acvantage of 2
patr monial nature from the compzny or a rolated comozny or person, apart from any feo
thayrecclve or have ~ccelved as a non cxecutive board member.

e Nnt ho @ shares, eithar d rectly ar indirectly, either alane ar in corcert, representing globally
cne tenth or more of the cormpzny’s cagital or one tenth or more of the voting rights in the
company at the mement of acaointment.
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fl Not having been nominated, In any circumistances, oy a sharcholde- fulfilling the corditions
woveled under e).

g Not maintain, nar have maintained ir the past yezr hefare thei- appointment, a significant
kusiness relatinnship with the company ar = related ~ampany or persnn, rither directly or as
partnar, sharcholder, becard member, memtber of the senlor managemant (as defined In
ar.cle 19, 2% of Lhe law ol Seplember 2€, 1948 regarding Lhe organical un ol the business
induszry} =f a company or person who ma rtains such a relations- p.

hl Not te or havz bezn within the last three veors actzre thelr appointment, a partnzr or
imember of the audit Learr of the empany or persor who is, ¢ has been within the last Lhree
years before their appointment, the external auditor of the company or a related campany or
Lersor.

1] Not be an exccutive of anothes company In which an exccutlve o7 the comzany Is a non
execulive Leard membe-, and nol have olher signilicant lrks wilth execulive busid imembers
cl the cornpany through invo vemenl in other companies or bodies.

J! Not have, In the company or a related company ¢r acrson, a spouse, legal partrer or clos:
family member to the seccrd degee, exarclsing a function as board member or exzcutive or
person entrusted w th the daly management or emplovee of tna senlo” manzgement (as
delined in grticle 19, 2° ol Lthe law of Seulerivar 20, 1948 regarcing the orgarizalion ol Lhe
tusimess industry), or tallinz in onz ot the other cases raterred to na) toi) abcve, =rd as tar
as point b) is rancemead, up ta thres years after the date on wn ch the relevant relative has
te-minated thelr Iast term.

Kevin Rakir, Dorald Deyo, Jurgen Hambrecht and Rita Jokrson-Mills 2 & ths Company’s independ=nt
directors.

The Compary Is of the vicw that the indepzcndent directors comply with cach ¢f the criteria of 11z
Bulgizn CCA and 2020 Code,

The Comoany is rdeed of trhe opinion that, for the purposes of ass=ssing the indepzandencz of Donald
Devo, the fzcs pald on aycarly basls to MedTech Zxecs LLC (dirzctor of the Company untll Septemoer
2020, perrianently represenled by Donald Deyo) lor i.s membership in the projeclsleering comee Les
ct Cochlear do not constitutz = signiticant remuneration within the meaning of the independencs
criteria merzicred undz- d| zbove

15.2.3. Committees within the Board of Directors

The Rnard at Dirertors has estan isn2d taur board cammittees, wh ch are resporsib £ tor assisting the
Brard of Dirertars ann making rerommendz=siens in specifn “i=lds: (a) the audit rammittee (in
accordancc with artlc e 7:22 of the Belg an CCA ord provicions 4,20 and following of the 2020 Cod:),
1) the renuneration cornmillze (in acwordance w b articke 7:100 of Lthe Belgian CCA cre provisions
4.17 and following ot the 2020 Code), {c) the nominztirg and coporate governance committee [in
accordance with provisions 4.19 and following of the 2020 Code) and (d) the science & techrclogy
committee The te rms of reterence at these board rommittees are primarily set outin the Company’s
Ccrporzte Governance Charter,

Audit committee

The audit committee ennsists of tare= dirsrtars. Acrording to the Relg an (CA, all memh=rs af the
audit comr ttee must Ee non exceutlve d rectors, and 27 l1zast one membear must oo Independant
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within the mcaning ¢ pravicion 3.5 of the 2020 Code. The 2020 Cod: roguires that 2 majority of the
members ol Ue audil commillee a2 indepercent,

As 27 the date of this Annual Report, the fo lawing direc-n~< are the members af the audit committes:

Kevin Aakir irhair), Donald Keyn and lorgen Hamnacecht, all indeperient non-exerutive directors

The mer sers ol the zudit cormmitlze musl ave @ colleclive compelence in Lhe business aclivilies o
thz Company zs well as in aczounting, aucditing and hinzrce, arc at lzast one mamter ot the audit
committee musk have the necesszry eompeternce in acrounting and aur ring. Accarding to the Snar
cf Directors, the members of the zudit zcommittee satlsfy this requirement, as ovidenced by the
dilferznt senivr manzgemenl and direclor mzrdales thz. they have held ¢ Lhe past and conently
held.

The role ¥ t72 audit rommittee is to:

- inforr Lhe Board of Direclors of Lhe resull of e audit of the linancial slalements ard Lhz
manner in whic tae audit has cantrsutzc <o the integrity of the hinancizl reporting and the
role that the aucit enmmitter has played in that nnress;

- monitor the Noancisl reporling process, and e make recommendaions o propeszls o
ensure Lhie integrily of Lhe provess;

. monitor the effectiveness cf the internal control and r sk management systems, and tng
Ccmpany’s Inzernal audit process and Its effactiveress;

. manitor th= audit of the tinanrcial <tatements, indud ng the follow-1.p questinrs and
recommencations ty the statutcry auditorn;

. assess znd monitor the ndepencence of the statuzory auditor, in particular with respact to
Lhiz appropriatensss of the provisior of add Licnal services Lo the Company. More speciliczlly,
th= audit committee analyses, together with the stahutory auditor, the threats “or the
statutory auditor’s indenendence =nd the <ecurity measures tak=n tn limit these threars,
when the toal amours of foos cxceeds the crteria specified r articlz 4 §3 of Regulation (EU)
Nv 537/2014; zrrd

. make recommencations "o the Snar? of Directors nn the selaction, appointment ann
remuneration of the statutcry auditor of the Company In accordance with article 15 52 of
Regulation (EU) No 537/2014,

The audit comrizte2 meets at least tour times a year.
Remuneraticn committee

The remunzratinn eommitzee ennsists of 27 [pas- thre= directors In line with the Salgian CCA and ths
2020 Ccde [I) all members of the remuneration committee are 1o cxecutlve directors, (i) the
remureration committes consists of a majority of indzcpendent directors and (iii) the remuncration
committee s chalred by the cnalrperson of the Bcare of Dircctors o arcthar non oxecut ve d rector
appoinled Ly Lhe cummillee,

As at the date of this Anrual Report, the fo low rg directors ar tho members of the remuncration
committee: Robert Taub (zhalr), Jurgcr Hambrecht arc Rita Johnson Mills, Rcber: Taub 15 non
execulive cirgdor and chairman o7 the Svard of Cirzctors, Juiger Fambrechl 2-1d Rila Johnson-M |ls
arz bolth indzgendent nor-zxecu. ve direclurs,
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Fursuar: o tne Belglan CCA, theremunz-zzlon commitzce must have the necessary experzlse Interms
cf remuneration policy, which is evidenced by Lhe expericrce and previous roles ol ils currznl
members.

The rale af tha remuneration fammittee is to make recommendations to the Boazrd of Directors with

regard to the remuneration o directors and members of the executlve management ard, In particular,

Lo

. make propasals to the Boa 1 of Dirsctars or the remun=rzricr poliry o directors, the p=rsons
In charge of the management, a1d the pe=cns In cnarge of the dally management, a5 weell as.
where applicablz, the resulling prosusals that the Boe-d of Direclurs rust subir L Lo Lhe
general shzreholders” meeting;

. make proaasals tn the Board of Directn~s on ~he individial remirerat on of the directors, the
cther persons In chorge of the managcment, anc the persons In charge of day to day
imanagement, incucing veoable remuneration and long-erm performance premivims,
whelher or no. lise W stgres, in Lhe Fform of slocec oplions or olher ling-cial insLbrumen s, and
ct severance pavmerts, and where zpplicable, tre -esulting prcposals that the Board o
Nirectars must sukmit to the general shareholders’ meesing;

a pregpare theremunz-zzlan report; and
. explain the remurerat on report at tae annual gereral shareholders’ meeting.

The remunsralios comrnilles meels al least lwice a year.

Nominating and corparate governance committee

The nomimating =nd corpo-ate zavernanze committee cansists of at least three directars. In | ne witn
Lhz 2020 Cude i) the nominzling =nd corporgle sovernarnce wwmmillee conasists of @ majorily of
indepedent directors and (i) the naminz-ing and rorporate governance cnmmitres is chairec by the
cha rpersan of the Beard of Directars or annther nan-=xeri.tive o rectar apponinted by the commi-tee

As gl the dale of Lhis &-riual Repurt, Lhe Tollowing cireclors zi2 U2 membe-s of the nomicizling and
rorparate gavemarnce committer: Rita lohnsan-M lis (rhair), Robers Tauk and Hirgen Hambrecht,
firher- Tauh is nan-exerutive nirectar and chairman of the Board of Directors. lirgen HAz2mhracht and
Rita Jehnsan Vlills are both incopendent non-cxecutive cirecters.

The role o7 L2 nomingling and worporale governance comenilee s Lo

. make recommazrdations to the Board of Directors with rcgard to the appointmert of directors
and mzmoers of the axecutive management;

. make recommendatinns to the Bnzd in r=lation ta the ass gnment of respinsin lities to the
executives;

- pregdre plzrs for Lhe ordesly succession of busic members;

. lead th= re-appointment pracess nf hnz-1 members,

. ensure that sufficient and rzgular aitention 's 2aid to the succession of exzcutives;

. ensure ~hat apprapriate taler- developrrent programs and pragrams ta pramote diversity in

leadership o7e In plaze.
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The nominating znd corpoate governance committee mocts at cast twlee aycar

Science & technology cammittes

The sclznee & tecnclogy comm ttez conslsts of at cact thec direcsors.

The tollcwing directors are the members ot the science & technolcgy commiztee: Donzld Deyo (chzir),
Pierr= Cianelln and lar ianssen.

The role v’ stience & cchnolugy commillee is Lo @ssisk the Busic in gl matlers:

. relating to strategc cirection of the Company’s technolegy, research and product
development programs;

. rz/ating to monitoring =nd evaluating existing and Future trends in technolozy that may affect
th= Company’s strategic plass, includ rg monitnang at overa | industry trands;

. relaling Lo Lhe innovativn snd Lechnolugy acyuisilion process Lo assure ongoing business
growth;

. relating to T rlsk management and cyber scourity strotegy;

. relaling lo medsurement and Lacking syslesns in place W menitur the performance of Uiz

Ccmpany's t2chnology n support ot overall Jusiress st-zt2gv and 10 achisve success-ul
innovarinn.

The scicnwe & Lec mclogy comrii.ee meels gl leasl lwice a year.

15.2.4. Maoctings of the Board ana the committees

Meetings of the Board of Directoers

In 202°1, tne Board nf Dirertars held ren (10) meetings

M aaar men were WMDY MNP ZIANADT CARIIRY MR JTARIITE PWATT TN Ceiniany |
Mo smrt lauk Fruce Wt Proiurt krecent Precont Fracent Prcent Yacent Prrent Secar! brecet |
Jarbe Dictmar 1) Frece st Freturt Frecent Prezant Hacent Precent W A W N |
o wie R cln Frrse e Procert Frmsrnr Prmcane Fracent  Rapweenmed  Poesenr Repsesee Repoeceried  Freesow |
Farger Wamomckt Frece Treiurt Frecent Vrezant Hracent Hagweented Yetent LETL Secart trecent
rinnak Ne o Frwem e Prmcwry Frmsrnr Prrcmne Frawent  Repwernmed  Sopenrnr RepsasTec Repoeceried  Frouso
Rita .u w 3w rMills 3] NoA Nia N LIEN NiA KA Pesewnl  Repmsicalec Repeserled  Fresent
Piwre fars In Frmxm e Procwrs Frwsenr Pimcwne Pracent  Rapwernmed  Poeeent  RepsesTerc Repcrcesied  Fwssw
bar lenzze Fieae ot Pieszit Fieaeat Preaz=it Resrnl  Reprcsented Pescal Repsaelec Rep esenled Fiese it
Oliv er Tael wan Fieae i Phieizil Fresent Prea=nt Pescol Present Pescnl Freszal esen |l Fresel

11) board memboer until July 7, 2021
|12) board member 3z of Auguet 27, 2021

Meetings of the Board committees

112021, U 1e audil commillee Held flive {5) meelings.

Audit committee mambers 08/04/2021  15/04/2021  15/065/2021  D06/08,2021  15/12/2021
Revin Ra<in Frezem Pracem Present Srezent Fracem
thrgen Hem ~eerh- Frewent Pro<ent Present Byesent Frecont
Corald Jeyo Fresent Prasent Present Tresent Present
53
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In 2021, tne remuncration committee ncld five {S) meetings.

Remuneration committee

members 02/04/2021  23/06/2021  17/09/2021  0311/2021 151172031
Robet auk Fresent Prasent Present Tresent Present
.urgen Hamzrech: Fresent Prasem Present Absent Frasemt
Narald Yeya (1) Freswent Procent Present N4 NyA
RizaJohnezn-Mills (2° NA [T NIA Srezent Fracem

11) memaer of T7e remunaration comm ttes Lntil ALgust 27, 202
12) mem2er of T7e remuneration comm ttes s of Auluct 27, 2021

In 2021, tne nomirating arc corporate gavernance commitzce held five |5) mcetings.

Kaminating and corporats
governence committee membars  02/04,/2021 22/06/2021  17/09/2021  24/03,/2021  12/11/2021

[ Rebet suk  rresent  Prasemt  Present  rresent  Present
_urpen Homerech: Frezent Pracem Present Sresent Absent
Corald Jeyo 1) Fresent Prasent Present NfA N/A
Riza Johnszn-Mills (2 NiA LA NED Zresent Frazent

11) memaer of T7€ NOMINATING aNd COrP2IATE 20VErIar cd COMIT ITe2 Jntil Agust 27, 2021
12) mem2er of 27¢ NOMINATING And COrPIraTa 0uer ar cd comer itted as of AugLs: 27, 2021

15.3. Executive management

The exzcutive maragement is charged with running the Company in accardance wity the values,
strategies, policies, n ans and hidgers eniorsed by the Roard. The exeoutive manag=rent hzs all
pcwers exczot for the dezermination of the Company's strategy, the supcrvision of the excoutive
imanapement, snd Lhe powszis reserved (e Lhe Buard of Dircclors and Lhe general shaiznolders’
imeeling oy law, the Arlicles o Asscdz o and Lthe Company's Cuorporale Goverrance Charler

The executive management shall meet ot least once a month.

Al Lhz dale cf this Annual Reporl, the cxeculive ‘nanagement of the Company corsists ol the lol cwing

members:
Name Paosition
Olivier Taelman CEO
Loic Moreau CFC

The Chiel Execulive © T cer is responsikle Tor the day-Llo-day manzgement ol Lhe Compariy. He sy ba
granted addilonal well-delined powers by the Board of Direclors. He has dirscl operalional
rzsponsibility for the Compzry anc cversees toe organization and day-to-dzy mzragemer: o
subsidizrizs, at-liates and joint ventures. The Chiet Zxecutive Ofticar is responsible for the execution
and meragemesr- af the outenme af all necisinns nf the Enarn of Lirectors.

The Chiel Excculive Ol Micer leads iz exceulive manzgement within the [ramework establ shed by Lhe
Ecard ot Directors and undarits Lltimate supervision. The Chist Executive Crticer is appointed and
remaved hy the Bozrd of [ rectars and rapartsdicectly to it

24
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The following ocaragraphs contain brief blograones ¢ the current members ¢f tao exccutive
imanapement o in case of a leg:l entily being a member of exceulive managesment, ils permanznt
racresentative.

Mlivier Taelman - fteference iIsmad= ta section 15271,

Loit Moreau has served as our Chel Finegsicia! Officzr sinve January 2022 From 2008 thirough 2021,

he held various senior roles a1 GlzxoSmithKline alc. [G5¢), including roles in Mergers and Acquisiticns,
Cerpn-zre Development and Country- Chief Financial Officer acrass different geographias. Prior ta
GSK, Mr. Mcrezu bullt his career ot Ernst & Young Global Lmited |Zxternal Audit) anc
Pricewalet hcuseCuupers (Curpurale Sinance). Mr, Moreau holds =i Exewutive Masler from Lhe £wole
Supérieure des Zciznces Commerciales d'4ngers School of Manzgement, France, and a Mzster ¢
Finz-ice [rom Sclvay Uriversily, Belgium.

15.4. Conflicts of interest

Dirzctors and members ot executive manzgement zre expected zo arrange their perscral z2nd business
affairs so as tn avo  eonflicts af inserest with the Cnmpany. Any tirector with = conflicting finanda
Intercst 135 cortemplated by article 7:2€ of the Eclgian CCA) on any matter ozfore the Board of
Directors must bring il Lo Uiz allention of the (zllow ditectors, and ke no parl i any delibzration o
voting relazed the-eto. The Co-porate Governance Charter contains the pracedu-z for trzrsactions
Eetween the Compzny and directors or membe-s ot execi.7ive management which z e 1at covered by
tha legal provisions on ranflicts of int=est.

112021, cerlain directors declared a conflict ul interes . The fullowing dec sralions were made in Lhal
1especl.

Extract from the minutes ¢f the Board of Director’s meeting of June 4 2021

"In ozcordonce wath articlz 7.86 of the Beigian Code of Componies and Associations ("CCA"), prior to
the deliceration and resalurian by the boneod, the follo sing statements werse made: "obert Tauh hos 2
confiict af interest aof a financial nature, within the meaning of Article 7:96 CCA, with the propnsed
approva' oy the boara of dircctors of the consultancy agreement between the Company and MINV SA,
a comgany controlled by Robert Tauk, Therefore, Boktert Taub wiii not partic'pate in the Jeliberation
ur vole on Lhe resolution regorJing Uhe vpproval of s consulluncy vyrezinent.

The proposed consultancy agreement with MINV SA gives the Company access to the exsertise and
experiznce of MINV 5A and ts representative (Robert Taub), in particu!ar in relation to bullding resuit
criented Leurns, leading tress coliurul globu! cigunicutions, und execuling uegaisilions, funa rasings,
divestilures, parinerships, jinl venivrzs vod license oureeinents giobolly,

The proposed consuitancy agreement witi ViINV SA 15 for a period of 12 months and provides jor ¢
totol consultancy foc of up to EU'R 120,000,

The hoard of directors is af the animian that the propnsed consultancy agreement with MINY SA i<
Justifiea and in the interest of the Ccmpany Gecause of MINV 5A's expenience and expectise which will
ce very useful to support the business development activities of the Compony and 10 actiely help
management during the investor roadsnows the Company is gianning auring the coming wocks.

After discussion, the hoard of directars decides to approwe the propasea consultancy agreement warh
MINV SA. Rohert Tauh dia nat participate in the deliteranion or sote oa the appraval of this cansuitancy
agrecement.”

o
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Fxtract fram the writter nnan mous resalutions ot the Bnars at Rirsctars dated luly 15,2071

“The remuneration comm!ttec of Nvxooh met yesterday and reccmmends that the board sf directors
approves an exceptional cne-off bonus to Qlivizr Taelman, CEC, for the success of the Nasdag °D, in
un omoun! of EUR 150,23C.

in ccesrdonce with Article 7:95 of the Belglan Code of Companics and Associotlcns ("CCA®), It ke
proposed that this resciution of the board of directors is adopted by unonimous written consent of the
unectors,

&y way of preliminary statement, it is aotea that Olivier Taelman hos o eonflict af interest of a finnnoial
naturz, within the meaning of Acticle 7:9& CCA, with the resolution vhich i1s progosed to be adooted
&y the coara. Therefore, Clivicr Taelmaon wil! not partic'parc in the vote regard!ng this resoiution.

As regards the praopased bonus for (Viviee Tneiman, the board af directors is of the apinion that this
conus is justified in view of Clivier Tae!man’s rcie in the Nassaq IPC and the efforts that were and will
ce requested from him."

"Prior to discussing and resolving on the next item on the agenda, In accordance with Articie 7:95 ¢f
thz CCA, Clivier Tuziman, CEO, stuted hu! he hus o vonflicl of interest of v finuncicl noture, wilthin the
meaning cf Article 7:26 CCA, with: tie proposed sgpreval by the board of directors of cartain chonges
tn kis remuceration package to be efjective as of 1 September 7021, Theeejoce, (Vivier Taeiman did
not partcipate 'n the aeliberation or vote on the resciutions regarding the approvo! of his new
remuneration package. his New Agreement (o5 dofined beiow) ond the potential remuncration spiit.

s proposed tho! tie Jullowing elenents of e recuneraion packuge of Olivier Toeliman, i s
capacity s CF0) af *he Comprcy, are changea as failows:

() ws of 1 Seplember 2021, u fixed unnual bose rermuneralivn equol 1o the EUR eyuivolent of USD

450,000 (compured (o o fixed uniual buse rermunieration of EYR 200,000 przviously), and

i, a5 of 1 January 2022: o short tcrm varichle remuncrotion (or short term incentive, “STI")
consis (g of u casn bonus eyuul to 100% of the fixed annuul base remunzralion (euimpured Lo un
STi of #02% of the fixed ann.al base remunzraticn previcusly, in cose the veorly obfectives as cet
Ly the bourd we achieved fur 100% (1! being understood tho! (x) fue un uchievernenl below 75%
of the yzarly objectives, in principle no 5Ti wili be cue (unlzss the board, upon the proposacl of the
remuneration cammittee, aecides at irs discretinn ia neverthieless groar an STl of maxirmm 75
(v) for an achilevement between 75% ona 125% of the yearly objectises, an £Ti between 75% and
125% sha!! Le due, pased on v lineur caicolalion; ond (2) fur un uchiievement of more thur 125%
of tie yearly objectives, the coard, uzcn the propossi of the remuneration committee, moy decide
arirsdiscretinn to grant an 5T of mare than 725%).

Tals new remuneration package Is part of @ broadcr rcorganization of the way in which the Company
and Ollvier Taelmon ccilaborate. Indeza, o light of the continuous exvansicn and the increosing
imporiunce of the interncliznul octivities of the Campony, ond v ullow o more flexible work
crgamization, it 1s propesed thot the Company and Olivier Toslman mutuolly agree to terminote the
existing employoent coateast of Gavier Taelman with the Comnany nnd that the Campany ana Glvier
Taelman enter intn an nareement nursuant to which Olivier Taelmar will perfarm his funcrians as CFQ
cftne Comgpany cn a self empioyed basis going forward (the “New Agreement”). It Is further proposed

o
o
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that vnaer the New Agrecment, in odaition to the fixed annual base remuncrotlon and the 571 as <ct
cul ucove, Olivier Tuzlman will be entilled (o reczive ¢ lung Lerm incentive (“LTI7) in the fuem of the
grant of warrcats in accordance with the Company's remureroticon policy as approvea from time o
time hy the sharehalders’ meeting of the Compnay, and that Glivier Tae!man will continue ta benepir
jmm a company car, a laptap, o mobile pnane, an accupatinnz! pension schieme and a bospitalization
insurance.

rinally, it is noted thot in view of said internationalization of *he Company, a ramuneration split
netween toe IS and Belgium ray he put in place for OQlvier Taelrman in Phe futiuee (a< a re<ult of which
part of his remuneration may he borne by ather companies af the Nyyonn group).

The beard of directors is of the opinian tnat the progcszd new remunercticn pockogz (i.e. the proposed
Jixed vnnual bose rermuneration and the proposed ST, os well os the proposed New Agreement ond
potential remuneration split, are justifizd ond in the interest of the Company (o) in view of the
internationalisation af the Company, Ofivier Taelman’s rale within the Company and the sffocts thar
arz requested jrom him, (b, because the progoscd remureration pockoge (s in linc with market proctice
us cuninred by u cenclimarking exercse done by the remoneralion womenillez vod o) becuuse u
remuneration sphit is in line with marker procticz in @ aroup with international activitias. In addition,
an ST! af 1N af the hase remuneratian in case the nareed upan nnyectives are achieved for 1005 i<
in Iine with the Company’s remuneration golicy, asis the LTI proviaed for in the New Agreement.

After discussion, the bour of Jirectors fexcluding Qlivizr Tuelmun) decided ununimously o upprove
Ofivier Tuziman'’s proposed nzw fixed unnoal bose remunersiion, his new STV ond his eligibility [or on
{Tl, as well s the t2omination in mutual agre=ment of his current employment contart, the entering
inta hy the Company of the New Agreement ood a possible future remuneratian split hethween the (15
and Belgium.

The bocrd "excluding Olivier Taelmon, further resolvea unanimous'y tc grant o powzr of citorney o
Acbert Toub ') to grepare, finalize and sign on agreement to terminote the existing empioymeant
contract af (Niaer Taelman witn the Campany and the praposed New Agreement, (i) to prenace,
finalize, amora and slgn any cgrcement or other aocuments Including any omendment of the New
Agrzemnent) us muy Le reguired or useful o put o ploce o reruneraion split belweern the US ond
celgiur: for Olivier Taeiman, and (ii) tc prepare, finalize and sign any other (controctucl)
dacumentatian reauiced ta reflect ar implecoent the ohove resolutinns nod changes.”

Exlracl rom Lhe ‘ninules of Lhe Board of Direclor's meeling of Sep.cimber 17, 3021:

"Prior to discussing cnd resclving on the first item cn the cgenda, in accordance with Article 7:96 CCA,
(Hivier Toelman, CFQ, stated thar he has a canjlict af interest of a finoncinl aature, within the meaning
of Article 7:95 CCA, with the proposed grant of warrants to i by the tcard of directors. Therafore,
Ofivier Toelman cid not participote I the deliberation or vote on the resolution regard!ng the grant of
warrcils Lo him.

£ased on a recont Block Scholos Mustrotlon of the value of @ warrant, it is proposed that 33,240
warrants orc granted to Qivier Tae'man, o5 further exploined in @ aocument submitted to this meeting.
itis further proposed that:

In accordance with Clause 4.3.1 of the 2021 Warront Plan, the cxeorclsc price of the woirants

grunted o Clivier Tueliion amoun!s o EUR 25.31 per warrant (whith is e ovzrcage closing price
of the Ccmpany's share on Euronext Brussels over tie thirty (20) day period preceding today's dote

o
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(Le. the dote of the offer of the warronts tc Ofivier Tac!man) and which was lcwer than the last
clusing price o) the Coripuny’s shure on Eurvirex! Erussels prior 1o leday’s dule), und

- The ather terms and canditians of the warrants granred ta Oliviee Taelman shall he in acrordance
with the 2027 Warrant< Plan.

The booed of dicectors is of the opinion Uhal the propesed groot of 23,240 wosron!s under Liie 2021
Acorant Plan ot on exercise price of EUR 25.31 per warrant is justified and in the intzrest of the
Campany (o, in view of Dlivier Taelman’s role within the Cammpany ond the effarts that are sequested
jrorm nim, (6) becausc the proposcd grant of warrants k< in iine with the Company’s remuncraiion volicy
us vppioved by (he shurgnolders” meeling on 8 June 2021, und (c) Lecvuse vpun exercise of all sucl
warrcnts Olivier Taslman will hove to poy an exercise pricz of in cggregate EUR 841,304 .40 in cash to
the Compuiy, wiich vill increase the Compuriy's nel equily and liguidities

After discussion. the boord of dircetors (excluding CIN'er Taelmaon) declded unanimously to approve
the grant vf 33,240 warrants voder Uie 2021 'Auirant Plon lo Oliveer Tuelmon 2! v exeicise prce of
EUR 2531 per wurronl.”

15.5. Related party transactions

In 2021, no = ncunczments were mace pursuant to article 7:97, gd/1 of the Belgiar CCA in respect o7
related party transactions.

15.6. Deviations from the Belgian Code on Corparate Governance

The Company appl cs the ten corporate zovernance princlplcs contalnzd In the 202C Cocc and
complles with thi corporate governance provisions set forth In the 2020 Ccde, exceptin relaton to
tha fellow ng:

1. In dev at on af pravision 4.14 7 ~he 2020 Code, nn independ=nt int=rnal audit funrtian has
Leen eslablished. This deviglion is exulaingd by Lbe sice of the Company. The Audil Comeniles
will regularly assess the need for the creat cn of an incependent interral audit furction and,
where appropriale, will wall upon external persons o conducl sped’c internal auuil
assignments 2nd wi | infarm the Roard of Directors o° ~heir autcnme

2. Frzviously, share options have been granted to non-exacutive directars and the Company
dces not excludc to award chare basedircentivas To the non executive directors, upcr advice
ct the ~emunarztion committee, r 172 tuture. Tais is contrary to provision 7.6 of the 2020
Ccde that orovides that no stoc< optlons should be g-anted tc non exccutive boa~d members.,
The Cormoaany believes that this prov sion ot the 2020 Code is ot appropriate a~c adapzed to
Lske inlo account Lthe reclilies of corvanies in the iz sciences industry Lha. are stil in =z
develnpment phase. Notably, the abil ty to remunerate non-pxecative directnrs with share
cpticns zllows the Compary te [imit the portlon of remuneration In cach that tha Company
wiould athenvise n=ed to pay fo aftract or ~=7ain renawned experts with the most relevant
sk lls, know edge src expe-lise. The Cormpany is of be opinion thel granliog non-execulive
directors th= npport.unity to be remurerated in nzart in shas=-hased inc=r-ives rather -nan all
in tash enables Lhe non-execulive direclors Lo lick their alTeclive 1emuneration o Lhe
rerfnrmznce of the Campany and to strengthen the alignment of their interests with th=
interesls of the Compzany’s shareholdes, Tois is in e inleresl of the Company cre ils
stakcholders. Furthermore, this Is customary for clrzctors actlve In companics In the Iz
stiences indastry. In any evenl, the Compezny intends Lhal Lhe porlion of the remuneralior
rayzble in share aptinns will he limiten

3. In deviation of provision 7.6 of the 2020 Ccde, the non-executive membe s ot the Scard ¢
Directors do not rzcelve part of thelr remuneratior |1 the form of shares. This dev atlon Is

o8
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explained bty the fact that the rrterests of the non excoutlve membes of tho Board cf
Dirzctors are currently considered to be sutficiently oriented to thz crzation of lorg-term
valuz [ur Lhe Cumpany. dlse considering Uiz facl thal sume of them glicady hold shizres and
some ot them alrezrly held share cpticns, the value of which is based on the value at the
shcres. Therz®ore, the payment In shares Is not deemcd neceszary.

4. Pursuars to artcle 7:91 of the Belgian CCA and pravisions 7.6 and 7711 of the 2020 Cnr=,
sheres should nol vest and share oplions should nol Le exciisable within three vedrs as of
thair granting The Tompany s Boar of Directors has bheen explicitly authorized in th=
Cumpany’s Arl cles of Asscdizdor Lo deviale hici Lhis rule in conrection w b stock vased
inc=r-ve plans, compensatinns, awards ann issuancss ta employees, dicectors and <ervics
providers of Lhe Company and/or its subsidiaries (lror Line W Lime). Trz Company is of Lhz
cpinion tha: this allows fer morz flexlbllity when structuring <hare tascd awards. For
exerizle, il is cuslomary "o shdre neentive plars W provide for a vesling in severdl
ins~alments aver a well-definer period of fime, instead of vasting 2ft=-~hree year< anly. This
seems 1o be more in line wit1 prevailing pactice

5. Indeviation of arovisicr 7.9 o thc 2020 Coce, no minimum threshold of shares te be held by
members nf the executive management team is set. Th s deviation is explained hy the fart
that the Imtcroste of thc members of tho oxecutive management tcam are currently
considered o be sutticiertly orient2d to the creation o~ long-term value tcr the Compazny, zlso
vonsidering Lhe lacl Lhal some of them sheady Hold shares and some ol Lthem 2 ready hold
share aptinns, the value of whick is based on the valiue ~f the shares. Therefare, setting =
minimum threshold o7 shaes to be held by them Is not deemed necessary.

15.7. Diversity palicy

The Company has ot adopted a divers ty policy. This is pxplzined by tae size nf tha Campany. As tn=
Ccmpany will grow and become maorz mature over time, the Boarc will assess whethar znd when |t
waill Le dewined app-opriale v adopl @ Jiversily policy.

As far as gender diversity is concerned, nns fourth of the memaners of the Campany's management
tzam are womrcn and, as of Ccoember 31, 2021, 50% of the tota work force of the Comoary were
viomeri.,

At the level of the Snzrd of Directors, ane nf nu- right bozrd members is currently Female. By lanuz -y
1, 2025, at least one third of the members 0 the Raard of Direcors misst b= of the opposite g=ader.
The Bozrd [2nd In particular the nominating and corporate governancs commitiee within the Eoare)
will tzke aapropriate actlan to ensura tc timely comply with this recuirement.

15.8. Remuneration report
15.8.1. IModuilion

In linc wzh the Company's ~emunarztien pollcy, non-exacutive directoss recelv: a “ixed annual
remureration In casn In considerztion for thelr memboership of the Board of Directors, regardless cf
Lhz number of mezlings Lhal zre held in g velain year. In aduilion, non-execulive direclo s who gre
members ¢f one or more commillees o Lhe Board of Cireclors imay receive @ fixed annuz
remureration for their menbership =7 such commitizels).

Non executlve dirccters dc notreccive a varlable remuneration ncasn. They may recclve shzre based
remureralionin he forn ol @ grarl of warrants,

Fina ly, nor-=xeri tive dicectors are entizled ta reimbursement ot reascnabl= cut-nt-pncket pxpenses
lincluding travs and hotel expensss).

o
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Exccutlve directors do not ecelve zny remuneration In conslderztien for thelr membership of the
Buard of Cireclors. They will reweive remuneralivn as members of the execulive manzgemenl

Brard fees appl cane ta 2021 are included in the tabl= helow.

DIRECTORS
Remuneration
camponent

Shart cescription of main aravidions

Bace “amuncration Chairman of the Eoard - Non-cxacutive director

Arnual fives fge of € 50,200

nzependent non-eseoutive direcion

Arnual five: fue of € 25,200

Cther nonereacutive dirertors

Arnual fixe= fre of £ 25,700

ZIVEINENCE CImMMiti2e

Chairnan of the audit conirittee Arnual fixe: fee of £5,020
Memeters of audit commritiee Arnual tixes tee ot £ 2,500
MemEers of remuneratian ocmmitee Arnual fikes fee of € 2,520
Memeers ofscie1ce & techrology committce Arnual fives fge of € 2,520
Members of the nomiratng anz corpo-ate | No fes

Memeers ot Cochlea” project steerning commitiee

Arnual tikes tee of £ 10,200

Enecutiva direcicre

Kot ramuncratad f2r mandale a: exacutse
drertar, cemunerated A< member  of
executive menagement

Fringe 2enefte Non-executiva dvectore

Reimbursaman: of r2asznsble cut-of-poc<e:
wxpensus | noluding  tavel  ard  hotel
expensszs)

The remuneration of the members o execuzive maragemenrt consists ¢f three main elz=ments: (al 3
fixed annual case remuncration, |b) a snotterm varlable remuncz-ation (or short 1orm Incentlve,
YSTIY) cursisting o @ cash Lenus, and [c) @ lorig-Lerm incenlive (“LTI" consisng of wairanls.

The target o-oportion of these three elements is: 1/3 fixed base remune-ation, 1,3 STl and 1/3 LTI

Mzre detail -ezarding zhe remuneration of the members of executive management s out in the tablz

kelow.

MEMBERS OF EXECUTIVE MANAGEMENT

Aemuneration cosmponent

Short description of main provisons

Fase re mieration Fiaerd zm=imn-

ringe benahts

Compeny car, leptop, ohane, “Epresantaticn al owence

Nge and rigk provisions

Fension p an (N<ed cotributiznl hea th insu-an e

Shorterm inzentase |STI)

yearky parformance bonus, 35 farther detsiled be ow

og ternincertive | T1)

Farticination i1 <hare aption pass, as furter desai ed halow

Short term incentive plan: YEARLY FERFORMANCE BONUS
Main provisions 5ho-t descrigtion

Jerfarmance evela One cZlendar year

Target banus Ne&

Jericrmance critena and comesponcing pago st | One ur more indiv dual or Zoripany perfunmanoe criteria objectises) acx

ue s cetermiwd

cetermined:

dezices cthurwise)

For zach obeclive. 3 tzrg2t and co°rapInd n2 payou: ede a'e

- I"otjective 15 LUK achievad: tu | payout 0” tarzeted payout level
- I"otjective 15 achieves /5% ir pracple nc payout |but Bzarc car

- IFotjective is achieves >75%; ard <1253 payaut bevwzen 75% anc
125% baced onlinazr calculation
« T objective is achieves >125%: ourd zun decide pavoul >125%

Tale lztin nfhan s

The tatzl banue is rorwp=sed of e <om af the payou levels related -0
the vErio s pertormance riteria (I rore then one)

Jayrrent madalities

Faymant in ¢ash or 2quisalant (bt notin Company warrants|
100% of the h-naus is paid at nnce
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Long term incent ve plan: SHARE OPTION PLANS

Main prowisions Shart description
“requency of offer No praeset frecuency
‘er'armance ¢yel2 NA

Ta‘mer nimeer of 2fferad chara 2pton: N/

Zxarcice price

valLe of unce’lying shares at date of offer of share opt ore

Sxercise puriod

Fine vears rom date of offer of sha-z cptions

fecfnrmante  ceftecia ard  carecpend ne | NA
after ng levels
Calesketion of nurber of afferac share 2ptions N4
Vesting Options haund price to 2021: vesting in th-ue trancres:
< 13 ~f nffersd sha-r nptinns wests upon affer
- 1/3 2t oftered sha‘e options vests on tirst Ennivarsary o1 offer
« 13 ol offeryd shasu options vests on second anniversary of offe
Nptiaas issued pursiant ta 2021 pan: uesting i four tranchas
1/4 21 offered sha‘e oprions vests upcn offer
- 14 =t offerad sha‘e oprions vests on first annivarsary 21 offer
« 14 =f nffersd sha-e nptinns wests an sovond anniversary of nffe-
14 21 offered sha‘e oprions vests on this anniversary of o'fer
Jecantion nN&

As Lhe Company only beczire a listed cornpany in Seplember 2027, and therefore e oblig=ticn W
draw up a remurerat an report pursuant ko Article 3 1, §3 CCA (as amended effective a< of May 16,
2020) was rot appliceble to the Campany b=*zre <uch time, the Campany does ot hzve r=adily
available the Information for the finondal years prior to 2020, Hencee, In this remuneration report, only
acomparison W 2020 i made. As rom nzsl yeer, Lhe remune:sLicn repor . will include inommalion

rzlating tc additional years prior ta the

reportad year {with a maximum of Five years prior to tha

racorted year znc with the year 2020 beirg the ezrliest year in tha compzrison).

15.8.2. Tetalremuncration

Total remuneration of directors

TABLE 1 - TOTAL REWV UNERATION ZIRECTORS
\Vanaala
lx=¢ remuneration samuneration
Basa Oma- Iultl- Extra- Frogortion
Nama, remuncera | Attandonce Bnnge year year ardimary  Persicn ol of ‘oied and vanable
postlan tion AL benefirs  warizhie | warlahls ems sypansa | ramuneration remunpratian
Robart 1aua 515 0 4.1:=0,54 bxez: pLUSRE . 3
o 0oz too | 001 00c 001 6L6305:
eqocuTve
5 (c, (e} ;
[y Veriabke. 2.00%
Janke (i} bxez: e
Dittm=r
Nea- ooz 0.0C C 00 0,02 0.0 0,02 0,00
escLuuve it
drector Varlabke: e
largem 30 02C.00 xez: 10C.00%
Heorlwen bt
Nen- oot 0.0C oo 0,02 0.0C 001 30.0Z0,00
CAXUTIE {c)
director Variable: 2.00%
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Kimim Rakic E R Faw an,rov
N . . - |
0o 0.0C c00 0,02 0.0C 0,01 30.020,00
e ©
drecior venablke: JL0%
Densle 4081123 Mxez: 100.00%
Deyo
Mo ooc 0.0C oo 0.02 0.0C 00 40.81333
AFCUTRG (]
diecion Veriabke. 2.00%
Rha 9 15F /T Fypn* 07, ros
lohnar-
o nas anc rnn 0. naoe 0,0 9 156 67
Nca-
te)
CLXCUTAE
drecior Variablke: 2,00%
Pioe e Ak S AR
Giarellc VoL o L0 0,0J UL Vol b5k, bY
- Fiil e {c)
Non 275,00
EXECUTIVE 00z 0.0C coo 0.02 0.0C 003 27.500.00
drector vy
Pierra Mxes: 10C,00%
Slaralic 114 03€ 68 oo 0.0C C 00 0,02 0.0C 0,03 113.056 68
TCTAL Veriable: 2008
Lan Lansswn 275, Faw an,rov
el ooz 0.0C c,00 0,02 0.0C 0,03 37.520,00 [~
e i ©
direcior Variablke 1,008
Olver
aclman %)
Feovannw c,m nas ane r.nn 007 nor 0.0 0,00
duector,
N
Noles:
1% Olivier Tzelman is rot remunerated tor the performance of Fis mandate 25 execut ve dirzctor

as stich; he sremun=rared as membe - nf the px=cutive committee |see brlow)
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1a) Board fees composed as setout in the following toole:
2021 board faes
I<ed
lxed anual “ee
ixed annualtez  ror

Sixed Fixad annual | annual Fyod Fixed for member

annual feotor ec tor anncal tea | aanJaltea | Hiwec annual | memzer ot

*ac for indeaendent | other for tor fee ‘or of cicnce  Cochlear

107 non- 1201 cazitman merrber merber of A project

avecurva | esecutive awecutiva | of audit of aLdit remuneration | techqoldgy  stgering

Fairnan | difector Jirucior corrmittee | committee | committew comnittye  comrittue Total
Rohwe-t |
Tauh S0 000,00 2.500,70 52 570.M
.atks
Cittre~ 0.
.urgen
Hamnbracht 25.000,00 252000 2.500,20 30 020,20
Kuvin
Rakin 25.000,00 Torom RN R (]
Nerald
Devo 25.000,00 252000 1.665,£7 2.50Z,00 9.165,57 | 40 833,33
Riza
.ofnEon
Mills 8.333,23 833,33 9 136,57
Fiorre
Gianellz 25.000,00 2.50Z,00 27 520,20
a0
ERITENY 2500000 2 507,00 27 57°0.M

1ol Janke Dittmer renounced to reccive any coare fees

Ic) Fee tor the pericd as ot August 27, 2021; composed as set out in the table under [z) above

12 Salary pursuznt to employment agreament between Plzrre Glonello and the Company for the
role of Plerre Glarcllo as medical director of the Company ane day per woeck.

1) Fringe benetits consist o the reimburszment ot out-ct-pocket expznses (mostly travel
related).
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Total remuncration of members of exccutlive management
TABLE 2 - TOTAL REMUNERATION MEMBEES OF EXECUTIVE MANOGEMENT
Worluhla
Fixad remureraticn remUnIraTon
Ko Fatrs Propor-bom
renimwase |AHencdeee Froge Cine-vaur Wl war ordinary vand len Tetal of fned and variable
Nanes, pos tion tion tes baretit: | varkble varkbis kems caxnze | rarwneratics remuncration
O Mar adman LT F Nal M Mater Jarsaa rm aroe| " AR2T 130627 Fised: EU %
e ) (ot ies (4 Briismas TR 29 34%
Fabion Sawez Genealez |*) EALL P Na 000 o | ume 258 e o + axa e L1203 5 EA%
€O 'util Sece oar 32, 2021) 1, © vanable: £4,26%

Nntes:

1*)

1a)

{1=]]

Acting via ActuaRlsk Conculting SRL.

Fringe henehits cansist ot compasy rar (€ 8,467.9%), lap=op and mahile phone (£ 756,

rearesentatinn allnwances (€ £,200), hezlth insurance (€ 2 974 84), <ectaral premium and ecn-
voucrers (€ 317.6¢) ond meal vouchers [€ 1,501 14,

The "one-yzar varizble” ramuneration ot Olivier Taelmar consists of | | an excepticnal crne-ot-
kenus of € 150,000 n re ation to the suceesstul Nasdag (FO in July 2027, 2nd (i) tae veady
rerformzance nenus as further dealedin Table 3 below.

The "mulli-vear varisble” rerioeslion corresgords Lo Lhe “surplus value” as caloulaled in
Tablz d below.

Def red cantdbution pension plzn.

As 2 rasult 07 -he Furonest Brissels IPO in S=ptamhber 2020 (whirh was ore possinle “Fxit” far
rurpnses ot the extranrdinary vatiakle campensation dasrrihed in this nete], ActuaRisk
Censult ng SRL was cntitled te an extraordinary wvariablz compensation that would becomz
payable by the Comoany when ActuaRlsk Corsulting SRL would Invelc: such comaznsaticn
AcluaRisk Consulling SRL teuld nol inwoice Lthe Company prion lo March 18, 2021 (i< six
months fo lowing the Euronext Brussels IPC), and issued the invoice on July 12, 2021,

The extrao-dinary varlatle compznsation amounted to € 3,702,285.99, bascd on the
prindp es sel oul i e Tollowing Lable:

C[xiz Value (€) Variazle compenszt on

[ n % aFt=e Fxit valus, rxcl VAT)

© 65 007,000 0%
= 65 007,000 « 300,000,000 0.35%
> 300,020,000 0.50%

whereby 1z 2xlt Value equals the clos ng trading price of the chares =f thz Ccmpany at tha
Lire AcluaRisk Consulling SRL irwuices Lig Company, mulliplied by the number of thes
cutstandirg snares of tne Compay.

Specifically, the Exit Valuz amounted to € 741,827,197, based on (a) 25.£37,859 outstanding
shcres of the Corroany on tho date of the Invelce, |b] a clcsing trzding orice of the shares of
Lhz Company cr Nzsdag or Lhe date of the invoice ol USS 34 .62, and L) a USS/€ exchangs
rzz= on the date ot the invoice of 2.1871, which led to an extraordinary var able compzisation
of € 3,707,285.90.
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Table with notes regording the performance

TAELE 3 - PERFORMANCE (ONE-YEAR VARIABLE REMUNEZRATION)

Relative
Daserptian of performance weight of a) Measured performance
riteria and wype of applicable perfarmance b) Corresponding
remuneration criveria remuneration (ELR)
Clivier Taslman “linira nhjectives 1% | A | o
CFC |
by 47790 43
Commercia objectivas 3% | al | 60%
b} 32.193 63
Dpweationml chjsetives 1% | 1258%
b | &1 E97.00
TOTAL 137.381,15
Fablan Suarez Goazalaz | None NS al Nff
-1 -
CFo b} Ni4
TOTAL NfA
Noles:
* Arting via ArtiaRisk Consulting SRI.

(¥
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15.8.3. Share bosed romuneration

TANLE 4 - HEMUNLEATIZN 1IN SHAHL U0

Irfrem aeica sl the rape s 4 (il ywo s
Tpenrg ixing
\B3in concibioas of the thars ot cn plaw E3tarce Darwg the voar balaxe

3| Nurber ot

1ha‘e cphione
vmted
biVake ot
Numbar ot ancery ag
Wi 3| Mambarct | charec & cate of
opticro shar: optiom verlig
reldbt rol o*lered < Vil
yet verted o) Value of cxechas price
st the urdedging 4] Surples velue
Cate of Exd of Ixzrzze beginaing | shercs 2 detc @ det: of Share
Newx, kertification] Jete oF veskrg cf helding peried Cxorzise | of the poor of offer verlig optism aot
peaiticn ¥t den e oo trenche | peried | lfrow o] prics [**) {* [** e westee
Nober Fouk ha
Mot caczsine
cheivr an
Jardec DRkimer A
Mot cxczsine
ai-cclor
D3gen Hee dredit |NA
Mo rcse. s
nlwrav
Kevi Rekin T30F 2010 |02/11/3015| 12/12,2008] VA CS Clel olad 0 p
Horese 1 b (R
nleran
Finsaid 0wy ELEEE GRUEE BN i ENREE BT ' ola) [ E
Mosese=she GRS 3]
ol ey
Flari Gbreln CEGCESTN [ETRRETTE ETEVRTTE B RN R [ B ofa) 0 E
Mot-o1e 2 0 (R ENATL
ni-wrane

Fits Schacon Mle | NA
overe= e

oy
Fan Jemssce NA
Mot cxcssine
aiceetor
Nitsles Twdman  |F3OP X0 [mapressoea] mang 200 va TR RS
(0 3120008
)
FANP IR |28 55003 000001 | va FTNGREE) BEEECED i 00 i E
My nws N
E
)
Laldb XY DALY 02 Jo M) 2002 A L0, 102)) KL, Lls) o) v A
10 nws| h) n)
......................... (i LN Peeai
)
Ladb XJu DALY 02 oMM 2022 A L0, 2020
(AT TN
300 X321 | 27,00/2000| 17,09,2028] A 1,001
25509, 1025
TOTAL
Fabiar fusrsx
Conzalez 1" sarxe [13xes017]13x06,2000| v a 1306007 158,32 cler ¢|o) 0 3
o 13,06/3302
Notes:
1" Acling via AcluaRisk Consulling SRL, sul holding e share oplions perscrally

~
(21
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i**)  Share options held/granted/vested under the ESCP 2013, ESOP 2016 and ESOP 2018 o ans
each give right Lo 500 common shares; share oplions Feld/granted/vesled order he ESC®
2020 and ESOP 2021 plzrs =ach give right to 1 common share.

In additinn to the information includad in Tahle 4 abov=, during 20771

e Kevin Raklr exerciced 54 ESCP 2015 shzre optlons,

* Dorald Deyc exercised 54 ESOP 2015 shars options,

e FPierrs Gianelln exerrised "1 7 FSOP 20016 snare aptions,

e Olivier Taelmar excicised 1 ESC® 2013 share gplion and 199 ESOP 2018 share wplicns,
¢ Nnn= of the other dirertnrs or membhers nf exerutive management exercised any <hare

cptions. and
= Noshzrecplions held by any of the direclers or mernuzis of execulive risnagement expired,

The Campany dees nat facilitate the =ntering into o7 derivative cantracts r2 ated to share nptinns, nar

dces the Company cover any risks relatzd to saare options.

The kay features ot the varlous share optlon 2 ans are largely 72 same, and can be summarlzec as
[ lows:

Form of <hare nprinns: reg stered farm.
Trancfer of srare optlons: unlzss the Boa-d o7 Directers dezermires ctherwlss, the chare
cptions cannot be so d, assigned, transterred, pledged or othz-wise encanberad by the
heclder of the share ogtions.

e Number ot sharzs to be issued Lpon exercise ot share oation:

o ESOP 2013/E50P 2016/ESOP 2018: coch share ootion can ke exercised “or SCC new
shizrus, Laking Lo acvount the share splil gl a 500:1 1alio thal was dedaded by an
extraordinzry sharzholders' meeting on February 21, 2020.

o ESOP 2D2C/ES0P 2021: 2ach sharz option can be exzrcis2c for one new sk are.

¢ Stock solit: In the cvent of o stock =glit of the shares, the numkber of sharcs o be lssued upon
thz exercise of the sharse options s-all be adjusted zccordingly
e Durzticn of the share options:

o Teriyears as of their issuance,

n Contractual expiretion period of five years as n®tn= grant, which periad <hall nno
case exceed the ten year p2iod as tro issuance.

¢ \Vesting of share aptinns:

o ESOP 2013/ESOP 2016/ESOP 2018/ESC? 2020: unless Lhz Buard of Direclors
determines atherwice: vasting in three tranches: 1,3 (ar 34% in the rase of FAOP
2023) ol Lhe shz'e uplions granted vesls upon the date of wianl, 1/3 (ur 33% nthe
case of ESCF 2013 vests on the flrst anniversary date cf tho relevant snare option
agreernz-il, 1/3 (o1 33% in the casz ol ESOP 2013) vesls un Lhe secornd anniverszry
date of the relevart share cpticn agrezment.

o ESDP 2D021: unless the Board of Directo-s determings otherwise vestingin tour
trznches: 1/4 of the share optlons zranted vests upon grart, 1/4 vests or the first
anniversary of t72 grant, 1/4 vests on the second a2 niversary of the grant, 1/d vests
cn the third arriversary of the gramt.

e Exertise ol share oplions:

n FSOP 2013: vested share nntinns can he ex=rrised at 2ny fime during the year.

o ESOP 201G/ESOP 2018/ESOP 2020/ES07 2021: vested share options can be exercisec
during the following exercise periods: (i) March Z unzil June 30: and (ii) September 1
until Nove-nber 30 of gzch year during which the share vplions -e valid and
excrelsable.
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¢ Censequencs of terminatinn o7 relationship hetween the nalder of the share nprinrs and the
Cumpany: Lhe exercise period and/or vesling per oo of Lhe share oplions may vary
depending on the clircumstances under wn ch the relationsnlp between the holder and the
Company is Lz naled.

¢ Gonverning law nf th= terms =nd ennditians nf tne snare options: laws of Relgium.

15.8.4. Severonce payment

During 2021, ro seve-ance zaymz-ts were cue or paid tc ary cirector or member of exzcutive
imanagement.

15.8.5. Uscofthe rghtic raclalm

The Company dozs not have 27y right to reclaim variable renurerat cn, hencze the Company dic not
use such right in 2027,

15.8.6. Drroyulivis rorn the remuneration pulicy

Muring 2027, no derngations were mad= trom the Company's remuneration paicy in respect at tne
remureration of the dirzctors.

In respzct ot the remuneration of the members of exscutive management, the remuneration policy
provides that surh emuneration consists ot thre= main elements, heing (3] a tixen annual nase
remureration, (b) a short-tenm variable reruneration (or short-term incentive, “ST') consist ng of a
cashbonus, and(c)alcrg term Incentive | “LTI") conslsting of warrants. Th target propo-tion of those
Lhrez elz-nenls is: 1/3 fixed Lase remuneralivs, 143 ST and 173 LTL In olther words, the Lz gel
remureralion packaye includes a largel ST| equa! Lo 100% o7 the Tlixed zrrual bese rermurerzlice as
wsell as an LTI having = value equzl tc Z0D% of the tixed arrual base remureration.

In rcspoct of 2021, the target STI of the Company’s C20. Oliv ar Taelman, only amounted to 40% ¢
his lixed annuz! base remunz-ation, Fowever, this “ordinzry” STl was coriv emented with an
exceptional cne-ott bonus of £ 150,000 n relation to the successtul Nasdzc IPQ in July 2021, br rging
tha to-al STl tar 2027 tn 70% ot the 2027 tived annual hase ~=muneration.

The Company’s CFO In 2021, Fab an Suarez Gorzalez (acting viz ActuaRis< Consulting SRL), did not
receivaany ST or LT fur 2022, Howevz-, in 2021 he received an 2xliscrdinary variable compe-isalion
in the amount of € 3,709,285.99 triggerad by the Company's IPO on Eu-onext Brussels in Szptzmter
2020.

15.8.7. Evolulivn of the remuneruion and he performance of the Coimpany

As sef ot in tne introductian of this remuneration report, the Comnany daes not have readily
aviilable the information related ta previous financal vesrs prinr ta 2020. Therefore, this
remureration repert inc udes the Information related to 2021 and 2020 only. Go rg forward, the
remureralion report wil each year inc ude informalion 12lating .o cre additional previcus vear (wilh
a maximurm of live years prior W e reporlzd yezr and wilth the year 2020 being .2 carlivst yea:
thz compsrson).

-
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Ycarly remuncration of the dircctors and the members of executive management
Yearly remuneration 2021 2020
Non-executive directors
Total remureratian (all nan-exesutive nirectors collective y) (%) 33 540,55 IRI.R53,86
Members of executive management
Fixed remuneration |all members ¢t exacutive manzgement callectively) 673,151.81 516,472.57

Variabl=  eraneratian  (all memasrs of exeoutive

collectvcly) (**)

ma nﬂan"Pn’

Tolal remunaral on (all members of exceulive manzggement collectively]

287,381.14

960,532.95

1,666,01C.00

2,182,082.57

(M} The total remuneration for 2020 cempriscs: board fees (annua lzec for directo= who were
cily erlitled Lo reweive board lees as ficim Seplember 21, 20201, les pursudanl Lo wensy Lanl
agreemz7t bztween MIMNV SA zrc the Company, and salzry pursuzrt o employmznt
agreement netween Pierre Gianelln and the Company

The total remuneration for 2021 compriscs: bood fees (annuallzed for directors who ware
citly ertitled e reveive board fees for parl of the year), and salary pursusnt v employmznt
agreemzant between Pierre Gianello and the Company.

1**) Fablan Suarzz Gonzalez (acting vla ActuaRisk Consulting SRL) rocelved o0 extraordincry
variable wompezrsz.ior ¢ he amounl of € 3,706,285.95 riggered by the Comuany's IPO or
Eurcnexl Brussz s ¢ Seplember 2020,

Yearly performance of the Company

Company pcrformance 2021 2020
Fingnudal perfuimance criteria (numoer vl of Lelz! performance

urileria) /6 0/2
Nan-finzncizl perfarmance cateria (number aut of tatal performanre

criteria) 5/6 212
Nez. profit [ne. loss! (consolidsled) [KEUR) 125,302) 112,245)

Yearly average remuncration of the employecs of the Cempany

Average remuneration of employees on a full-time equivalent basis 2021 2020
Employees of (he consolidaled group 90,758.95 86,55C.19

The average rcmuneration Is caleulated as follows:

e« Excluded from the calculation: directors {including the salary cf Pierre Gianello in his
capac'ty of emplovee of thz Company, as this salary ‘s included in the “yearly change
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in the ramuneration of the directors and the members nf executive management”; see
rahla abave) ara members of executive management,
o FRased an the gress salary of emplayees (ine' honuses, kalicay pay, remineration in
kind, car allowarce, as applicablz) znd the invoiced amounts (exc. VAT, of staff

members wno werk threugk 2 management cemoany.

e Fer emoloyees/cther staff members who do not work on a full-time basis, their
salary/remuneration was prercted as if they were waorking full-time.
¢ Focr employees/other staff members whe did not werk a full year, their
salary/remuneration was prereted as if they had beer werking the full yzar

Ratlo highest and lowest remuncration

Ratlo highest remuneration / lowest remuneration

2021

2020

Highest remuneration of the members ot exacutive management (%)

73053292

| owest remunzrarian (in full-time equivalent) of the employees

[ 27R8a 01

1,913,148.22

 30,58R.50

Ratlc hignest remunarzticn / lowast remuneration

2643

£2.55

{*) Not tak rg rto areount the estraardinary variabl= enminensat on received by Fahian Suares
Gonzalcz (acting vla ActuaRisk Consulting SRL) In the zmount of € 2,709,285.99 triggered by :hc
Cumpany’s [P0 on Eurunexl Brussels in Seple-nber 2020,

15.9. Major shareholders

Basec on the transparency notificat ons received by thz Campany, the skareholders' structure of the

Cempany {inc/uding all shzrehclders owningz 3% or more o Nyxoz - S4s shares) on December 31, 2021

wias as tollows:

% of shares
Number of sharm 3o of shares at time {simukation) hasee:
dechired in most of most recent on
recrnt transpane wy transparency denominator on
notificarion natfication December 31,2001
Shareholder i) (2) (E]]
Cocklear Investroents Pty Ltd (4) 3,347,617 13.43% 1532%
Cooperat eve Gilde Healtheare H Sub-Holcing UM +
Cooperat eve Gilde Healtheare Nl Sub-Holcing 2 U& (5) 3,152,822 18.72% 22.28%
Robe’t —auk + Robelga Sk 3) 2,313,670 13.15% _0.93%
Trgethes Partonse<hia (7] 2,507,500 11.69% SM%
thrgen Hem rerh- 1,747,029 4897, 4054
Ceartield Parnters (8, 490,500 3.50% AT
Resned Inc. (7] 794,235 3.21% 3.08%
Cihers (9) 10,308,336 41..7%
Total (denominator) ar Decembaer 31, 2021 25,772339 100,004
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11) As w result of transuct one tnat do ot newd o b disdosed to Myzoas, tre e burs mentioned in this columr
might nat he e artual numbers o <hzres te d by the relevant shareha ders a7 the date af this Annuzl Feport

12) Percantagas based on number o7 shares ans dendm nator atTime of raEpcrercy 1ouficaton.

13) Percentages based on numbsr o shares at tirne o7 trans parency roti” caticn su. or current Zenorr inator,

14) CoFlear investments Pry td i< 100% held by Cochlea - Himiter “achlear Him ted is nat cant-=llsd

15) Cooperat eve Gilde Healtreare 1l Sub-kolding UA anz Cooperatizve G 2 H2althcare (11 Sub-Hold ng 2 UA ho d The

hare< in Ny»och. Gilde Healthcare il Managemeant BY is the manzgemant ¢2mpaw of These twe entities and car
«in tha abswente of specificitstructions. exercise thy voting rights at its discrution. Gize Healtheare Il Managaement
BY & conroller by Silce Heclthezra kolding BV. Gilde Mealtrcare Holdirg BY i< not 2o atrolled.

16) Robe ga SAL is LOOK cwred by 2MI estate |3 cartrersh p [s2c €18 simple) withoat legal personelizy). Roze~t Taub
has * "% sufrics and Rakert Taub's chi dve s Fave 100% ha-s cw e ship of A estate

17 Not contro led.

18) Neerddield Partners, | Fois cantreBed by (i) Deardfisld Martl P which iscanteadled by L F Flyan Czpital | C and (il

Neprfield Managswert Comoany | P owich & rantealled By Flyan Management | C Rath Flyn Mznagement 1 T
and | F. Flyin Capital LI C 2re rantia bed by lames F Flven

19) Exicting sharehalcers whase cnar2hald n2 docs not excend 3%,
15.10.Share capital and shares

1591001 Mumber, form and transferanility of shoces

Of the 25,772,353 chares of Nyxoah SA outstand ng at the end of 2021, 13.365.586 sharcs were
regis ered shares and12 106,673 shares were demalerialized shares, All shares a1z [Ully paid up a-d
are of the same class (common shz-es).

The zrticles of asscclatlon of the Company cc not centaln any restriction on the trans®c- of the shares.

The Company is nat zware nt shareholrers” agreem=1ts 173t may give rise to restrictinas an the
transter of shares.

15.10.2. Rignts ottached fo the shores

Fack shzre |i) entitles its ha ner to ane vate at Nyxoah SA's sharsbalders’ meetings; (i) h=s the same
rights and cbligat ons. (1) zqually shares In the profit of Nyxooh S4; and (lv) gives ©s nalder 2
preferertial subscription rizht to subscrice to new shares, convertible bonds orwarrants In proaerdon
Lo Lhe parl of the stiare cepilal represerled by Lhe shares already held. The preferenlizl subscrivlion
right ter be resriclzd or cancelled Ly 2 resolulion approvec Ly Lthe shareholdzis” meeling, or by Lhiz
EBcard ot D rectors subject to an autaarization ot the shareholders’” meeting, in accordance with the
provisians of the Belg an CLA and the Compzny's articles nf association.

The articles of assodiation ol Lhz Company do nol wenlain zny resbiclivn on veling righls.

The Company is not oware of sharcholccrs” agreemznts 112t may zive risc to restrictions on the
exerc 5o ¢ votng r ghts.

There zre no holdars o” securities with spe:ial contrel rightsin the Compzry, nor are there 2ry cantrol
mechanismsin case nf an emplayee shareholring system.
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15.10.2. Procedure for changes in sharc copliai

In principle, cianges to the <hare capital zre necided by the sha-ehalcers. Toe general sharzaalders’
meeting may at any t me fdedde ta increase n- reciee the share rapital of the Company. Such
resolitinn requires the presences or repres=r-atinn of 21 least 50% of the sha-e rapital of the Campany
and z majcrity of at least 7% of thc votes cact (whoreoy obstentions ar¢ not Included In the
numeralor nor ¢ Lthe denominztor), In the evenl wherz the reguited gaorum is nol presenl o
racrasented zt thz first meating, a second meeting needs to be canvened through a ~ew notice. T-s
serand g=neral sharehold=rs’ meeting may val cly d=liberate =nd decide regzrd/ess of the nunber at
shares present or represented, but a resalution <ti| requires 3 majority of at lzast 75% cof the vates
cast.

Subjecl Lo Lhz same gquorum and majorily r=ouirements, Lhe general shareholders’ imeeling may
authorize the bozard ¢t directo s, within czrtain limits, to increase the Company’s sharz czpital without
any further anproval of the sharehnlders. This is the sa-ral ed autharized capital (<ee helnw] This
authorlzaton needs te be limitec In time (l.e. It can only oz grantec for o renewable period cf
maxicum five years) sod scope (e, the aulhoriced capilal may nol exceed Uwe zmount of Lhe
rzgiszered capitz! at the timz of the authorization).

15.10.4 Tne Comgany’s authorized capital

On Seplembe: 7, 2020, Lhe Compary’s genere sharzholders’ meeling authoriced the Bozrd ol
Diractors to increase the share capital of the Company within the tramework ot the authorized capital
with a maximum of 10084 of its 2maunt as at ~he clesing of the IPO (i.e. FLIR 3,680,297.39). The
Ccmpany s general sharchelders' meoeting declded that tha Soard of Directors, when exerclsing Its
puwers under Lhe sul worized wpilzl, wil be authorizze W reslric. o1 cancel the stalulury preferential
subscriplion rights of Uiz shareholders (within the mzaning of arlicle 7:188 anc following of Lhe
Belgizn CCA). This authorization inzludes the restriction or cancellaticn of prererential suascription
rights for the benztit ot one or more specitic persans {whether or not employzes ot the Company or
its subsidiaries) and th= authority to incr=2ase the Company's capital =t~ having heen notified by the
FSMA that the Company s the sub cct of 2 public takeover bid.

The zutrorization is valid until Novermber 10, 2025 (i.2. tor a term of tive yzars as -rom tha date ofthz
ritblicatian of the autherizatins in the Annexes ta the Belgian Srat= Caz=tte an Navember 10, 20.20).

I 2021, the Ccimpany nade use of Lhe authorized ceo lal when issuing he ZSCP 2021 Warrants un
Seplember 8, 2021,

15.10.5 Purchace and sa!c of own sharcs

The Company may accuire, 3ledge snc dispose ot its own shares, profit certiticates or zssaciatac
certiticat=s at the cnnditions provided tor hy artic es 7:715 and ol nwing ot the Bzigian COA. These
conditionsincludz apricrspzcial sharcholders’ resclution cpproved by at least 75% of the votes validly
cast at a gzneral sharcholdzrs” mecting (whe -eby abstonticns arc not inc uded In thz numerator nor
In the dzrominator) whz oo at least 50% of the share caplital and 2t cast 50% o the profit cortificates,
il any, die presenl or represenlzd, Furlthermone, shares tan only be acquited wilh funds thal woulc
ctherwise te available for distribution as a dividend to to2 shaeho cers and the transaction must
rertzin ta fully paid-up shares ar associated certifizates. finally, an offer to purchase <hares must he
made by way of an offer to all sharcholders undzr the samc conditions. Sharcs can also be acquirze
bty thz Company without cffcr to all sharecholders under the same condizlors, providec that the
acyu sition of Lhe shares is effected - the central vreer bock of e regulated markel ol Euronest
Brussels ur, il Lhe Lransactionis no . elTecled via e cenlrg order book, provided thal Lhe prive ol Mared

&2
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for the Shaqes s lower than or equal to the 1ighest Indepzndent bid grice In tne cznt-al order book ¢
Lhiz repulaled markel of Eviorexl Brussels al thal limez

Gererally, the general sherenclders’ meeting ar the 4rticles of Assoriatinn determine the =mnunt af
sheres, profit certificat=s or c=rtifirates that ran be arquired, the duratinon of such 71 autharizatinn
which cannot exceed fiva years cs from the publ cation of the proposed resolution as well as the
minimurn and maximurmn price Lthal the Buard of Birzclors can pay for the shares.

The prior approvzl by the sharehn fers is not required i the Lnmpany purchases the shares ta affer
tham to the Company's pe=cnnel, \n which case the shares must oo trznsferred within o perled of 12
months ss rom Ltheir auquisition,

The Boa-d ot Directars may zlso expressly be authorised to dispose of the Compay's own shares to
cne or more spec fic persons other than emnlave=s of the Campany ar its subsidiaries, in acrarrancs
with the provisions of the Belglan CCA.

The authorizations reterrec o above |it any) shal extend to the acquisition and disposal of shares ¢
tha Lampany by nn= o~ more af its direct si.bsid aries, within the meaning =7 the legal provicions
relating to the acqu sition of shares In ta2ir parent ccmpany by subsidlaries.

The Company's general shareholders’ mez. rg Jic nol grant such authorical cn W Lthe Board of
Diractors.

As of the date of thic Annual 3eport, the Compary does not hold any cwn Shares

15.70.6 Ank-takeaver nravisians

Public lakeover bids for stares and vlher securilies giving acvess Lo voling righls [suc: as suuscriplios
rights or cowvert ble bonds, if any) zre subject tc suparvisizr 2y the FEMA. Any public zakeover bic
musl be ex enced Lo all of the Corpany's veling securilizs, as well as all olthzr securiliss giving duoess
ta vating rigats. Prior e making a bid, a bidder must publish a crospect. s wi ch has been approver
by the TSIAA prior ta publ cation.

The Bely an Act of April 1, 2007 on public takeover Lids, =3 amznded (the "Belyian Takeover Acl')
rrovides that a mandatory bid must be lzi.rcher it a persna, as a resi t ot its own acquisitinn ar the
acn.sitinn by persans atting in eancert with it or by persnns acting for tnzir accaunt, dicectly ar
Indireczly nelds mcre thar 20% of the voting securitics In ¢ company havirg its reglstered offlce I
Eclglum and of wh ch at Izast part of the voting securities arc traded on a reglated markst or on 2
imultilateral Ueding ladilily designe e by Uie Belwian Ruyal Decree of Apr |27, 2007 on public Lzkeove
bids, as amencied (the "EBelgizn Takeovz-Dezree' |. The mere fact of exceeding the relevant thresholc
through the acquistior ot shares will give rise *n a mandz-nry bid, irrespective 0~ whether the pric=
raid ir the relevant transaction pxreeds the cursent market pric=. Th= duty to launch a mzndataory hid
dces not apply In certaln cascs set out In the Belglan Takeover Decrzc sucn as [I) In case of or
acyy sition il itcan be showr thal a third vaily exercises contio over the Company or Lhal such parly
heclds 3 larger stake tkan the person holcing 30% ot the vating s=curities or (ii) in case ot = capiza
increase witk preferential subscription rights decided by the Compzry's genzrzl shareholders’
meeting.

There are severdl prov sivns ol Belgia i company law @nd cerlain clier provisions cf Belgian lzw, suc
as the oblization to disclose significant sharsholdings and me-ger control, that rzy zpoly towards the
Cempany ard whick may crezte Furcles b an unsalicited -ercer atfer, merge-, change in
management or other change in rontrol. These aravis cns coule discourage potential tzkeover
at-empts that ather shareholrd=rs may corsid=-tn he in thei- best interest and reuld anversely affect

[ 3]
[
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thzomarket price of the shares. Those proviclons may also nave thi effect of depriving the sharcholders
cl the opporlunily Lo sell Ligir shares 21 4 premium.

In addition, pursi.ant to R= gian campany aw, the bhoard of directors af Belgian companies may i
rertain circumstanres, and subj=ct ta prinr = taarization hy the shzrehelders, deter or frustrate pinlic
tzkeover bids tarough dilutiva lssuances of equity securlties (pursuant to the ‘authorized capital”) or
Lhrough share buy-backs (e, purchase of owre shiares) I or ruiple, the authorization of Lthe Buard of
Diractors to increase tha sharz zapital of the Company through contributions in kind or n cash with
cancellztinn or limitation ot ~he prererertial suhscription right of the =xist rg <harehold=-< is
suspended as of the natificztinn ta the Company hy the FSMA of a public takenwer bid anthe serurities
cf the Comoany. The general sharcholders” meeting zan, however, under certain conditions, cxpressly
authorize he Board ol Direclurs Lo incrzase Lhe capital o Lhe Company in sucti case vy issuing shares
inan smount of nol more han 10% of Ue exisling Shares al Lthe Gme ol such o public lakeover bid,

On September 7, 2020, ~h= Company's general sharebolders meeting expressly authorized rhe Snard
cf Directors to Increase the Company's capltal after hoving been notifled by the FSMA that the
Cumpany is Lhe subjecl of & public lakzower bid,

The Articl=s of Assadiatinn do noat novide for any other spec ©ir protective mechanisms against punlic
tzkeover oids.

The Curwany cid nol gnler inle any gy ezment wilh ils diteclors o cmployses providing for
compersation when, as a result ot = public takecver b d, the d rectars resign cr have to resign wit-out
val it r2asan ar the emplayment of employees is terminated

15.20.7. Muteriv! coniracis cuntaining chunge of contivi cluuses

On Junc 20, 2016, the Company cntorec into a loan agreement with Novalliz SA in the amount of €
500,000 for 3 durztion of eigh: years. The agreement is subject to a change of contral provisicr
pursuans to which Nevallla SA may terminate the crzclt agreement anc claim rcoayment of ol cut
standing armourts in case ol i Uiz evenl of a change in Lhe shareholder structure,

15.10.8 Procedure for cmending the Cormpony’s articles of association

Anendments o the Compzrv's articles of association (other thzr an amendment ot the ccrporats
rurpnse), requirs the presence nr representation o at least 50% at the <hare capital nf the Cempany
and = majerity of at least 73% ot the vooes cast (whereby zbstentions zre not included in the
numeratar nor in ~n= dennminater). An ameadment of the Company's enrporate nurpnse sequ rasthe
apprava! of 3t cast 82% of the votes cast at a gencral snarchelders’ meeting (wnercby abstentlons
arg nol niduded in he numerator nor in Lhe denciminator), which can only validly pass such resolution
it at least 50% ot the share capital of the Company ard at least 50U ot the >-ofit certiticates, it any,
are presert arreprasented Inthe =uent wnzr= the required niiarum is nat preszrt ar ~=p-=sented at
the first meeting, a secend meecting needs to be convened through a new rnatice, The secorc genera
shcrehelders’ moeting may validly deliberaze and decide regardless of the number of Shares presant
cr rearcsented. The special mzjerity requiremenss, however, remalin applicabla.
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16.Subsidiaries and branches

The cumpany has the lollowing subsidiaries :

Entily namg Coun'ry Field of activity rarticipalion

Nyxoah Ltd Israel R&D center 130%
Mywoah Pty | -d Susrrali= Clinca study cent=r 10%,

Nyxoa i Inc Unlted 3tztes Clin ca study centar 10C%

The Lompany dn=s nat have any brarches.
17.Research and development

The Compary has invested a lot in ressarch anc develoament Total REBD costs since the Campany
wias faunded, amount to 2round FL R 63 mil ion.

18.Events and circumstances that could have a significant impact on the future
development of the Company

The Company has not Idertifled any events or clrcumstances that could hzve a significant Impac: o1
Lhz fuoote developrent of Lhe Company in addition Lo he risks described ¢ section 6 ("Ozscriplior
ct the princ pal risks associated with the act vities ot the Company’).

Mart-Saint-Gikert, 24 PMarch 2027

On ochalf of the 3card of Dircctors.

Arher- Taub, {Fairman Dlivier Taelman, CFC

o
(¥
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Rapport du commissaire & I'assemblge générzale de Nyxnah SA pour

I'exercice clos |e 31 décembre 2021

Corformément aux dispositions lEgales el slatulaines, nous vous faisons raprorl dans le cadre de nolre
mendal de comrissaire e la société Nvioal SA (« la Sociélé »). Cerapporl irclul nolre cpinion sur le
bi anau 31 decembre 2021, le comp:a de résu tats de I'exercice clos le 37 décambre 2021 ainsi qua les
annexes formant enscmble les « Comptes Annuels », et inclutl égelemant notre rappor: sur 2'cutres
obligations legeles et réglementaires Ces rasports constituent un ensemble et scnt inséparables

Nous avons eté nommes commissaire par | assemblée genérale cu 23 mai 2019, coenformament ala
prooositior ce I'orgene d'administration sur recommardation du comite d audit. Notre mendat vient &
I'"écréance A |2 date de l'assemblée générale qui délihé-era sur l=s Comptes Annueals au 37 décerrb-e
2021. Nous avons exerce le contrdle kegal des Comples Aanuels durant € exerc ces conséculifs,

Rapport sur I'audit des Comptes Annuels

Ocinlon sans réserve

Nous avons procédé au contrdls légal des
Comptes Annuels de Nyxoch SA, ccmprenant le
bilan au 31 décembre 2021, ansi que le ccmpte
de résiltats pour 'exercica olas a catte date et
I'znnexe. don! le told de bilzan s ddve 4

€ 170.505.273 ot dont le compta cerésulta:s se
sclde par une perte de |'exercice de

€ 26.059.074,

A notre avis, les Comptes Annuels donnent Jnc
image fidéle cu patrimoine e: de la situation
financiére dz= la Société au 51 cécemzre 2021,
ainsi cue de ses résultals pour 'exsrcice dos a
cetie date, conformément au référentiel
comptabls apclicable an Belgique.

=oncement de natre opinion €3ane réserve

Nous avons effectué notra audit salon les normes
intarnaticneles d audit (Irternational Sianderds
on Auditing —« 1SAs »). Les responsabilités qui
nols incorrbant er vertl de ces narmes sont rlus
amplement décritas dars la section « Nos
responsabilités pour I'audit des Comotes

Annuels » du présent rapport.

Nous noug sommes conformes a toutes les
exigerces déontologiques qui sont pertirentes
pour rotre audit des Comples Annuels en
Relgque, y campris celles relatives 3
I"indéperdance.

Naus avons ohtenu de 'nrgane d'administratior e
fles préposas e la Socié 4, lesexpica ons e

R R 1.FEL Ruwelne. ITRLTUD RFFASR 3798 Y11 FANR' RF24 Y

irformations requises cour notre audit et nous
estimcns cua les éléments probants racueillis sont
suttisants et appropriés pour tordar notre
azinion.

Points c/és de ['audit

Lzs points cles de | audit sont les points qui. selon
natre jugement professionnel, nnt &£ la= plus
impaortants lars de 'audit 2es Comples Amnuels de
|z péricda en cours.

| as pnints clés de Faadit ant Aé traites dans e
contexte da ro: e zudit ces Comptes Annuels pris
dans leur encemtle aux fins de '€laborat on dz
natre oginion sur c2ux ¢ et nous n'excrimons pas
une opinion distine: e sur ces points

Vzlorisation des immcbilisat ion3 incorporellss
lides au systéeme Ganin®

Description du coint clg de I'sudit

Au 31 décembre 2021, les immobilisations
incorporeles lides an syst sme Genion®
recresentant les codts capitalisés pour le
développemsant du sysiame s'élevaient A envi~on
€237 millior. Comme détaillé en annexe C

6.19 des régles d'évaluation des Comptes
Annuds, les immahilisaticns incorporzlles en
cours de développement doivent ‘ai~a l'objst d'un
test annuel de déprésiation. Lajuste valeur de
l'actif est mesarée al'cids d'Fycotheses, parmi
lesquelles les olus signif catives sont la croissance
duchiffre d'affairss el 12 taux 2'zclualisation.
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Rappart di nommissal-2 du 24 mars 2022 sur lss Comptes Annua2ls
de Myxaah 88 poor | exercice clos e 31 déwembre 202° (sui )

EY

Ruilfing a hetter

working werld
Laudit de 2es hypotheses esl complexe, car celes-
cl sort1 déterminees par la direction, et sont ds
natures subjectives el gans bles. Nous nclons que
le systéme Genio® n'a pas encore éte epprouvé
sar certains marchés impnrtants, t=l que le
marche américa n, et 'nbtention c’'une
approbation rdglementzire paut &tra alus longque
que preve. De oc fart, 'hypothesc relative 2 a
croiesanc du chiffrc d'aftaires cst sensitic a un
plus haut niveau ce subjectivizé ce la d rection.
Laudit du laux d'actuzlisztion utilisé par 13
di-zclion esl egalenzn. complexe. car il depend
du rieque Inhérert au secieur dans equsal la
Sociéte évclue, ainsi que de l'incertitude lide aux
résultats du prcezssus ce recharche et
dévalzppement

Résumeé des procécures d'audit mises en ceuv-e

+« Nous avons obienu une comprénension du
processus mis en place par la direclion
pour déterminer les hypcthases
glgni’lcatives I3 choix cu modele, et
I évaluaticn des donnees uliliszes pour
déve opper ces ypothésss

+ Avec 'side de ncs spéciaistes internes,
nnus avons testé les hynothésss
signi’icatives telles que décrites ci-dessus
(I3 crossance du chitfre d a'‘alrss et I
taux d'actLalisat on), ch comparant o¢s
hypotheses avec le marché et des
donnees des scciétss du méme secteur,
ginsi gue I'sxhauslivilé = la orecision des
donnese Ltil sdes.

o Nous avons rézlise un Lesl de sensiilile
sur ces hypotheses, toujours zvac laide
de nos spécislistzs internes.

. Nouc avonsteste l'ensemb ¢ des
hypotheses relatives a la croissance du
chiffre d'affaires en les romparan: aver le
husiness plan prépars par la dioectinn,
avec des donnees saciorielles
publiqgucment d sponIbics aiNsi qu'avec
d'autres in“ormat orsinterres afin c’en
evelier la cnhérence

v Nous avons lu el Avalus les proces-
verbal x du Canseil d'Adm nistration,
inlc uznl s=s @nnexes aln de confirmer la
croissance du chitire d'affaircs estimce

« Finalement, nous avons |u ot &va ué
|'anrexe C-cep 6.19 ces Comptas
statutaircs af n dc vérifier ke caraeciere

comalet des informaticns décrites dars
relte nnle

Responsabiliteés de I'organe
d'administration dans le cacre de
I'ét ablissement des Comptes Annuels

I'nrgene d'zdministratior est responsable de
I'élahlissemenl des Comples Anniels donnant uns
image fidé e conformément au réferentisl
comptablc applicatic ¢n Belgique o cux
dispositions 12gales et reglemeria res apolicables
en Relginua zins que du contrile interne nue
l'organe d'avminislration esliime nécessgire a
I'élablissement de Comples Anruels re
compartant pas d'anamalies significctives, que
celles-ci precy ennent de freudes ou résultent
d'erreurs.

Dans e ccdrc ce I'ctaslisscment dos Comptes
Annuels, I'organe d'administration ast chargé
d'évaluzr la capscile de |a Sodisle a poursuivie
son expluilalion, de fournir, ‘e ces echéanl, des
informations rela: vas 2 1a contiruite

dexgloita: on et dapplicuzr le crincipe comptatle
de continuité d'exploitation. sauf si l'organe

d ardministration a l'intentiar de nettre la Societé
en liquidationr ou ce cesser ses activités, cu s'll ne
paut envisager una autra solution alternative
realiste.

Nos rzeponeabllités pour I'audit des
Comptes Annuels

Nos ohjectifs sont d'ohtenir ‘assurance
raisonnabi2 que les Comptes Annuels prls dans
leur ensamble ne compcrtent pas d'ancmal es
Sigf eatives que calles ¢ provicnnent de fraudes
ourésuliant d'ereurs, et d'émetire un rappert du
commissaire confenant notre apniorn. | 'assarance
raisonnable wrrespond & un niveau € eve
d'assurancs, Jul na garantit toutefois pae cu'un
aud t cffectue sclon Ies normces ISAS permettra ce
toujcurs cétecte- toule anomalie signiticative
Izrsqu elle exste. Des anomalies psuvent aravenir
tle fraudes ou rasullen d'errsns 21 sonl

cons deréss comm e sigrificatives lorsqu’ | est
raisonnablz de satiendrc € ce qu'clics puissent,
individuci cment ou en cumule. inflLencer ¢3
décisions éconnminues que les utilisareurs des
Cuomples Annuels prennent en se fondar | sur
Ceux-Ci

|5
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Lors de l'exeéculion e nolre cuntrdle nous
respacions le cadraléga’, reg ementaire at
normatif qui 'apcliqus A I'audit des Compias
Annuels en Be gque. L'étendue du contrdle légel
des Comptes Annuels ne comprend pas
d'assurance quant a la viahi ité future de la
Socléte nl quant a I'efficience ou | eff caciteé avec
laguel'e 'orgenc d'administration a mene au
mcncra les affaires dc la Socicte Nos
responsabiités relatives a I'epplicaticn par
I'vrgene d'administration du principe complsble
de conlinuil2 d'explouilalion soal cécriles ci-aprés.
Mars lecadre d'un audit réal sé selon es normes
SAs, nous exargons nolre jugenent professionel
ct nous faisons preuve d'csprit eriticuc tout au
long dc l'aud 1. Ncus offec: Jons ¢galement les
procédures suivan:es:

- lidcnt ficatior ¢t I'cva uation des risques cuc
les Comptes Anruels comportent des
anomalirs significatives, que calles-ci
provernsn! de fraudes vu résullent
d erreurs, |a défin tion ot |la m €3 2n GBUVre Ce
procédures d'audit ¢n reponse a 6Cs rsques
e’ le recueil d'élements crotants suffisants et
apprapriés nour fonder notre apinion. | =
risque d= non-dZledion d une anomaie
significative prcvenan: d'uns “r3ude est plus
cleve que ccitt d'unc anomalie provenant
d unc crreur, car la fraude peut mpliguer la
collusinn, Iz falsifization, les omissions
volunlzires. les faasses decleralions ou 2
con.ournenent du conlidlz inlerme,

+ |7 prise de connaissance suffisanie do
conirdle Interne pertinert pour I'audit af'n de
dzfinir des proccdures 2'cudit approprices cn
Iz circorstance, mais non dans e but
d exp-imer une opinion sur | eff cacité du
con.rdle inlerne de la Souisle:

»  l'appréciation d i careclére anpropr e des
regles d évaluation retenues 1 du caractere
raisonnable des sstimalions complab es lzilss
par 'erganc d'adm nistration, de meme que

2s 1nformations fournies par I'zrganc
d acmin s:-ation les ccncernant:

*  coiclure sur le carzclere approprie dz
I'acplication par I'crgans c'administration du
grincipe comptab e de continuizé
c¢'exsloitalion et, selon les 2lémenris procbants
recoeillis cuant A l'existercs -u non d'une
incerti-ude significative life A des événems=n-s
cu sltuzgtions susceptinles de jeter uncoute
important sur la capacité dc la Socicte a
goursdJivre son cxplo tat on. Sirous conclucns
& l'existence d'ure inzertitude significative,
rnous sommes Lenus d'allirer ellenticn des
lecleurs dz nol-z repporl du commissaire sur
les informations fournies dans es Comples
Annue's au su et de cette incer:ituce ou, si
ces informatiors ne sont pas ad2quaies,
d'exprimer ure opiniol modif ée Nos
conclusions sanpulem sur lzs éléements
grotarts obtenus juscu'a la dste de rotre
ropport du commissairc. Néeanmoins, des
événements ou des siluations fulures
rourraient conduire 12 Sncieté A ressar son
exdluilalion;

= évaluer la priésenfation d’'ensemhle, |a forme
el 12 conlenu des Cumples Arnuels, el
appréciar sl ces Comptes Annuals raflstent les
trcnsactiors ct les ¢venemeonis 3ouUs jacets
c'une mariére tel'e gu'ils en donnent une
imags fidéle.

Nous communicuons au comité d'audit, constitué

an sein de l'organe d administration notzmment

I'élencus el Iz clendrier prévas des lravaux

d'audl ginsi que les constatlaliors imporlantes

dccoLlant de notre audit. y compris toute

faib 'esse signif cative dans le contrdlz interne.

Parmi lee points communicucs ad comite d'audit
consliluc au scir de ‘crganc cadministration,
nous délerminons les pcints gui ont ét2 les glus
importants lors de 'zudil des Comnples Annuels e
Iz période en cours, gui sunl de ce fail les puinls
cles de laud 1. Ncus decrivone ces poinis dans
notre rasport du ccmmissaire sauf silaloiou la
reglemeriaior nen interd{ Ia publication.

[N
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Rapport sur d'autres ctligations |égales et réglementaires

Resconsabilités de 'organe
d'administration

| *argane c'admiristrat on est responsahle de
I'etanlissement et du conteru du racport de
gestior, cu respccel dos dispositions 1égales ¢
regiementaires agp icatles alatenuc ce la
ccmptabi it€, ainsi que du respect du Code ces
suc e ds el des gssocialiors el des s aluls de 13
Sodéte

Responsabilités du Commissaire

Cans le cadre d= nolre mandzl de commisszire el
confzcrméament 2 13 rorme belze ccmplamrentaire
(Hevizee) aux ncrmas 1Nternationales c'zudit
(ISAs) applicables er Bzlgicue, notre
responsahiité est de véri‘ier, dans sous les
asp=cis signifinatifs, e rapport d= gestion ainsi
que le reepact de certaines dispositiors du Coda
dcs societee ¢t des assceiations ¢t des statuts
ainsi quc ce faire rapcort sJar ces elcmrents.

Aspects relatifs au ragport de gestion

A notre avis, agres cvoir offcctue ncs proecdures
32écif ques sur le rapport de gestion, le rappeort
de gestion concorde aver les Dompias Annuels et
ce rapporl de gestion g ele élebli conformement
aux articlas 3:5 st 3.6 du Code das socistes et
dcs associzticns.

Cans le cadre dz notre audit ces Comptas
Annucls, noJs dovons ¢za ecment aparesier, cn
particulier 3ur la base des rense gnements
obtenus lors de 'audit, si le repport de gsstion
comporle uns znomalie sigrificalive, a savoir une
infcrmation inccrractement ‘ormulée ou
autrement tromgzeuse. Sur la base ds noe
travaLx, ncus n'evons pas d'anoma ie sianificative
A Yous communicuer

Mentian relative ai bilan social

Le bilan soc al, & d2poser & la Bancue nationals
de Bzlgique conformément & 'article 3:12, § 1er,
3 cu Code dzs coclétés 2t des associztlons, traite
tant au nivesu de la forma qu'au nivaau du
ccntonu, desmeontions roquiscs par le Code des
30¢ €123 et des asacciatiors. el ne comprend cas
d' nconérznces significatives par rapport aux
infurmations dunt nous d sposcns dans notre
doseiar ce contrdle.

Mentions relatives 2 I'indécendance

Notrec cabinet de rcvision ¢l notre réscal nont
pas effectué de missors incompelibles avec le
con:role légal dzs Cam ptes Anuels et noLs
sormmes reslés indéperdznls vis-2-vis de la
Soc @14 3u cours ce nctre mandat

Las honoraires sour l2s missions supp émenlaires
qui sont competibles avec e contrdle legel des
Comptes Annucls vises a l'article 3:55 du Cede
des soci2tés et des associeticns ont éte
correctemant déclarés el ventilés dans les
ann=xes sux Comples Arnuels

Autres ment ons

*  Sans prEjudios d'aspects lormeals
climporlance mineure, la complzbililZ esl
tenue conformément aux dispositions |égales
ct réglomentaires applicables on Belgique.

* L'affectaticn des résultats proposde a
I'assemalee gencrac ost conforme aux
cispcsitions légales et staluteires.

- Ncus avons ¢valuc les conscquonoes
patrimcniales pour le Societé des décisions
prises en con’lits dintéréts telles cus décritss
cans le rapporl de geslion.

= Nous n'avons peEs connaissancs c'apération
concluz vu de décision crise en violalion des
sla.uls vu du Code des sucisles el dzs
as3cealons qui devrait Stre mertionnéc dans
rotre rapport.

- Lc oresent ragpart est conforme au contenu
cc¢ notre rappor: com plémentaire desting su
comi:é d'sudit visé £ l'article 1* du réglement
(UE)r" 537/2014.

Dirgem, ‘e 24 mars 2022
EY Réviseursd En.reprises SRL

Commissaire
Roprasentée par

A1

A

i
=7

Cerlo-S€bestien D'Acdaric *
Pariner
* Agissanl aunom d'une SIL

22C00078

132/136



| N°. [ 0817.140.675 NYXOAH

C-c10

SOCIAL BALANCE SHEET

Numbers of the joint industrial committees competent for the company:

218

STATEMENT OF THE PERSONS EMPLOYED

EMPLOYEES FOR WHOM THE COMPANY SUBMITTED A DIMONA DECLARATION OR WHO ARE RECORDED IN THE

GENERAL PERSONNEL REGISTER

During the period

Average number of employees
Full-time

Part-time

Total in full-time equivalents (FTE).........cccccovoviviinieenienns

Number of actual hours worked
Full-time

Part-time

Total

Personnel costs
Full-time

Part-time

Total

Benefits in addition to Wages........cccccevveeiiiniienicenec e,

During the preceding period

Average number of employees in FTE ........cccccocveviennenne
Number of actual hours worked............ccooeeviiiiiiiiiiienins
Personnel COSES......couuiiiiiiiiiiiee et

Benefits in addition to wages............ccccoveeriiiiinniieiee

Codes Total 1. Men 2. Women
1001 18,3 11,0 7.3
1002 1,0 1,0
1003 18,5 11,2 7.3
1011 31.358 18.905 12.453
1012 391 391
1013 31.749 19.296 12.453
1021 2.795.963,81
1022 107.944,20
1023 2.903.908,01 2.391.309,87 512.598,14
1033 27.727,03 17.006,15 10.720,88

Codes P. Total 1P. Men 2P. Women
1003 10,7 6,7 4,0
1013 18.278 11.917 6.361
1023 1.968.509,72 1.283.440,77 685.068,95
1033 16.365,17 10.880,06 5.485,11
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EMPLOYEES FOR WHOM THE COMPANY SUBMITTED A DIMONA DECLARATION OR WHO ARE RECORDED IN THE
GENERAL PERSONNEL REGISTER (continuation)

1. Full-time 2. Part-time 3. Total in full-time
Codes equivalents
At the closing date of the period
Number of employees .......cccooiiiiiiiiiiiiicc 105 23 1 23,2
By nature of the employment contract
Contract for an indefinite period ...........cccocoeeiiiiiiiiinnnnes 110 23 1 23,2
Contract for a definite period ...........cccocoeiiiiiiniiiiicnee 111
Contract for the execution of a specifically assigned work | 112
Replacement CONtract ...........ccocevevveiiiiiiciiccec e 113
According to gender and study level
MBI e 120 12 1 12,2
primary education ..........c.ccecveviviiiieniieec e 1200
secondary educCation ...........c.ceevieririeneeinienie e 1201
higher non-university education ............c.ccccecvvevveninen. 1202 4 4,0
university education .........ccocccvveeiiieeniiee e 1203 1 8,2
WOMEN ..o 121 11 11,0
primary education ...........ccoeeverreeneeiieeee e 1210 1 1,0
secondary education .........ccccoeveeeeriiiieiniiee e 1211 2 2,0
higher non-university education .............ccccoeeveeiinnenn. 1212 2 2,0
university education 1213 6 6,0
By professional category
Management Staff ..., 130
Salaried emMPIOYEES .......cccvveeiiiieeiiiieecee e 134 23 1 23,2
Hourly emPplOYEES ......cccueiiiiiiiiiieiiecee e 132
Other .....cccovvvveinenne 133

HIRED TEMPORARY STAFF AND PERSONNEL PLACED AT THE DISPOSAL OF THE COMPANY

During the period

Average number of persons employed
Number of actual hours worked ..

Costs to the company ..........cccceeveeenee.

1. Hired temporary | 2. Hired temporary
Codes staff staff and personnel
placed at the
company'’s disposal
.................................................................. 150 0,6
151 988
................................................................ 152 72.007,86
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LIST OF PERSONNEL MOVEMENTS DURING THE PERIOD

ENTRIES

Number of employees for whom the company submitted
a DIMONA declaration or who have been recorded in the

general personnel register during the period ......................

By nature of the employment contract

Contract for an indefinite period ............cccocoeviiiniiniiiines
Contract for a definite period ...........cccoceeniiiieniiiiicnce,
Contract for the execution of a specifically assigned work ..
Replacement CONract ...........cccovvvivienieniiicniciiceeeseeen

DEPARTURES

Number of employees whose contract-termination date
has been included in the DIMONA declaration or in the

general personnel register during the period ....................

By nature of the employment contract

Contract for an indefinite period ...........cccocceeiiiiieiniiienieenn.
Contract for a definite period ...........ccccoeeeiiiieiniieniieeee
Contract for the execution of a specifically assigned work .

Replacement CONTACt ..........coovoererrreeeeeeieeeeee e

By reason of termination of contract

RELIEMENT ...ooiiiiieiciiie e
Unemployment with extra allowance from enterprise .........
DISMISSAI ...ttt
OFher FEASON .....ccuviiiiiiiie ittt

Of which: the number of persons who continue to render

services to the company at least half-time on

a self-employment basis .........cccoccceiviiennen.

d 1. Full-time 2. Part-time 3. Total in full-time
Codes equivalents
205 16 16,0
210 16 16,0
211
212
213

d 1. Full-time 2. Part-time 3. Total in full-time
Codes equivalents
305 7 7,0
310 7 7,0
311
312
313
340
341
342 1,0
343 6 6,0
350
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INFORMATION ON TRAINING PROVIDED TO EMPLOYEES DURING THE PERIOD
Total of initiatives of formal professional training at the expense of the Codes Men Codes Women
employer
Number of employees INVOIVEM ............cociiieeiiiiiiiiieeeeeee e, 5801 5811
Number of actual training hours ..o 5802 5812
Net COStS fOr the COMPANY ......eeiiiiiiiiiie e 5803 5813
of which gross costs directly linked to training ............cccoceeveerieniinnncn, 58031 58131
of which contributions paid and payments to collective funds .............. 58032 58132
of which grants and other financial advantages received (to deduct) .... | 58033 58133
Total of initiatives of less formal or informal professional training at the
expense of the employer
Number of employees INVOIVEM ............cociiiiiiiiiiiiiieeceeeee e, 5821 5831
Number of actual training hOUIS ..........coociiiiiiiie e 5822 5832
Net COSts fOr the COMPANY ......oeiiiiiiiiiie e 5823 5833
Total of initial initiatives of professional training at the expense of the
employer
Number of employees iNVOIVEd ............cccooiiiiiiiiiiiiee e, 5841 5851
Number of actual training hoUrS ............ccociiiiiiiiiic e 5842 5852
Net costs for the COMPANY .......coiiiiiiiiiiiic e 5843 5853
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