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1. SELECTED FINANCIAL DATA OF THE CAPITAL GROUP OF CAPTOR THERAPEUTICS 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PERFORMANCE AND OTHER COMPREHENSIVE INCOME 

 (Data in thousand PLN) (Data in thousand EUR) 

 
01.01.2021 - 

30.09.2021 

01.01.2020 - 

30.09.2020 

01.01.2021 - 

30.09.2021 

01.01.2020 - 

30.09.2020 

Research and development income 2 707 - 594 - 

Cost of services sold 482 - 105 - 

Gross profit (loss) on sales 2 225 - 489 - 

Operating profit (loss) -20 898 -10 718 -4 584 -2 413 

Profit (loss) before tax -21 670  -11 101 -4 754 -2 499 

Net profit (loss) -21 670 -11 101 -4 754 -2 499 

Number of shares 4 127 972 3 590 000 4 127 972 3 590 000 

Net profit (loss) per share (in PLN/EUR) -5.25 -3.09 -1.15 -0.70 

 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

 30.09.2021 31.12.2020 30.09.2021 31.12.2020 

Non-current assets 10 046 12 533 2 168 2 716 

Current assets 138 602 13 246 29 917 2 870 

Equity 132 940 -1 004 28 695 -218 

Non-current liabilities 3 916 6 777 845 1 469 

Current liabilities 11 792 20 006 2 545 4 335 

          

INTERIM CONDENSED CONSOLIDATED CASH FLOW STATEMENT  

 
01.01.2021 - 

30.09.2021 

01.01.2020 - 

30.09.2020 

01.01.2021 - 

30.09.2021 

01.01.2020 - 

30.09.2020 

Net cash flows from operating activities -22 855 4 488 -5 014 1 010 

Net cash flows from investing activities -333 -148 -73 -33 

Net cash flow from financing activities 142 592 -3 361 31 280 -757 

Conversion into EURO was made on the basis of the following principles: 

• items of the statement of financial position at the average exchange rate published by the National Bank of Poland as at 

the balance sheet date, i.e., as of 30 September 2021, EUR 1 = PLN 4.6329, and as of 31 December 2020, EUR  1 = PLN 

4.6148, 

• items of the statement of performance and other comprehensive income and the cash flow statement are translated at 

the average exchange rate being the arithmetic mean of average exchange rates published by the National Bank of Poland 

as at the end of each calendar month in a given period, i.e. for the period from 1 July 2021 to 30 September 2021 the 

exchange rate of EUR 1 = PLN 4.5811, for the period from 1 January 2021 to 30 September 2021 the exchange rate of EUR 

1 = PLN 4.5585, for the period from 1 July 2020 to 30 September 2020 the exchange rate of EUR 1 = PLN 4.4436 and for 

the period from 1 January 2020 to 30 September 2020 the exchange rate of EUR 1 = PLN 4.4420.  
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SELECTED FINANCIAL DATA OF CAPTOR THERAPEUTICS S.A. 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF PERFORMANCE AND OTHER COMPREHENSIVE INCOME  

 (Data in thousand PLN) (Data in thousand EUR) 

 
01.01.2021 - 

30.09.2021 

01.01.2020 - 

30.09.2020 

01.01.2021 - 

30.09.2021 

01.01.2020 - 

30.09.2020 

Research and development income 2 707 - 594 - 

Cost of services sold 482 - 105 - 

Gross profit (loss) on sales 2 225 - 489 - 

Operating profit (loss) -20 977 -10 654 -4 602 -2 398 

Profit (loss) before tax -21 749 -11 037 -4 771 -2 485 

Net profit (loss) -21 749 -11 037 -4 771 -2 485 

Number of shares 4 127 972 3 590 000 4 127 972 3 590 000 

Net profit (loss) per share (in PLN/EUR) -5.27 -3.07 -1.16 -0.69 

 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

 30.09.2021 31.12.2020 30.09.2021 31.12.2020 

Non-current assets 10 108 12 596 2 182 2 729 

Current assets 138 529 13 208 29 901 2 862 

Equity 132 904 -959 28 687 -208 

Non-current liabilities 3 916 6 777 845 1 469 

Current liabilities 11 817 19 986 2 551 4 331 

          

INTERIM CONDENSED CONSOLIDATED CASH FLOW STATEMENT  

 
01.01.2021 - 

30.09.2021 

01.01.2020 - 

30.09.2020 

01.01.2021 - 

30.09.2021 

01.01.2020 - 

30.09.2020 

Net cash flows from operating activities -22 891 4 507 -5 021 1 015 

Net cash flows from investing activities -333 -148 -73 -33 

Net cash flow from financing activities 142 592 -3 360 31 280 -757 

Conversion into EURO was made on the basis of the following principles: 

• items of the statement of financial position at the average exchange rate published by the National Bank of Poland as at 

the balance sheet date, i.e., as of 30 September 2021, EUR 1 = PLN 4.6329 and as of 31 December 2020, EUR  1 = PLN 

4.6148, 

• items of the statement of performance and other comprehensive income and the cash flow statement are translated at 

the average exchange rate being the arithmetic mean of average exchange rates published by the National Bank of Poland 

as at the end of each calendar month in a given period, i.e. for the period from 1 July 2021 to 30 September 2021 the 

exchange rate of EUR 1 = PLN 4.5811, for the period from 1 January 2021 to 30 September 2021 the exchange rate of EUR 

1 = PLN 4.5585, for the period from 1 July 2020 to 30 September 2020 the exchange rate of EUR 1 = PLN 4.4436 and for 

the period from 1 January 2020 to 30 September 2020 the exchange rate of EUR 1 = PLN 4.4420. 
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2. INFORMATION ON CAPTOR THERAPEUTICS S.A. AND THE GROUP 

2.1. Basic information about Captor Therapeutics S.A. and the Captor Therapeutics Group 

Captor Therapeutics is an innovative biopharmaceutical group specializing in the development of drugs based on Targeted 

Protein Degradation (TPD) and a European leader of this young technology. The Group's strategy is based on building a 

competitive advantage by completely focusing on the development of the TPD platform, continuous maintenance of a high 

value pipeline composed of drug candidates in the area of severe diseases where there is no satisfactory treatment, and its 

commercialization. On 19 April 2021 Captor Therapeutics S.A. debuted on the Warsaw Stock Exchange, becoming the first 

European public company 100% dedicated to the TPD technology. 

Table 1: Basic data 

LEGAL NAME CAPTOR THERAPEUTICS SPÓŁKA AKCYJNA 

REGISTERED OFFICE ADDRESS 54-427 WROCŁAW UL. DUŃSKA 11 

PHONE +48 537 869 089 

WEBSITE http://www.captortherapeutics.com/ 

EMAIL info@captortherapeutics.com 

REGON 363381765 

NIP 8943071259 

KRS 0000756383 

The Parent Company was formed as a result of the transformation of Captor Therapeutics spółka z ograniczoną 

odpowiedzialnością (limited liability company) pursuant to a resolution of the Extraordinary Shareholders Meeting of Captor 

Therapeutics sp. z o.o. dated 28 August 2018. On 7 November 2018, the Company was registered in the National Court Register 

kept by the District Court for Wrocław-Fabryczna in Wrocław, 6th Commercial Division of the National Register under number 

KRS 0000756383. The Company's registered office is located in Wrocław. The Parent Company was incorporated for an 

indefinite period of time and operates under the laws of Poland. 

2.2. Structure of the Group 

The Captor Therapeutics Group consists of the parent company: Captor Therapeutics Spółka Akcyjna ("Parent Company", 

"Company", "Issuer") and the subsidiary: Captor Therapeutics GMBH ("Subsidiary"), hereinafter also referred to as the "Group". 

As at 30 September 2021 and as at the date of this report, the Captor Therapeutics Group comprised CAPTOR THERAPEUTICS 

GMBH with its registered office in Switzerland. The company's activities consist of drug research and development, 

implementation of related projects, creation of intellectual property and cooperation with pharmaceutical companies in this 

field. The Issuer holds 100% of shares in the share capital of the Subsidiary. 

2.3. Changes in the structure of the Captor Therapeutics Group 

There were no changes in the structure of the Captor Therapeutics Group during the reporting period. 

2.4. Information about the parent company Captor Therapeutics S.A. 

2.4.1 The Company's governing bodies 

Management Board of Captor Therapeutics S.A. 

As of 30 September 2021, and as of the date of approval of this report, the Board of Directors of the Issuer consisted of the 
following persons:   

Table 2: Composition of the Management Board of Captor Therapeutics S.A. as of 30 September 2021 and as of the date of 

approval of this report 

Composition of the Management Board of Captor Therapeutics S.A. 

1. Thomas Shepherd - President of the Management Board 

2. Radosław Krawczyk - Member of the Management Board, Chief Financial Officer 

3. Michał Walczak - Member of the Management Board, Chief Scientific Officer 

In the reporting period there were no changes in the composition of the Issuer's Management Board.  
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Supervisory Board of Captor Therapeutics S.A. 

As of 30 September 2021, and as of the date of approval of this report, the following persons were members of the Supervisory 
Board:  

Table 3: Composition of the Supervisory Board of Captor Therapeutics S.A. as of 30 September 2021 and as of the date of 

approval of this report 

Composition of the Supervisory Board of Captor Therapeutics S.A. 

1. Paweł Holstinghausen Holsten - Chairman of the Supervisory Board 

2. Marek Rafał Skibiński - Member of the Supervisory Board 

3. Florent Gros - Member of the Supervisory Board 

4. Krzysztof Samotij - Member of the Supervisory Board 

5. Maciej Wróblewski - Member of the Supervisory Board 

In the reporting period there were no changes in the composition of the Issuer's Supervisory Board.  

2.4.2 Share capital of the Company 

As of 30 September 2021, and as at the date of approval of this report, the Issuer's share capital amounted to PLN 412 797.20 

and was divided into 4 127 972 shares with a nominal value of PLN 0.10 each. 

The share capital structure as of 30 September 2021 and as at the date of approval of this report was as follows: 

Table 4: Share capital of the Issuer as of 30 September 2021 and as at the date of approval of this report 

Share series Number of shares Nominal value of shares Preference rights Number of votes 

A 799 750 0.10 yes 1 599 500 

B 1 757 075 0.10 no 1 757 075 

C 82 449 0.10 no 82 449 

D 97 051 0.10 no 97 051 

E 347 643 0.10 no 695 286 

F 26 925 0.10 no 26 925 

G 871 500 0.10 no 871 500 

H 52 354 0.10 no 52 354 

I 9 082 0.10 no 9 082 

J 84 143 0.10 no 84 143 

Total 4 127 972   5 275 365 

2.4.3. Shareholders with significant shareholdings 

As of 30 September 2021, the Issuer's shareholding structure is as follows: 

Table 5: Issuer's shareholding structure, indicating the shareholders holding at least 5% of the votes at the General Meeting as 

of 30 September 2021 

No. Shareholder 
Total 

number of 
shares 

Total number of 
votes 

Percentage of 
share capital 

Percentage of 
total votes at 

the GSM 

1. Michał Walczak  915 378 1 456 395 22.18% 27.61% 

2. Paweł Holstinghausen Holsten 589 966 950 041 14.29% 18.01% 

3. Sylvain Cottens 340 897 526 730 8.26% 9.98% 

5. Others 2 281 731 2 342 199 55.27% 44.40% 

Total   4 127 972 5 275 365 100.0% 100.0% 

Changes into the Issuer’s shareholding structure 

In the period from the date of submission of the previous interim report, i.e., the report for the first half of 2021 published on 

30 September 2021, until the date of submission of this report, the following changes took place in the list of shareholders 

holding at least 5% of votes at the General Meeting of the Company. 

After the balance sheet date, i.e. on 15 October 2021, the Issuer received a notification from the pension funds managed by 

Nationale-Nederlanden Powszechne Towarzystwo Emerytalne S.A., pursuant to Article 87 (1) (2b) of the Act of 29 July 2005 on 

Public Offering, Conditions Governing the Introduction of Financial Instruments to Organised Trading, and of Public Companies 

(Journal of Laws of 2009, No. 185, item 1439, as amended), concerning a total increase in the number of the Company's shares 
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above 5% of votes at the General Meeting of Shareholders, i.e. such funds holding a total of 5.15% of votes at the General 

Meeting of Shareholders of the Company (information provided in the current report No. 30/2021 of 15 October 2021).  

Moreover, on 25 October 2021 the Company received an individual notification from Nationale-Nederlanden Otwarty Fundusz 

Emerytalny, pursuant to Article 69 of the Act of 29 July 2005 on Public Offering, Conditions Governing the Introduction of 

Financial Instruments to Organized Trading and Public Companies (Journal of Laws of 2009, No. 185, item 1439, as amended), 

about an individual increase in the number of the Company's shares held by Nationale-Nederlanden Otwarty Fundusz 

Emerytalny above 5 percent of votes at the Company's General Meeting of Shareholders, i.e. such fund holding 5.15 % of votes 

at the General Meeting of the Company. In accordance with the notification as a result of the above-mentioned transaction 

funds managed by Nationale-Nederlanden Powszechne Towarzystwo Emerytalne S.A. hold a total of 303,075 shares of the 

Company (information provided in current report No. 31/2021 dated 28 October 2021). 

As of the date of approval of this report, the Issuer's shareholding structure is as follows: 

Table 6: Issuer's shareholding structure, indicating the shareholders with at least 5% of the votes at the General Meeting as at 

the date of preparation and approval of this report 

 

No. 
Shareholder 

Total 

number of 

shares 

Total number 

of votes 

Percentage of 

share capital 

Percentage of 

total votes at 

the GSM 

1. Michał Walczak  915 378 1 456 395 22.18% 27.61% 

2. Paweł Holstinghausen Holsten 589 966 950 041 14.29% 18.01% 

3. Sylvain Cottens 340 897 526 730 8.26% 9.98% 

4. 

Funds Managed by Nationale-

Nederlanden Powszechne 

Towarzystwo Emerytalne S.A.* 

303 075 303 075 7.34% 5.75% 

5. Others 1 978 656 2 039 124 47.93% 38.65% 

Total  4 127 972 5 275 365 100.0% 100.0% 

* Of which Nationale-Nederlanden Otwarty Fundusz Emerytalny individually holds 271 564 of the Company’s shares, which constitutes 5.15% 

of the share capital and the total number of votes. 

2.4.4 Shares in the Company held by managing and supervising persons 

In the period from the date of publication of the report for the first half of 2021, i.e., 30 September 2021, until the date of 

publication of this report, there were no changes in the ownership of the Company's shares by its managing and supervising 

persons.  

The table below presents the shareholdings of the Company's management and supervisory staff as at the date of publication 

of this report. 

Table 7: Shares in the Company held by managing and supervising persons as at the date of approval of this report 

Shareholder Number of 

shares 

Number of votes Percentage of share 

capital 

Percentage of total 

votes at the GSM 

Management Board  

Michał Walczak  915 378  1 456 395  22.18%  27.61%  

Radosław Krawczyk 1 500 1 500 0.04% 0.03% 

Supervisory Board 

Paweł Holstinghausen Holsten  589 966 950 041 14.29% 18.01% 

Marek Skibiński  200 608  261 076  4.86%  4.95%  

3. ACTIVITIES OF THE COMPANY AND CAPTOR THERAPEUTICS GROUP 

The Group's activities are focused on research and development of drug candidates using an innovative method of Targeted 

Protein Degradation ("TPD"). TPD overcomes the current limitations of small molecule drugs and degrades proteins resistant 

to available therapeutics by exploiting the pharmacological advantages of degraders over inhibitors. The Company is one of 

the few companies focused on using protein degradation to treat diseases with high resistance to or side effects from 

conventional therapies.  

As a result, the Issuer's operations and its capital and human resources are focused almost exclusively on improving the process 

of discovering and developing molecular targets using protein degradation, focusing exclusively on research and development 
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activities. Profiling the Company's activity only on research and development activity in the field of innovative medicines, the 

Issuer is able to rationally and effectively plan the distribution of projects in relation to its operational and human resources 

and estimate the cost of a given project. This minimises the risk of unexpected financial shortages or logistical problems with 

a project. 

3.1. Targeted Protein Degradation 

Targeted Protein Degradation (TPD) technology overcomes many of the previous limitations of drugs by removing proteins 

resistant to available therapeutics. The Company is one of few companies in the world focused on using TPD in new drug 

development. 

The top five advantages of TPD over other therapeutic approaches include: 

1. The ability to remove a wide range of disease-causing proteins, including structural proteins that are considered 

"untreatable" with classical drugs such as inhibitors or antibodies. 

2. Lower doses of drugs, compared to inhibitors, are sufficient to achieve a therapeutic response. High doses can lead 

to undesirable effects. 

3. Prolonged therapeutic effect due to a change in the relationship between the therapeutic effect 

(pharmacodynamics) and the drug concentration in the blood (pharmacokinetics). 

4. Protein degradation eliminates all functions of a pathogenic protein, while only one function of the pathogenic 

protein is usually inhibited. Disabling all functions of a pathogenic protein can lead to much higher efficacy. 

5. Ability to overcome cancer resistance to classical drugs. 

TPD drugs have the potential to address thousands of new molecular targets that are currently beyond the reach of classical 

drugs (known as undruggable targets), which translates into tremendous potential for the development of new therapies. 

Because of the vast pool of available targets, TPD companies such as the Company have a lot of room to work on targets where 

there is little or no competition. 

3.2. Company strategy 

The Company’s strategy is to build competitive advantage based a total focus on its TPD drug discovery platform, continuous 

maintenance of a high-value pipeline of drug candidates for severe, currently inadequately treated diseases and its 

commercialization.  

The targeted protein degradation (TPD) drugs being developed by the Company overcome some of the limitations of small-

molecule drugs and biological drugs, thus have the potential to treat diseases that developed resistance to current drugs. In 

particular, current drugs are limited to 20% of the potential drug targets in humans, while TPD drugs can potentially also 

address the remaining protein pool that are unavailable for traditional technologies. As a result, the Company has a much 

broader capability to discover high value drug candidates compared to traditional Biotech companies. The Company is currently 

developing first-in-class compounds with therapeutic potential against autoimmune and neoplastic diseases (e.g., 

hepatocellular carcinoma, breast, and lung cancers). 

Although drug development using TPD is a relatively new area, TPD-based drugs have already been successful in oncology, i.e., 

Pomalyst / Imnovid (pomalidomide) and Revlimid (lenalidomide) work as degraders (the so-called “molecular glues”). These 

first-generation degraders confirm the clinical efficacy of TPD drugs, but have some limitations in terms of side effects, which 

the Company intends to overcome through its novel proprietary approach to molecular glues. 

One aspect of the Company’s business model entails commercialising pipeline drug candidates at a relatively early stage 

(preclinical or early clinical phase) rather than advancing them to high-cost late-stage clinical trials. Such molecules will be 

commercialised through licensing or selling rights to the research results and intellectual property to large pharmaceutical or 

biotechnology companies which will then be responsible for further development and marketing. In return for providing these 

rights, Captor seeks to obtain significant payments, often spread over different stages: up-front fee, multiple milestone 

payments as candidates progress through development to marketing approval, and subsequently, royalties on sales.  

A second aspect of the Company’s business model focuses on so-called early-stage collaborations, where right from the start 

the Group conducts a drug discovery and development project jointly with a pharma or biotech partner. This allows us to apply 

our TPD platform for cooperation with partners who have strong experience in the relevant technology or therapeutic area or 

with respect to specific molecular target, thus combining forces to open up new therapeutic areas for TPD.  

The third aspect of the model is a technology platform that, through its broad applicability, enables the creation of further new 

drug candidates as existing programs progress. 
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Figure 1: The Group's business model based on the three strategic pillars 

The Company intends to maximise shareholder value by pursuing a mix of short-term and long-term objectives. 

The Company’s short-term strategy (in the two-to-three-year time frame) is focused on developing targeted anti-neoplastic 

therapies as well as working to further develop and refine the TPD platform for entry into new therapeutic areas, such as 

central nervous system diseases, infectious diseases and other chronic diseases where it is particularly important to minimise 

side effects. Implementation of the strategy in the shorter term will focus on: 

• Application of a validated approach to degradation based on CRBN. The Company is an expert both of the so-called 

“molecular glues” and “bifunctional degraders” which makes it possible to choose the best approach depending on 

a particular molecular target.  Thus far CRBN is the best known ubiquitin ligase and the only one that has been 

clinically validated and is successfully used for targeted protein degradation.  Further, degraders based on CRBN that 

are developed by the Company are innovative and demonstrate increased selectivity.  

• Intense development of projects focused on neoplastic diseases which are characterised by most rapid drug 

development process where therapeutic response can already be obtained in early phase 1 clinical trials. Due to this 

choice, there is no need to carry out the same level time-consuming toxicological studies in the initial phases of drug 

development as can be required in diseases outside of cancer.  

• Development of the technological platform in order to increase competitive advantage of future projects, both own 

and those carried out in collaboration.  Ligands for new E3 ligases (other than CRBN) will make it possible in the 

future to use such ligases for therapeutic purposes while a rational approach to identification of molecular glues, 

combined with a large chemical library, will allow to work on the so-called undruggable targets. 

The strategy for the longer term (i.e., beyond two–three years) is focused on increased activity in the area of autoimmune 

diseases and other diseases with large market potential, mainly based on molecular targets that are well known in terms of 

their role in a disease but for which no therapy was registered.  Further the TPD technology offers further advantages such as 

oral route of administration and prolonged efficacy, also in case of molecular targets already validated by the existing drugs. 

Another element of this part of the strategy is to further develop the protein degradation technology platform, in particular 

through exploiting novel E3 ligases that have not been used thus far in TPD. The choice of the right ligase gives a chance for 

specific degradation of proteins engaged in the development of the disease depending on biological context, e.g., in specific 

organs, tissues and cell compartments. This in term increases the chances for development of an effective therapy, reduces 

the risk of side effects and promotes expansion of TPD into other therapeutic areas.  
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3.2.1. Competitive advantages 

Applying protein degradation inaccessible to other technologies to treat deadly cancers and autoimmune diseases 

The Company's short-term strategy is based on the development of drugs for use in the treatment of cancer, where there is a 

lack of satisfactory treatments, while the long-term strategy focuses on autoimmune and other diseases. Currently, many 

biotechnology companies operate in these therapeutic areas using mostly biological drugs or classical inhibitors, but the 

number of new solutions that can be created based on these long-established techniques is limited. Using the new TPD 

technology, the Company has many more alternatives to develop new drug candidates against diseases where existing 

therapies do not meet patient needs. 

Captor Therapeutics' strong and experienced team 

The Group also has access to highly qualified human capital, including in particular establishing cooperation with specialists 

with the appropriate educational profile and industry experience. The Issuer's scientific staff is composed of highly qualified 

individuals who graduated from universities or institutions in Poland or abroad and have significant professional experience in 

companies from the biotechnology and pharmaceutical industries. The Company seeks to recruit junior staff from among the 

most talented students of the best Polish and foreign academic centres in the field of biotechnology.  

In addition, the Company's employees responsible for building relations with potential partners have many years of 

international experience gained in large pharmaceutical companies (in the United States, United Kingdom, Europe, and Asia) 

and a track record of licensing and partnering agreements with most of the top ten global pharmaceutical companies. 

Exploitation of opportunities created by the support of research and development activities through public funds 

The Company has been successful in obtaining public funding for research and development as an innovative branch of the 

Polish economy. Until the date of approval of this report the Company has entered into grant agreements with NCRD for over 

PLN 175 million for nine research and development projects. The Smart Development Program for financing research, 

development, and innovation, led by NCRD, under which the company received funding, lasts until 2023. 

These grants allow the Company to finance a significant part of research while avoiding dilution of capital. 

Moreover, as a result of the public offering of series G shares, the Issuer's equity increased by approximately PLN 149.9 million 

in the first half of 2021. 

Acquisition of cash from investors has dramatically changed the Group’s financial situation. Firstly, the Group has become a 

reliable partner for its service providers and financial institutions, i.e., banks, insurance and leasing companies, thanks to which 

the Group will have a stronger position in business negotiations in the future. 

Secondly, the Group can use equity financing to provide equity participation in grant-funded projects and to expand areas such 

as research and development, business development, protection of intellectual property and other corporate resources. In this 

way, the Company increases the probability of success and accelerates the most promising projects. 

Thirdly, thanks to the funds raised from the IPO and the funds from NCRD, the Group has secured financing for further 

development and uninterrupted research on its projects in the medium term. 

3.3. Report on Company Activities 

At the end of the reporting period, the Company's portfolio included five proprietary drug development projects in the areas 

of autoimmune and oncology diseases with unmet medical needs.  

In January 2021, the Company also started a new collaborative project jointly with the Japanese company Sosei Heptares (as 

described hereinafter). The Company also has a list of several validated molecular targets that may potentially provide 

attractive drug candidates for the treatment of autoimmune or neoplastic conditions which, in the Company's opinion, will be 

interesting to pharmaceutical companies with strong demand for new and effective products. As a result, if the current projects 

reach the commercialisation stage, the Company may enter into its pipeline further projects based on already selected and 

validated molecular targets. 

Additionally, the Company completed two platform projects and started another one in 2020. 

3.3.1.  Company pipeline projects 

The Company emphasizes that the forward-looking statements and forecasts provided below are based on Company’s 

estimates that may change depending on the circumstances, including those which are beyond the Company’s control; 

therefore, they should not constitute grounds for any final assessments or forecasts concerning any projects (this in particular 

applies to information included in point 3.3.1 and 3.3.2 below). 
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A brief description of the objective of each project and the state of progress in the third quarter of 2021 is presented below. 

Figure 2: The drug discovery and development pipeline of projects carried out by the Issuer independently and in cooperation 

with an external entity 

3.3.2. Advanced projects 

The three most advanced projects described below have the highest likelihood to reach clinical trials in 2023.  

CT-01 Project – Discovery and development of a drug candidate in the treatment of hepatocellular carcinoma to eliminate 

neoplastic stem cells by induced degradation of oncogenic transcription factor 

Hepatocellular carcinoma (HCC), a form of liver cancer, constitutes a significant unmet medical need since most patients are 

diagnosed at a late stage of the disease, and present treatments bring limited benefits in terms of overall survival rate. At the 

same time, the number of patients diagnosed with hepatocellular carcinoma grows from year to year. In patients diagnosed 

early, surgical removal of the tumour remains the only effective therapy. The possibilities for pharmacological treatment of 

patients ineligible for surgery and metastasis are limited. Since its registration in 2007, sorafenib (a tyrosine kinase inhibitor) 

has been the standard of care, even though it extends patients’ survival by just 2.8 months compared to placebo. In May 2020, 

the combination of atezolizumab and bevacizumab was approved by the FDA for treatment of patients ineligible for surgery or 

with metastasis who were previously not treated systemically. In patients taking this combination of antibodies, progression-

free survival was extended by 3 months compared to sorafenib treatment. 

The purpose of Project CT-01 is to develop, based on targeted protein degradation technology, a drug candidate which will 

stop the progress of hepatocellular carcinoma and will offer significant benefits for patients. 

In 2020, project CT-01 reached the lead optimization phase. Captor’s scientists identified compounds displaying potent 

cytotoxic activity against HCC cell lines in vitro and with a favourable degradation profile. Throughout 2021 the Company 

continues expansion of the lead series, followed by in vitro profiling of biological activity and evaluation of pharmacokinetic 

profile. We have succeeded in identifying compounds with improved properties, in particular, high oral bioavailability and 

increased potency across a range of HCC cell lines (please see Figure 3 below). 

In summary, these optimized compounds show enhanced killing or growth inhibition of HCC cells which correlates with the 

improved degradation of PoI (Drug Target), and display properties consistent with moving to the next stage of development. 

 



 

 

EXTENDED CONSOLIDATED QUARTERLY REPORT OF THR GROUP FOR THE PERIOD 01.01.2021 - 30.09.2021  (data in thousand PLN) |  13 | 57 

 

Figure 3A and 3B show growth inhibition of HCC cells caused by compounds CPT-5170 and CPT-6281. The values more to the 

left indicate a stronger effect against cancer cells, while the values more to the bottom indicate stronger degradation of the PoI 

(Drug Target). The comparison of the two graphs shows that improved PoI degradation by CPT-6281 in HCC-1, HCC-2, HCC-3, 

and HCC-4 cancer cells correlates with a stronger inhibitory effect against these cells. 

The Company expects to generate in vivo data in Q1 2022 and candidate nomination in H1 2022. The Company expects the 

project to enter phase 1 clinical trials in 2023.  

Project CT-03 – Apoptosis induction using low molecular weight chemical compounds as a therapeutic intervention in 

neoplastic diseases 

The molecular target of the CT-3 project - MCL-1 (Induced Myeloid Leukaemia Cell Differentiation Protein) - was disclosed by 

the Company (via current report 27/2021 dated on 28 September 2021) following the significant advancement of the project, 

and in particular, the generation of optimised compounds with good properties. MCL-1 is a commonly recognizable molecular 

target which is highly attractive due to its well documented role in neoplasm and the acquired resistance of cancers, but no 

drug targeting this protein has been approved thus far. It belongs to the Bcl-2 family of proteins. The Bcl-2 family consists of 

both pro-and anti-apoptotic proteins that dictate cell fate (life or death) via a series of competitive protein-protein interactions. 

Venetoclax, an anti-apoptotic BCL-2 inhibitor, is approved for the therapy of chronic lymphocytic leukaemia and acute myeloid 

leukaemia. The drug demonstrates the value of inhibiting the BCL-2 protein, which also belongs to the Bcl-2 family of anti-

apoptotic proteins. MCL-1 serves as a major pro-survival signal in many cancers and functions as a resistance mechanism that 

can counteract BCL-2 inhibition. Thus, degrading MCL-1 is an attractive approach for treating several tumour types. Despite 

significant efforts by the pharmaceutical industry, no MCL-1 targeting therapy has been registered so far.  

An MCL-1 degrader has the potential for the treatment of several haematological malignancies, small cell lung cancer (SCLC), 

non-small cell lung cancer (NSCLC) and triple-negative breast cancer (TNBC) which are all cancers with very high medical needs. 

In 2020, project CT-03 reached the lead optimization phase. By the end of the third quarter of 2021 the Company developed 

new optimized compounds which show the following properties  

• selective induction of programmed cell death, apoptosis, in vitro in different haematological cancer and solid tumour 

cell lines; 

• pharmacodynamic effects, i.e., in vivo degradation of MCL-1 in tumour-bearing mice in a leukaemia model (MV4-11);  

• strong induction of apoptosis in vivo in an MV4-11 mice leukaemia model, as a consequence of degradation of 

MCL- 1. 

The results of the in-vivo studies for one of the advanced compounds are shown in Figure 4. In summary, optimized compounds 

degrade MCL-1, and, as a consequence, kill cancer cells in vivo, which speaks for further development thereof. 

In October, selected experimental results that particularize and develop the above conclusions obtained in the CT-03 project 

were presented at the 4th Annual Targeted Protein Degradation (TPD) Summit, which is the largest TPD-dedicated scientific 

conference, gathering both academic specialists and experts from pharmaceutical companies such as Novartis, Pfizer, Amgen, 

AstraZeneca, Sanofi, Abbvie, GlaxoSmithKline, etc. Dr Michał Walczak, Member of the Management Board of the Company – 

Scientific Director, discussed recent developments and perspectives of CT-03 Project, increasing awareness of Captor’s 

attractive pipeline in the industry.  

3B 
3A 
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Figure 4A: study of the researched compound’s ability to induce the desired pharmacodynamic effect (MCL-1 protein 

degradation and apoptosis in vivo). Mice were injected with human AML cells to induce the formation of a tumour. After the 

tumours reached the appropriate size, the mice were treated with the compound. Next, the tumours were removed post-mortem 

and the levels of different proteins were analysed using Western Blot. 

Figure 4B shows the results of Western Blot analysis of MCL-1, PARP FL, PARP CL and Caspase 3-CL. Protein levels are quantified 

using densitometry, using total protein measurement for normalization. The levels of MCL-1 protein and Caspase 3-CL are shown 

in Figures 4B and 4C, respectively. The appearance of PARP CL (cleaved PARP-1 protein) and Caspase 3 CL (cleaved caspase 3) 

are both hallmarks of apoptosis (programmed cell death). 

The Company estimates that the project will enter phase I clinical trials in 2023. 

Project CT-02 – Preparation and development of non-toxic ligase ligands and their use in the treatment of 

autoimmune diseases and hematologic malignancies 

Project CT-02 is primarily focused on autoimmune diseases, such as gout, inflammatory bowel disease and non-alcoholic 

steatohepatitis (NASH), where the Company sees the potential to address important patient needs with large market potential.  

In H1 2021, we identified compounds that induce potent degradation of a molecular target that plays a pathological role in the 

development of autoimmune diseases, which has not been drugged before (Undrugged Target). These compounds have the 

Hours after treatment with CPT-2036 

4B 

Hours after treatment with CPT-2036 

4C 
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MCL-1 
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potential to inhibit chronic inflammation being the molecular background of many uncurable diseases, for which patients need 

safe and convenient treatments that can be administered for many years. This translates to the large market potential of small 

molecules effective in autoimmunity, such as CT-02 compounds. Notwithstanding the prioritisation of autoimmunity, oncology 

applications of CT-02 remain attractive and will be pursued further at the appropriate time. 

The objective of this project is to enter clinical phase in 2023. 

Other discovery projects 

The purpose of the CT-04 project is to develop a first-in-class oral drug in the therapy of colon cancer by inhibiting the Wnt 

signalling pathway which is incorrectly activated in more than 93% of colon cancers. The proposed small molecule drug will 

induce protein degradation in the signalling pathway. This molecular target is considered a so-called “Undruggable Target” for 

classical small molecule drugs. 

In 2020, Project CT-04 reached the lead optimization phase. Due to the complexity of the original lead series, in 2021 the 

Company initiated a search for additional chemical series and can report that we have successfully identified promising 

compounds. 

Project CT-05 (“The use of TPD technology in the treatment of psoriasis and rheumatoid arthritis”), described in the Company’s 

prospectus of 22 March 2021, and the research collaboration in gastrointestinal disease with Sosei Heptares are both 

progressing according to plan. 

In the Sosei Heptares project, the two partners have quickly established a close and professional working relationship and the 

project is advancing on time and within budget. Both Captor and Sosei Heptares R&D teams are pleased with the project 

progress. 

3.3.3 Technology platform projects 

As part of Project P3 (“Development of an integrated technological platform in the area of targeted protein degradation and its 

implementation in the pharmaceutical market"), the Company is planning to expand the technology platform through the 

development of new small-molecule ligase ligands E3, which have thus far been unavailable for the pharmaceutical sector. 

Such ligases were selected based on available information indicating potential advantages related to the expression profile in 

healthy tissues, safety profile and role in cancer. The Company started the project in May 2020. In 2021, high throughput ligand 

identification campaigns were performed for several proteins, using the newest methods dedicated to new protein targets: 

screening based on DNA-Encoded Libraries and AS- MS, Affinity-Selection Mass Spectrometry Screening. The Issuer is now 

validating the results internally, to select chemical series for hit-to-lead campaigns. 

As regards Project P1 and P2 (described in the Company’s prospectus of 22 March 2021), experimental work on these projects 

has been completed and the Company is now evaluating opportunities for implementing the results of these projects. 

3.4. Significant achievements and failures, as well as events and factors affecting operations and 

results in the third quarter of 2021 

During the reporting period, certain events took place in the Company and the Group which may significantly affect the Issuer. 

Information on the progress of research and development work related to project CT-03 and information on a molecular target 

of this project 

On 28 September 2021, the Issuer reported that analysis of the experimental results confirmed that small molecule compounds 

developed within the CT-03 project effectively degrade MCL-1 (Induced Myeloid Leukaemia Cell Differentiation Protein) being 

the molecular target of this project. The degradation activity of the compounds was demonstrated in a wide scope of cancer 

cell lines. The Company also reported protein MCL-1 (Induced Myeloid Leukaemia Cell Differentiation Protein) as the molecular 

target of the CT-03 project. The project and the results obtained by the Company are described in more detail in point 3.3.2. 

of this report. The information was provided in current report no. 27/2021 dated 28 September 2021. The Issuer presented 

the results of research on the 4th Annual Targeted Protein Degradation Summit. 

Conclusion of a cooperation agreement regarding, among others, investor relations 

On 27 August 2021, the Company entered into an agreement with LifeSci Advisors LLC based in New York, USA ("LSA"), under 

which LSA is to provide the Company with services, in particular related to investor relations in foreign markets (including the 

USA). 

The purpose of the agreement is to increase the Company's exposure to foreign markets and to further develop the Company's 

marketing activities towards institutional investors. The conclusion of the agreement is part of the Company's image policy 

aimed at attracting international partners and investors. 
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The term of the agreement is 24 months. The information thereon was provided in current report no. 26/2021 dated 30 August 

2021.  

Purchase of specialist laboratory equipment 

On 29 September 2021, the Company entered into an agreement pursuant to which it bought specialist laboratory equipment 

(including mass spectrometer Orbitrap Exploris 480) to be used to carry out the Company’s projects, for approx. PLN 

4,170,000.00 net.  

The agreement was concluded with a Polish sales representative of reputable manufacturers of research and laboratory 

equipment. The delivery will include an LC-MS/MS system dedicated to global analysis of changes in proteomes with 

appropriate software for bioinformatical analysis. The agreement also covers specialist training for the personnel operating 

the equipment.  

The purchased equipment is state-of-the-art platform for qualitative and quantitative analysis of proteins and will be used in 

the newly established proteomic facility. Such facility is created in response to the Company’s growing demand towards 

research and development of the novel therapeutics, in particular in preclinical studies. The new equipment will accelerate the 

proteomic analyses as well as it will expand the breadth of experimental design. Whole proteome studies become one of the 

most important tools used for profiling TPD drug candidate. The proteomic analyses will be carried out in the course of the 

majority of the Company’s key research projects. Information thereon was provided by interim report no. 28/2021 of 29 

September 2021.  

3.5. Events after the balance sheet date 

Registration of amendments to the Company's Articles of Association 

After the end of the reporting period, on 13 October 2021, the District Court for Wrocław Fabryczna in Wrocław, 6th 

Commercial Division of the National Court Register registered amendments to the Company's Articles of Association. The 

information was communicated by interim report no. 29/2021 of 14 October 2021. 

The amendments to the Articles of Association were made under Resolution No. 15 of the Ordinary General Meeting of the 

Company dated 29 June 2021 regarding amendments to the Company's Articles of Association, which the Company announced 

in Current Report no. 20/2021 dated 29 June 2021.  

Other significant events 

During the reporting period, the Issuer participated in meetings with both investors and representatives of the pharmaceutical 

and biotechnology community.  

In October 2021, the Company participated in institutional and individual investor conferences organized, among others, by 

the Warsaw Stock Exchange (Giełda Papierów Wartościowych S.A.) – GPW Innovation Day (14 October 2021) and Trigon Dom 

Maklerski - Trigon Investor Week 2021 (14 October 2021). 

On 28 October 2021, the Issuer gave a presentation entitled "New Opportunities in Targeting Cancer Resistance Mechanisms 

with TPD" at the 4th Annual Targeted Protein Degradation (TPD) Summit. The presentation included a discussion of 

opportunities to overcome cancer resistance using MCL-1 protein degradation as an example.  

In addition, in October 2021 the Issuer participated, among others, in the BioEurope Digital – online partnering meeting 2021, 

which is one of the world's largest digital partnering meetings in the life science industry. 

The Company also became one of the founding members of BioInMed - the Polish Association of Innovative Medical 

Biotechnology Companies, established to work with all stakeholders and public administrations in order to build an ecosystem 

that will allow medical biotechnology to become a flagship sector of Polish innovation and a major driving force for the new 

economy. The first general meeting took place on 20 October 2021. 

3.6. Related party transactions 

In the reporting period, transactions between related parties took place on terms equivalent to those prevailing in transactions 

concluded at arm's length. Information about transactions concluded with related parties has been included in: 

− the interim condensed consolidated financial statements for the 9-month period ended 30 September 2021 in Note 

6.5.21; and 

− the semi-annual condensed financial statements for the 9-month period ended 30 September 2021 in Note 7.5.13. 
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3.7. Guarantees and surety bonds for loans or borrowings 

In the period covered by this report, the Group did not grant any surety bonds for any loans or borrowings, or any guarantees. 

Information on contingent liabilities was included in the semi-annual condensed financial statements for the 9-month period 

ended 30 September 2021 in Note 6.5.16. 

4. MANAGEMENT COMMENTS TO THE FINANCIAL RESULTS  

4.1. Principles of preparation of the consolidated quarterly financial report of the Company and the 

Group 

The interim condensed consolidated and separate financial statements have been prepared in accordance with the 

International Financial Reporting Standards ("IFRS") endorsed by the EU, including primarily International Accounting Standard 

no. 34 "Interim Financial Reporting", based on the assumption that the Group and the Company will continue as a going 

concern in the foreseeable future, for at least 12 months after the balance sheet date. 

The consolidated and separate financial statements for the period from 1 July 2021 to 30 September 2021 have been prepared 

in thousands of PLN  

Other information included in the Management Board’s quarterly report for three quarters of 2021 includes information 

required to be disclosed in accordance with § 66 sec. 8 in connection with sec. 10 of the Ordinance of the Minister of Finance 

of 29 March 2018 on current and periodic information provided by issuers of securities and conditions for recognising as 

equivalent information required by the laws of a non-member state. 

4.2. Basic economic and financial data 

Revenues from sales 

During the reporting period, the Group continued to implement the project in cooperation with an industry entity, Sosei 

Heptares. The issue was detailed in the financial report for the first half of 2021, which was published on 30 September 2021.  

Operating costs 

The Group's total operating expenses in the first three quarters of 2021 amounted to PLN 38,082 thousand and represent the 

aggregate operating expenses, i.e., research costs, project overheads and administrative expenses. The largest item in this 

group are research costs and project overheads, representing 63% of the Group's operating expenses (88% in the 

corresponding period of the previous year). Research costs accounted for 44% of operating expenses in the analysed period 

and decreased by PLN 1,757 thousand compared to the first three quarters of 2020. The decrease is related to the termination 

of one of the CT-06 projects, which was cost-intensive and, in the Group's opinion, did not promise further success. As a result, 

the Issuer has decided to terminate this project at the end of 2020. Project overheads accounted for 18% of all operating 

expenses in the period under review and increased by PLN 3,221 thousand compared to the first three quarters of 2020 due 

to the emergence of additional expenses that were not eligible for reimbursement from the financing obtained by the Group 

(e.g. patent protection, increased laboratory and office space, newly hired staff, customs duties, analyses and studies 

performed, purchase of new office equipment and licenses). 

A significant item of the Group's operating expenses are general and administrative costs, which amounted to 37% in the 

audited period, compared to 12% in the same period of the previous year. A significant cost item in general administrative 

expenses is the cost of valuation of the incentive scheme (in the first three quarters of 2021, administrative expenses amounted 

to PLN 14,180 thousand and increased by PLN 11,194 thousand compared to the corresponding period of 2020, when they 

amounted to PLN 2,986 thousand). In accordance with the Group's assumptions, the valuation of the incentive scheme is based 

on actuarial valuation and does not represent real (i.e., cash) cost for the Group in the analysed period.  

In the structure of the Group's costs by type, the largest item are costs of employee benefits which amounted to PLN 19,060 

thousand. Further, 51.90% of this value are salaries of employees (mainly scientific staff) and benefits for the management, 

38.54% is the incentive program, which is not a cash expense, and other benefits (social security costs, pension and vacation 

costs and other) account for 9.56%. 

Another item in the structure of costs by type is external services, which in the first three quarters of 2021 amounted to PLN 

9,903 thousand and were higher by PLN 2,167 thousand than in the comparative period. 
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Other operating revenue 

This item represents revenue from subsidies received by the Group from the National Centre for Research and Development 

and amounted to PLN 15,620 thousand in the first three quarters of 2021 (PLN 14,712 thousand in the corresponding period 

of the previous year). 

During the period under review, the Group recorded higher revenue compared to the same period of the previous year with 

respect to the following projects: CT-01, CT-02, CT-04 and PT3.  

In 2021 the Parent Company received a cash donation of PLN 1.0 million from one of the Issuer's shareholders. 

Operating profit (loss) 

In the first three quarters of 2021 the Group recorded a loss from operations of PLN 20,898 thousand. According to the 

information presented in section 3 of this report on ongoing projects, the Group is at an early stage of research and is not yet 

generating significant revenue from its core business, and the loss generated was mainly due to research costs and project 

overheads which accounted for 63% of the Group's total operating expenses as well as increased costs of employee benefits, 

in particular the costs of evaluation of the incentive scheme.  

Net profit (loss)  

Net loss in the first three quarters of 2021 amounted to PLN 21,670 thousand and was PLN 10,569 thousand higher than in the 

corresponding period of 2020. This amount is due to factors contributing to the operating loss and financial expenses related 

to leasing agreements for laboratory equipment.  

Assets 

As at the balance sheet date of 30 September 2021, total assets amounted to PLN 148,648 thousand, of which 93.2% were 

current assets and 6.8% fixed assets. At the end of 2020, total assets amounted to PLN 25,779 thousand, of which 48.6% were 

fixed assets and 51.4% were current assets.  

Fixed assets 

As of 30 September 2021, non-current assets amounted to PLN 10,046 thousand, which means that compared to 31 December 

2020, non-current assets decreased by PLN 2,487 thousand. The most significant non-current assets as of 30 September 2021 

and 31 December 2020 were property, plant, and equipment (laboratory equipment and buildings and structures leased by 

the Group). As of 30 September 2021, property, plant, and equipment amounted to PLN 9,666 thousand, representing 96.2% 

of total non-current assets, and as of 31 December 2020, it amounted to PLN 12,198 thousand, representing 97.3% of total 

non-current assets. 

Circulating assets 

Current assets increased during the periods under review. As of 30 September 2021, current assets amounted to PLN 138,602 

thousand and increased by PLN 125,356 thousand compared to 31 December 2020. The most significant components of 

current assets as of 30 September 2021 and 31 December 2020 were cash and cash equivalents, which accounted for 93.8% 

of current assets in 2021 and 80.4% in 2020.  

Equity 

The value of this balance sheet item as of 30 September 2021 was PLN 132,940 thousand, which is mainly from the issuance 

of Series H, Series J and Series G shares.  

Long-term liabilities 

Long-term liabilities at the end of the reporting period amounted to PLN 3,916 thousand. In the analysed period the value of 

long-term liabilities decreased by PLN 2,861 thousand compared to 31 December 2020. During the first half of 2021, the Group 

repaid the liability under the loan received. As at the balance sheet date, these liabilities represent to a significant extent 

(98.6%) the long-term portion of the lease agreements for laboratory equipment. 

Short-term liabilities 

Short-term liabilities at the end of the reporting period amounted to PLN 11,792 thousand and are by PLN 8,214 thousand 

lower than as of 31 December 2020, when they amounted to PLN 20,006 thousand. The decrease of this item is related to the 

decrease of deferred income, which relates to received advance payments for grants. 
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4.3. Financial indicators of effectiveness 

The Group recognized a net loss both in the first three quarters of 2021 and in the corresponding period of 2020, therefore it 

is not possible to determine financial indicators for the Group related to profitability.  

The Parent Company uses alternative performance measures (APM indicators) to describe the financial position of the Group. 

In the opinion of the Management Board of the Issuer the selected APM indicators are a source of additional (apart from the 

data presented in the financial statements) valuable information on the financial and operating situation as well as they 

facilitate the analysis and assessment of the financial results achieved by the Group in particular reporting periods. The 

Company presents alternative performance measures as they represent standard measures and ratios commonly used in 

financial analysis; however, these ratios may be calculated and presented differently by different companies. Therefore, the 

Issuer provides below the precise definitions used in the reporting process. The selection of alternative performance 

measurements was preceded by an analysis of their usefulness in terms of providing investors with useful information about 

the financial situation, cash flows and financial efficiency and, in the Issuer's opinion, allows for an optimal assessment of the 

achieved financial results. The APM indicators presented by the Group were calculated using the formulas specified below. 

The following table provides a summary of debt ratios. 

Table 8: Group indicator 

Indicator Method of calculation 30.09.2021 31.12.2020 

total debt ratio total liabilities/total assets 10.57% 103.89% 

long-term debt ratio long-term liabilities/total liabilities 24.93% 25.3% 

short-term debt ratio short-term liabilities/total liabilities 75.07% 74.70% 

As of 30 September 2021 a decrease in total liabilities, non-current and current liabilities occurred while a short-term debt 

ratio slightly increased which is a consequence of the development of the Group's operations, with the decrease in their value 

resulting mainly from the fact of raising funds from the IPO in the first half of 2021, which is further described in point 3 of the 

report for the first half of 2021, which was published on 30 September 2021. 

5. OTHER MATERIAL INFORMATION AND EVENTS 

5.1. Factors and events, including those of an untypical nature, which have a significant impact on 

the condensed financial statements 

Apart from the factors and events indicated in the remaining sections of this report, there were no other significant factors 

and events, including those of an unusual nature, affecting the interim condensed consolidated and separate financial 

statements in the third quarter of 2021. 

5.2. Position of the Management Board on the feasibility of meeting forecasts 

The Company has not published any financial forecasts for the fiscal year 2021.  

5.3. Factors that may affect results over at least the next quarter 

Looking ahead to at least the next quarter, results will depend primarily on the following factors:  

▪ the pace of development of individual research projects; 

▪ the rate of receipt of funding for ongoing research projects; 

▪ progress in activities aimed at commercialization of the most advanced development projects; 

▪ development of cooperation with current and future industry partners; 

▪ the employment growth rate in the Group and new employees being covered by the Incentive Program 

(circumstances affecting the increase in salaries and non-cash costs recognized in relation to the Incentive Program); 

▪ the pace of ending the Covid-19 pandemic. 

5.4. Proceedings before a court, a competent authority for arbitration proceedings or a public 

administration body 

During the reporting period there were no material proceedings before any court, arbitration authority or public administration 

authority, concerning liabilities or creditors of the Company or its subsidiary. 
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5.5. Other information relevant to the assessment of the Captor Therapeutics Group's human 

resources, assets, financial standing, financial performance and their changes and the ability 

to meet its obligations 

In the opinion of the Management Board, there is no other information relevant to the assessment of the Captor Therapeutics 

Group’s human resources, assets, financial standing, financial performance and their changes and the ability to meet its 

obligations. 

In the opinion of the Management Board, there will be no significant differences in the human resources, property, financial 

standing, financial performance, and their changes in the near future. In connection with the conducted public offering the 

Parent Company’s equity increased and the obtainment of cash from investors has dramatically changed the Group's financial 

position.  

Firstly, the Group has become a reliable partner for its service providers and financial institutions, i.e., banks, insurance and 

leasing companies, thanks to which the Group will have a stronger position in future business negotiations. 

Secondly, thanks to the funds obtained from the IPO and funds from NCRD, the Group has secured financing for further 

development and uninterrupted research on its projects for the medium time horizon. 

5.6. Contact for Investors 

All relevant information for investors along with contact details is available on the Captor Therapeutics S.A. website at: 

http://www.captortherapeutics.com/ 

 

 

 

  

http://www.captortherapeutics.com/
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6. CAPTOR THERAPEUTICS GROUP - INTERIM CONDENSED CONSOLIDATED FINANCIAL 

STATEMENTS FOR THE NINE-MONTH PERIOD ENDED 30 SEPTEMBER 2021 PREPARED IN 

ACCORDANCE WITH INTERNATIONAL FINANCIAL REPORTING STANDARDS 

6.1. Interim condensed consolidated statement of profit or loss and comprehensive income 

Interim condensed consolidated statement of profit or loss and comprehensive income for the 9-month period ended 30 September 2021 and 

comparative data for the 9-month period ended 30 September 2020 (in thousand PLN) 

 Note 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

CONTINUING OPERATIONS        

Research and development income 6.5.1 1 253 2 707 - - 

Cost of services sold  482 482 - - 

Gross profit (loss) on sales  771 2 225 - - 

Research and development expenditures 6.5.2.1 6 450 16 640 6 302 18 879 

Project overheads 6.5.2.1 3 157 6 780 460 3 559 

General administrative expenses 6.5.2.1 5 777 14 180 1 689 2 986 

Other operating income 6.5.3 5 847 15 620 2 226 14 712 

Other operating costs 6.5.3 2 1 143 6 6 

Operating profit (loss)  -8 768 -20 898 -6 231 -10 718 

Financial income 6.5.4 - - - - 

Financial expenses 6.5.4 102 772 80 383 

Profit (loss) from continued operations before tax  -8 870 -21 670 -6 311 -11 101 

Income tax 6.5.5 - - - - 

Net profit (loss) from continued operations  -8 870 -21 670 -6 311 -11 101 

Net profit (loss) from discontinued operations  - - - - 

Net profit (loss) for period  -8 870 -21 670 -6 311 -11 101 

     - attributable to the shareholders of the parent company  -8 870 -21 670 -6 311 -11 101 

     - attributable to non-controlling interests  - - - - 

 

Other comprehensive income       

Items that may be transferred to the result in subsequent 

reporting periods 
 2 2 5 5 

Foreign exchange differences on translation of foreign 

operations 
 2 2 5 5 

Income tax   - - - - 

Items that will not be carried forward to the result in 

subsequent reporting periods 
 26 26 - - 

Actuarial gains/losses  26 26 - - 

Income tax  - - - - 

Other net comprehensive income   28 28 5 5 

Total comprehensive income   -8 842 -21 642 -6 306 -11 096 

    - attributable to the shareholders of the parent company  -8 842 -21 642 -6 306 -11 096 

     - attributable to non-controlling interests  - - - - 

 

Earnings (loss) per share (in PLN)  -2.15 -5.25 -1.76 -3.09 

Diluted earnings (loss) per share (in PLN)  -2.04 -4.99 -1.74 -3.06 
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6.2. Interim condensed consolidated statement of financial position 

Interim condensed consolidated statement of financial position as of 30 September 2021 and comparative figures as of 31 

December 2020 

ASSETS Note 30.09.2021 31.12.2020 

I. NON-CURRENT ASSETS  10 046 12 533 

Expenditure on development work (in progress)  180 180 

Property, plant, and equipment 6.5.8 9 666 12 198 

Intangible assets 6.5.9 186 141 

Other non-current assets  14 14 

II. CURRENT ASSETS  138 602 13 246 

Trade and other receivables, including: 6.5.11  8 177 1 754 

- receivables from capital contributions  - - 

Prepayments and accrued income  367 838 

Cash and cash equivalents  130 058 10 654 

TOTAL ASSETS  148 648 25 779 

 

EQUITY AND LIABILITIES Note 30.09.2021 31.12.2020 

I. EQUITY  132 940 - 1 004 

Share capital 6.5.12.1 413 359 

Statutory reserve capital 6.5.13 179 660 18 576 

Other capital reserves 6.5.14 164 5 690 

Retained earnings/accumulated losses  -47 306 -25 636 

   - including profit/loss for period  -21 670 -12 694 

Exchange rate differences from the conversion  9 7 

Non-controlling interests  - - 

II. NON-CURRENT LIABILITIES  3 916 6 777 

Pension benefit obligations 6.5.15 54 65 

Interest-bearing borrowings 6.6.16 - 214 

Lease liabilities 6.5.17 3 862 6 498 

III. CURRENT LIABILITIES  11 792 20 006 

Trade and other payables  4 893 3 175 

Lease liabilities 6.5.17 5 991 5 734 

Provisions for liabilities 6.5.15 611 696 

Other liabilities/deferred income 6.5.18 297 10 401 

TOTAL EQUITY AND LIABILITIES  148 648 25 779 
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6.3. Interim condensed consolidated statement of cash flows 

Interim condensed consolidated statement of cash flows for the 9-month period ended 30 September 2021 and comparative 

data for the 9-month period ended 30 September 2020 (in thousand PLN) 

 01.01.2021 - 30.09.2021 01.01.2020 - 30.09.2020 

OPERATING ACTIVITIES   

Net profit (loss) -21 670 -11 101 

Income tax - - 

Profit (loss) before tax -21 670 -11 101 

Adjustments: -1 185 15 589 

Depreciation 5 540 4 759 

Foreign exchange (gains) losses 36 5 

Interest 325 383 

Management options programme 7 346 1 367 

Change in receivables -6 474 -2 983 

Change in liabilities, excluding loans and borrowings -8 334 11 822 

Change in provisions -95 87 

Change in accruals 471 149 

Change in other assets - - 

Other adjustments - - 

Income tax paid - - 

Net cash flow from operating activities -22 855 4 488 

INVESTING ACTIVITIES     

I. Inflows - - 

     

II. Outflows 333 148 

Expenditure on tangible and intangible fixed assets 333 148 

Net cash flow from investing activities -333 -148 

FINANCING ACTIVITIES     

I. Inflows 148 240 1 600 

Proceeds from issue of shares 148 240 1 600 

Proceeds from loans granted - - 

II. Outflows 5 648 4 961 

Expenditures on borrowings 209 - 

Interest and commission expenses 325 383 

Payments of liabilities under lease agreements 5 114 4 577 

Net cash flow from financing activities 142 592 -3 361 

Total cash flows 119 404 979 

Balance sheet change in cash and cash equivalents 119 404 979 

Cash at the beginning of period 10 654 12 342 

Cash at the end of period 130 058 13 321 

 - restricted cash - - 
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6.4. Interim condensed consolidated statement of changes in equity 

Interim condensed consolidated statement of changes in equity for the 9-month period ended 30 September 2021 and comparative data for the 9-month period ended 30 September 2020 (in PLN 

thousand) 

 Share capital 
Statutory 

reserve capital 

Other capital 

reserves 
Retained earnings 

Exchange rate 

differences from 

the conversion 

Equity attributable 

to the Parent 

Company 

Non-

controlling 

interests 

Total equity 

As at 01.01.2021 359 18 576 5 690 -25 636 7 -1 004 - -1 004 

Profit/loss for period - - - -21 670 - -21 670 - -21 670 

Other comprehensive income - - 26 - 2 28 - 28 

Total comprehensive income for the period - - 26 -21 670 2 -21 642 - -21 642 

Issue of shares 102 153 738 -5 600 - - 148 240 - 148 240 

Share redemption -48 - 48 - - - - - 

Management options programme - 7 346 - - - 7 346 - 7 346 

As at 30.09.2021 413 179 660 164 -47 306 9 132 940 - 132 940 

 

 

As at 01.01.2020 359 16 843 18 -12 943 - 4 277 - 4 277 

Profit/loss for period - - - -11 101 - -11 101 - -11 101 

Other comprehensive income - - - - 5 5 - 5 

Total comprehensive income for the period - - - -11 101 5 -11 096  - -11 096 

Issue of shares - - - - - - - - 

Advance payment towards equity under investment 

agreement 
- - 1 600 - - 1 600 - 1 600 

Group consolidation - - - - - - - - 

Management options programme - 1 367 - - - 1 367 - 1 367 

As at 30.09.2021 359 18 210 1 618 -24 044 5 -3 852  - -3 852 
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6.5. Explanatory notes 

6.5.1. Total Revenues 

SALES REVENUES AND TOTAL REVENUES 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Revenue from research and development services 1 253 2 707 - - 

Total sales revenues 1 253 2 707 - - 

Other operating income 5 847 15 620 2 226 14 712 

Financial income - - - - 

Total revenues 7 100 18 327 2 226 14 712 

In December 2020, Sosei Heptares and Captor Therapeutics SA entered into a strategic technology collaboration to discover 

and develop novel small molecules targeting G protein-coupled receptor degradation (GPCR). As a result, the Group generated 

its first revenue from this collaboration in 2021. 

6.5.2. Costs by type 

6.5.2.1. Operational costs 

OPERATIONAL COSTS 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Depreciation 1 858 5 540 1 842 4 759 

 - depreciation of fixed assets 1 822 5 451 1 817 4 720 

 - amortisation of intangible assets 36 89 25 39 

Consumption of materials and energy 1 197 3 263 1 557 4 219 

External services 4 892 9 903 2 086 7 736 

Taxes and charges 70 157 30 89 

Costs of employee benefits 7 767 19 060 2 900 8 517 

Other costs by nature 82 159 36 104 

Total costs by type, including: 15 866 38 082 8 451 25 424 

Items recognised in costs of sales of services 482 482 - - 

Items included in research costs 6 450 16 640 6 302 18 879 

Items included in project overheads 3 157 6 780 460 3 559 

Items included in general administrative costs 5 777 14 180 1 689 2 986 

Change in products - - - - 

Costs of services for the entity's own needs - - - - 

The increase in the Group's operating expenses as compared to the comparative period is mainly due to the increase in the 

Parent Company's employee benefit costs related to base salaries and cash fringe benefits. In addition, the increase in 

employee benefit costs is also closely related to the costs of the incentive program. 
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6.5.2.2. Depreciation and amortisation expenses recognized in the result  

DEPRECIATION AND AMORTISATION EXPENSE 

RECOGNISED IN THE RESULT 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Items included in cost of sales of services 5 5 - - 

Depreciation of fixed assets - - - - 

Amortization of intangible assets  5 5 - - 

Impairment of property, plant, and equipment - - - - 

Impairment of intangible assets  - - - - 

Items included in research costs 1 456 4 360 1 835 4 752 

Depreciation of fixed assets 1 425 4 276 1 810 4 713 

Amortisation of intangible assets  31 84 25 59 

Impairment of property, plant, and equipment - - - - 

Impairment of intangible assets  - - - - 

Items included in project overheads 393 1 163 3 3 

Depreciation of fixed assets 393 1 163 3 3 

Amortisation of intangible assets  - - - - 

Impairment of property, plant, and equipment - - - - 

Impairment of intangible assets  - - - - 

Items included in general administrative costs 4 12 4 4 

Depreciation of fixed assets 4 12 4 4 

Amortisation of intangible assets  - - - - 

Impairment of property, plant, and equipment - - - - 

Impairment of intangible assets  - - - - 

Sum of depreciation and impairment allowances 1 858 5 540 1 842 4 759 

The increase in depreciation and amortization expense in the first 9 months of 2021 compared to the same period of the 

previous year is due to the Parent Company entering into new lease agreements classified under IFRS 16 'Leases'. For details 

on the classification of leases, please refer to 'Accounting policies and additional information’. 
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6.5.2.3. Employee benefit costs 

EMPLOYEE BENEFIT COSTS 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Wages and salaries 4 588 9 892 1 878 6 003 

Social security costs 465 1 339 327 1 008 

Pension and holiday benefit costs - 193 - - 

Other employee benefit costs 107 290 50 139 

Costs of incentive programme 2 607 7 346 645 1 367 

Total employee benefit costs, including: 7 767 19 060 2 900 8 517 

Items included in cost of sales of services 307 307 - - 

Items included in research costs 1 825 5 463 1 625 5 230 

Items included in project overheads 729 1 848 - 936 

Items included in general administrative costs 4 906 11 442 1 275 2 351 

Change in products - - - - 

Costs of services for the entity’s own needs - - - - 

The main contributors to the cost of employee benefits are the Group's employee remuneration costs which in the period of 

9 months ended 30 September 2021 amounted to PLN 9,892 thousand as well as the costs of the incentive scheme introduced 

in the Parent Company in 2019, the cost of which in the period from 1 January to 30 September 2021 amounted to PLN 7,346 

thousand (however, this is an accounting cost not related to real cash outflow).  For comparison, in the corresponding period 

of the previous year this cost amounted to PLN 1,367 thousand. Details regarding this program and its valuation in subsequent 

quarters are described in the "Accounting principles (policy) and additional information".  

6.5.3. Other operating income and expenses 

OTHER OPERATING INCOME 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Grants received and receivable 4 711 13 421 2 187 14 666 

Profit from disposal of fixed assets - - - - 

Release of asset write-downs 1 131 1 131 - - 

Donation - 1 000 - - 

Other 5 68 39 46 

Total other operating income 5 847 15 620 2 226 14 712 

In 2021 the Parent Company received a cash donation of PLN 1.0 million from one of the Parent Company's shareholders, 

disclosed in Note 6.5.21. 

Additionally, in the third quarter of 2021, the Parent Company reversed an impairment write-down on receivables created in 

the first half of 2021 concerning a portion of subsidies qualified as the Group's revenues in the CT4 project in connection with 

acceptance of the interim report and resumption of project financing by the National Centre for Research and Development.  

OTHER OPERATING EXPENSES 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Loss on disposal of fixed assets - - - - 

Revaluation of assets - 1 131 - - 

Other 2 12 - 6 

Total other operating expenses 2 1 143 - 6 

In accordance with the prudence principle, in the first half of 2021 the Group recognized an allowance for subsidy receivables 

in the amount of PLN 1,131 thousand. The above-mentioned write-down concerned the portion of subsidies qualified as the 

Group's revenues in the CT4 project. In the third quarter of 2021, this write-down was reversed and recognized in other 

operating income. 
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6.5.4. Financial income and costs 

FINANCIAL INCOME 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Interest income - - - - 

Gain on disposal of shares and other securities - - - - 

Dividends received - - - - 

Release of revaluation write-downs  - - - - 

Surplus of positive exchange differences - - - - 

Total financial income - - - - 

The Group had no financial income in the period from 1 January to 30 September 2021 and from 1 January to 30 September 

2020. 

FINANCIAL COSTS 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Interest expense on bank loans and borrowings received - 27 3 11 

Financial costs related to leasing agreements 86 297 65 283 

Revaluation of investments - - - - 

Excess negative exchange rate differences 15 47 12  89 

Remuneration for the establishment of a registered pledge - 400  - 

Other - 1  - 

Total financial costs 101 772 80 383 

The consideration for the establishment of the registered pledge in the amount of PLN 400 thousand includes the consideration 

for securing a possible obligation to return an advance payment received by the Parent Company. 

6.5.5. Income tax 

6.5.5.1. Tax expense 

The Group has no tax expense due to tax losses. 

6.5.5.2. Deferred income tax 

DEDUCTIBLE TEMPORARY DIFFERENCES, TAX LOSSES FOR WHICH 

DEFERRED INCOME TAX ASSETS HAVE NOT BEEN RECOGNISED IN THE 

STATEMENT OF FINANCIAL POSITION 

Basis for asset 

recognition at the 

end of the period 

Basis for asset 

recognition at 

the end of the 

period 

Date of expiry of 

deductible 

temporary 

differences, tax 

losses 

  30.09.2021 31.12.2020   

Due to:       

Difference between leasing assets and liabilities 744 228 - 

Tax losses 38 215 17 195 2022-2026 

Total: 38 959 17 423   

*The tax loss presented in the above table includes cumulative tax losses incurred by the Parent Company in 2017-2021 

6.5.6. Discontinued operations 

There were no discontinued operations between 1 January and 30 September 2021 or in the corresponding period of 2020. 

6.5.7. Dividends paid and proposed to be paid 

The Parent Company did not pay any dividends in the period from 1 January to 30 September 2021 and in the corresponding 

period of 2020. No advances on dividends were paid either.  
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6.5.8. Tangible fixed assets 

The Group's property, plant and equipment consists solely of the Parent Company's property, plant, and equipment. 

TANGIBLE FIXED ASSETS 30.09.2021 31.12.2020 

Owned 558 194 

Used under a rental, lease, or any other agreement, including a leasing agreement 9 108 12 004 

Total 9 666 12 198 

 

TANGIBLE FIXED ASSETS 30.09.2021 31.12.2020 

Fixed assets, including: 9 666 12 198 

      buildings and structures 4 192 4 582 

      machinery and equipment 5 261 7 616 

      other 213 - 

Fixed assets under construction - - 

Total 9 666 12 198 

Included in plant and equipment are medical and specialized equipment acquired and used by the Company. 

The following tables show the changes in fixed assets from 1 January to 30 September 2021 and the comparative period. 

CHANGES IN FIXED ASSETS 

BY TYPE 01.01.2021 – 30.09.2021 

buildings 

and 

structures 

machinery 

and 

equipment 

other 
total fixed 

assets 

Gross fixed assets, beginning of period 8 204 15 311 - 23 515 

Increases, due to 1 561 1 839 265 3 665 

acquisitions 1 561 1 839 265 3 665 

Decreases, due to - 1 200 - 1 200 

termination of rental agreement - 1 200 - 1 200 

Gross fixed assets, end of period 9 765 15 950 265 25 980 

Accumulated depreciation, beginning of period 3 622 7 695 - 11 317 

Increases, due to 1 951 3 448 52 5 451 

Depreciation 1 951 3 448 52 5 451 

Decreases, due to - 454 - 454 

liquidation - 454 - 454 

Accumulated depreciation, end of period 5 573 10 689 52 16 314 

Impairment losses, beginning of period - - - - 

Impairment losses, end of period - - - - 

Net fixed assets, end of period 4 192 5 261 213 9 666 
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CHANGES IN FIXED ASSETS  

BY TYPE 01.01.2020 - 31.12.2020 

buildings and 

structures 

machinery and 

equipment 

total fixed 

assets 

Gross fixed assets, beginning of period 4 300 10 831 15 131 

Increases, due to 3 904 4 480 8 385 

acquisitions 103 - 103 

commencement of contract of lease 3 801 4 480 8 281 

Decreases - - - 

Gross fixed assets, end of period 8 204 15 311 23 515 

Accumulated depreciation, beginning of period 1 611 3 167 4 778 

Increases, due to 2 011 4 528 6 540 

Depreciation 2 011 4 528 6 540 

Decreases - - - 

Accumulated depreciation, end of period 3 622 7 695 11 317 

Impairment losses, beginning of period - - - 

Impairment losses, end of period - - - 

Net fixed assets, end of period 4 582 7 616 12 198 

The Group has no property, plant, and equipment whose title would be restricted, or which would serve as security for 

liabilities. 

The Group has no contractual commitments to acquire property, plant, and equipment in the future. 

6.5.9. Intangible assets 

The Group's intangible assets consist solely of intangible assets of the Parent Company. 

INTANGIBLE ASSETS 30.09.2021 31.12.2020 

Acquired concessions, patents, licences and similar  - - 

Other intangible assets 186 141 

Total 186 141 

The Group has no internally generated intangible assets. 

Reported intangible assets are mainly licenses and software used in the Group's operations.  

The Group does not have any intangible assets with the Group's title thereto being restricted or serving as a security for 

liabilities. 

The Group has no contractual commitments to acquire intangible assets in the future. 

6.5.10. Mergers of business entities, acquisitions of assets of significant value and acquisition 

of minority interests 

In 2021 there were no business combinations, acquisitions of assets of significant value and acquisitions of shares to which the 

Parent Company or the Subsidiary would be a party. As of 30 September 2021, there was no goodwill in the interim condensed 

consolidated statement of financial position. 
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6.5.11. Trade and other receivables 

TRADE RECEIVABLES 30.09.2021 31.12.2020 

Net trade receivables 981 23 

- from related parties - - 

- from other undertakings 981 23 

Write-downs on receivables - - 

Gross trade receivables 981 23 

   

OTHER RECEIVABLES 30.09.2021 31.12.2020 

Other net receivables 7 196 1 731 

Budgetary receivables 943 819 

Receivables from grants 6 195 896 

Other 58 16 

Write-downs on receivables - - 

Other gross receivables 7 196 1 731 

Trade receivables are not interest-bearing. 

There are no overdue receivables not covered by allowances that would be considered uncollectible. In the opinion of the 

Parent Company's Management Board, there is no credit risk above the level determined by the allowance for uncollectible 

receivables specific to the Group's trade receivables.  

Receivables from grants relate to eligible costs incurred in a given financial year and subject to reimbursement in subsequent 

reporting periods. 

6.5.12. Equity 

6.5.12.1. Share capital 

As of 30 September 2021, the Parent Company's share capital (share capital) amounted to PLN 412,797.20 and was divided into 4,127,972 

shares with a par value of PLN 0.10 each. 

SHARE CAPITAL 30.09.2021 31.12.2020 

Number of shares (pcs.) 4 127 972 3 590 000 

Nominal value of shares (PLN) 0.10 0.10 

Share capital 413 359 

Changes in the share capital of the Parent Company: 

On 8 January 2021, the Company's Management Board adopted Resolution no. 2 on increasing the Parent's share capital within 

the limits of the authorised capital from PLN 365,143.60 to PLN 373,557.90 by issuing 84,143 ordinary registered shares of 

series J with a par value of PLN 0.10 per share in a private placement, excluding pre-emptive rights of the existing shareholders. 

The issue price per share was PLN 106.96. The Parent Company offered to subscribe for and concluded share subscription 

agreements only with four investors (three natural persons and one legal person, each of whom subscribed for the Issuer's 

shares for the total amount exceeding EUR 100,000), on the basis of which the investors undertook to subscribe for 84,143 

shares in the Parent Company for the total issue price of PLN 8,999,935.28. The total issue price for all series J shares in the 

Parent Company was paid as a cash contribution (cash) to the Parent Company until 12 January 2021. 

On 8 January 2021 the Extraordinary General Meeting adopted Resolution no. 7 on redemption of 297,250 series A registered 

preference shares, 2,357 series E registered preference shares and 179,500 series B ordinary registered shares (in total 479,107 

shares with the total nominal value of PLN 47,910.70) and Resolution no. 8 on decreasing the Parent Company's share capital 

by PLN 47,910.70 and thus by an amount corresponding to the total nominal value of redeemed shares. 

The amount obtained from decreasing the Parent's share capital, i.e., PLN 47,910.70, was transferred to a separate reserve 

capital of the Parent Company, created in accordance with art. 457 § 2 sentence 1 of the Commercial Companies Code. 

On 8 January 2021, 297,250 series A registered preference shares and 2,357 series E registered preference shares were 

purchased by the Parent Company from shareholder Marek Skibiński for redemption without consideration. On the same day 
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179,500 series B ordinary registered shares were acquired by the Parent Company free of charge from shareholder Filip Jeleń 

for their redemption without consideration. 

On 8 January 2021, by Resolution no. 9 the General Meeting amended Resolution no. 3 of 6 November 2020, which amended 

Resolution no. 25 of 26 June 2020 by changing the maximum amount of increase in the Parent's share capital within the limits 

of authorized capital, so that the Management Board may increase the share capital within the limits of authorized capital by 

an amount not exceeding PLN 37,374.10 by issuing no more than 373,741 new shares of the Parent Company. The General 

Meeting also changed the date of authorization of the Management Board to increase the share capital so that the 

authorization of the Management Board to issue 136,497 shares expires on 31 December 2021, and in the remaining scope, 

i.e., in relation to 237,244 shares, in January 2024. The General Meeting decided that 237,244 shares will be intended for 

subscription as part of the Incentive Scheme. The remaining terms and conditions of the Parent Company's share capital 

increase within the limits of the authorised capital remained unchanged, i.e. shares to be subscribed for within the Incentive 

Scheme shall be issued for the issue price per share equal to the nominal value of one share, i.e. PLN 0.10, and the remaining 

shares issued within the limits of the authorised capital may be offered by the Management Board of the Parent Company to 

other entities (the issue price shall be set by the Management Board upon consent of the Supervisory Board, however, it may 

not be lower than PLN 106.96 per share). 

Authorization of the Parent Company's Management Board to issue 136,497 shares until 31 December 2021 within the limits 

of the authorized capital was used by the Parent Company's Management Board in full by issuing 52,354 series H ordinary 

registered shares and 84,143 series J ordinary registered shares. Within the authorized capital, the Board of Directors may 

issue 228,162 more shares to be used for the Incentive Program. 

Changes in the Company's share capital made on 28 December 2020 (issue of series I ordinary shares) and 8 January 2021 

(issue of series J shares, redemption of some series A, E and B shares and amendment to the authorization of the Parent 

Company's Management Board to issue shares within the limits of the authorized capital) were registered in the Register of 

Entrepreneurs of the National Court Register on 8 March 2021. 

On 8 January 2021, by Resolution no. 11 the Extraordinary General Meeting of Shareholders amended Resolution no. 26 on 

increasing the Parent Company's share capital through the issuance of series G ordinary shares in open subscription, excluding 

the pre-emptive rights of existing shareholders, and amending the Parent Company's Articles of Association in connection with 

the share capital increase indicating that the Parent Company's share capital is increased by no less than PLN 0.10 and no more 

than PLN 87,150 by way of issuing not less than 1 but not more than 871,500 series G ordinary bearer shares with a par value 

of PLN 0.10 per share, in an open subscription (conducted as a public offering of securities), with the pre-emptive right of the 

existing shareholders being excluded. 

On 24 May 2021, the District Court for Wrocław-Fabryczna in Wrocław, 6th Commercial Division of the National Court Register, 

registered the increase of the Company's share capital from PLN 325,647.20 to PLN 412,797.20 through the issuance of 

871,500 series G ordinary bearer shares with a nominal value of PLN 0.10 each on the basis of Resolution no. 11 of the 

Extraordinary General Meeting of Shareholders of the Company dated 8 January 2021. 

As a result of the series J and G share offering, the Parent Company's equity increased by approximately PLN 158.9 million in 

the first half of 2021. 

There were no changes in the share capital of the Subsidiary in 2021. 

6.5.13. Statutory reserve capital 

The Group's capital reserve is equal to the Parent Company's capital reserve and results from the following items: 

STATUTORY RESERVE CAPITAL 30.09.2021 31.12.2020 

Issuance of Series B AGIO shares 3 774 3 774 

Voluntary capital reduction without consideration 36 36 

Issuance of C series AGIO shares investment agreements 2018 3 898 3 898 

Issuance of series C2 and D AGIO shares investment agreements 2019 8 584 8 584 

Issuance of G, H, I, J AGIO shares 153 738 - 

Incentive programme 9 630 2 284 

Total 179 660 18 576 

6.5.14. Other capital reserves 

The Group's capital reserve is equal to the Parent Company's capital reserve and results from the following items 



 

 

EXTENDED CONSOLIDATED QUARTERLY REPORT OF THR GROUP FOR THE PERIOD 01.01.2021 - 30.09.2021  (data in thousand PLN) |  33 | 57 

 

OTHER CAPITAL RESERVES 30.09.2021 31.12.2020 

Redemption of shares 104 56 

Actuarial gains and losses 60 34 

Unregistered share issue - 5 600 

Total 164 5 690 

6.5.15. Retirement benefit obligations and provisions for liabilities 

PROVISIONS FOR EMPLOYEE BENEFITS 30.09.2021 31.12.2020 

Provision for outstanding holiday entitlement 464 278 

Provision for pensions 56 66 

Total, including: 520 344 

long-term 54 65 

short-term 466 279 

The provision for outstanding holiday entitlement is presented in the interim condensed consolidated statement of financial 

position in short-term liabilities, in the item provisions for liabilities. 

CHANGE IN EMPLOYEE PROVISIONS 

Provision for 

outstanding holiday 

entitlement 

Provision for 

pensions 
Total 

As at 01.01.2021 278 66 344 

Creation of a provision 186 7 193 

Costs of benefits paid (use) - - - 

Provisions released - 17 17 

As at 30.09.2021 464 56 520 

        

As at 01.01.2020 203 54 257 

Creation of a provision 75 12 87 

Costs of benefits paid (use) - - - 

Provisions released - - - 

As at 31.12.2020 278 66 344 

 

PROVISIONS FOR LIABILITIES 30.09.2021 31.12.2020 

External services 145 416 

Total other provisions 145 416 

 

CHANGE IN PROVISIONS FOR LIABILITIES External services Total 

As at 01.01.2021 416 416 

Creation of reserves 145 145 

Use of provisions 416 416 

Release of provisions - - 

As at 30.09.2021 145 145 

      

As at 01.01.2020 - - 

Creation of reserves 416 416 

Use of provisions - - 

Release of provisions - - 

As at 31.12.2020, including: 416 416 

 - long-term - - 

 - short-term 416 416 

6.5.16. Loans received 

During the first half of 2021, the Capital Group repaid a liability on account of a loan received from Alternative Capital Spółka 

z o.o. (i.e., from the legal predecessor of Alternative Capital Denovo Solutions sp. z o.o. sp.k.) in the amount of PLN 214 

thousand. The loan was disclosed as a financial liability as of 31 December 2020. 
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6.5.17. Lease liabilities 

Structure of lease liabilities by maturity    

LEASE LIABILITIES 30.09.2021 31.12.2020 

Short-term lease liabilities, including 5 991 5 734 

- up to 1 month 585 519 

- from 1 month to 3 months 1 082 1 016 

- from 3 months to 6 months 1 587 1 528 

- from 6 months to 1 year 2 736 2 670 

Long-term leasing liabilities, including: 3 862 6 498 

- from one to five years 3 862 6 498 

- more than five years - - 

TOTAL 9 853 12 232 

Lease liabilities mainly relate to the lease of office space, laboratory space and specialist equipment used in the Group's day-

to-day operations. 

6.5.18. Other liabilities/deferred income 

The Group has deferred income which relates to grant advances received by the Parent Company. These funds will be used to 

cover the corresponding costs in the next reporting period. The value of advances received and unused as at the balance sheet 

date is as follows: 

DEFERRED INCOME 30.09.2021 31.12.2020 

 - project POIR.01.02.00-00-0073/18  - 12 

 - project POIR.01.01.01-00-0956/17  - 3 447 

 - project POIR.04.01.04-00-0116/16 - 109 

 - project POIR.01.01.01-00-0931/19 124 682 

 - project POIR.01.01.01-00-0747/16  - 162 

 - project POIR.01.01.01-00-0740/19 - 2 589 

 - project POIR.01.01.01-00-0741/19 47 3 149 

 - project POIR.04.01.02-00-0147/16 126 126 

 - project POIR.01.02.00-00-0079/18 - 124 

Total 297 10 401 

Decrease in the balance of deferred income as at the balance sheet date compared to 31 December 2020 is a result of a change 

in the method of accounting for subsidies by the Parent Company with the National Centre for Research and Development, 

where refunds were the dominant form. 

6.5.19. Financial instruments 

Fair values of particular classes of financial instruments 

The following table provides a comparison of the carrying amounts and fair values of all of the Group's financial instruments, 

by class and category of assets and liabilities. 
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FAIR VALUES OF PARTICULAR CLASSES OF 

FINANCIAL ASSETS AND LIABILITIES 
Category 

Carrying amount Fair Value 

30.09.2021 31.12.2020 30.09.2021 31.12.2020 

Financial assets          

Loans granted WwgZK - - - - 

Trade receivables  WwgZK 981 23 981 23 

Other receivables WwgZK 7 196 1 731 7 196 1 731 

Cash and cash equivalents WwgZK 130 058 10 654 130 058 10 654 

Total  138 235 12 408 138 235 12 408 

         

Financial liabilities        

Interest-bearing bank loans and borrowings PZFwgZK - 214 - 214 

Leasing liabilities Wg MSSF16 9 853 12 232 9 853 12 232 

Trade payables  PZFwgZK 2 818 2 364 2 818 2 364 

Other liabilities PZFwgZK 2 075 812 2 075 812 

Total  14 746 15 622 14 746 15 622 

Abbreviations used:  

WwgZK - Measured at amortised cost  

PZFwgZK - Other financial liabilities measured at amortised cost  

The lease liabilities presented in the table above are measured in accordance with IFRS 16 'Leases'. 

The fair value of financial instruments held by the Group as at the balance sheet date does not differ from the value presented 

in the financial statements due to the fact that in relation to short-term instruments the discount effect, if any, is not significant, 

as these instruments relate to transactions concluded on market terms. 

6.5.20. Explanations to the cash flow statement 

SPECIFICATION 30.09.2021 30.09.2020 

Depreciation: 5 540 4 759 

amortisation of intangible assets 89 39 

depreciation of property, plant, and equipment 5 451 4 720 

Foreign exchange gains (losses) 36 5 

accrued exchange differences 36 5 

Interest: 325 383 

interest accrued on loans received - - 

interest paid on leasing 325 383 

Change in reserves: -95 87 

balance sheet change in provisions for trade liabilities -271 - 

balance sheet change in provisions for employee benefits 176 87 

Change in receivables: -6 474 -2 983 

change in short-term receivables as per balance sheet -6 475 -2 950 

change in long-term receivables as per balance sheet 1 -33 

Change in short-term liabilities, except for financial liabilities: -8 334 11 822 

change in short-term liabilities as per the balance sheet 1 770 1 942 

change in other liabilities -10 103 9 881 

Change in accruals: 471 149 

Change in prepayments and accrued income as per the balance sheet 471 149 

6.5.21. Transactions with related parties 

Below please find a list of the Group’s related entities as of 30 June 2021 with which the Company executed transactions in 

the period covered by these financial statements. 
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Entity or natural person Role / description of relationship 

Sylvain Cottens 
Member of the Management Board of Captor Therapeutics GmbH, shareholder of Captor 

Therapeutics S.A. 

Thomas Shepherd President of the Management Board of Captor Therapeutics S.A. from 20.01.2021 

Michał Walczak 

President of the Management Board of Captor Therapeutics GmbH, Member of the 

Management Board of Captor Therapeutics S.A., employed in Captor Therapeutics S.A., 

shareholder of Captor Therapeutics S.A. 

Aleksandra Skibińska 
Member of the Management Board of Captor Therapeutics S.A until 21.06.2021, wife of a 

Member of the Supervisory Board of Captor Therapeutics S.A  

Radosław Krawczyk 
Member of the Management Board of Captor Therapeutics S.A. from 29.06.2021, shareholder 

of Captor Therapeutics S.A. 

Captor Therapeutics GMBH Company in which 100% of shares are held by Captor Therapeutics S.A. 

Marek Skibiński 
Member of the Supervisory Board, husband of Aleksandra Skibińska – Member of the 

Management Board of Captor Therapeutics S.A until 21.06.2021 

Paweł Holstinghausen Holsten Member of the Supervisory Board 

Maciej Wróblewski Member of the Supervisory Board from 17 March 2021 

Florent Gros Member of the Supervisory Board 

Krzysztof Samotij Member of the Supervisory Board 

Luc Otten Member of the Supervisory Board until 7 January 2021 

Swissvention Partners GMBH Company in which Florent Gros is the owner and managing director 

Denovo Solutions Sp. z o.o. 

Company whose shareholders, as of 30 June 2021, were Marek Skibiński and Paweł 

Holstinghausen Holsten (the company was the general partner of Alternative Capital Denovo 

Solutions sp. z o.o. sp. k. – former shareholders of Captor Therapeutics S.A.) 

The following table presents transactions executed in the period from 1 January to 30 September 2021 with entities related to 

the Group. 

01.01.2021- 30.09.2021 
Towards 

subsidiaries 

Towards jointly 

owned 

subsidiaries 

Towards key 

management * 

Towards other related 

parties ** 

Purchases - - - - 

Sales - - - - 

Loans granted - - - - 

Financial income - interest on loans  - - - - 

Loans received - - - - 

Financial costs - interest on loans and 

remuneration for the establishment of a 

registered pledge 

- - 2 425 

Trade receivables - - - - 

Trade payables - - - - 

Remuneration – paid by the Company - - 3 393 57 

Other – received by the Company - - 1 000 - 

* This item includes persons having authority and responsibility for planning, directing, and controlling the activities of the entity 

** this item includes entities related through key management 

Transactions between related parties took place on terms equivalent to those applicable to transactions concluded at arm's 

length. 
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7. CAPTOR THERAPEUTICS S.A. - INTERIM CONDENSED SEPARATE FINANCIAL STATEMENTS 

FOR THE 9-MONTH PERIOD ENDED 30 SEPTEMBER 2021 PREPARED IN ACCORDANCE WITH 

INTERNATIONAL FINANCIAL REPORTING STANDARDS 

7.1. Interim condensed unconsolidated statement of financial performance and comprehensive 

income 

Interim condensed unconsolidated statement of profit or loss and comprehensive income for the 9-month period ended 30 

September 2021 and comparative data for the 9-month period ended 30 September 2020 (in thousand PLN) 

SEPARATE STATEMENT OF PERFORMANCE AND 

OTHER COMPREHENSIVE INCOME 
Note 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

CONTINUED OPERATIONS        

Revenue from research and development services 7.5.1 1 253 2 707 - - 

Cost of sold services  482 482 - - 

Gross profit (loss) on sales  771 2 225 - - 

Research and development expenditures 7.5.2.1 6 450 16 640 6 302 18 879 

Project overheads 7.5.2.1 3 157 6 780 460 3 559 

General administrative costs 7.5.2.1 5 868 14 259 1 944 2 919 

Other operating income 7.5.3 5 847 15 620 2 224 14 709 

Other operating costs 7.5.3 2 1 143 6 6 

Operating profit (loss)  -8 859 -20 977 -6 488 -10 654 

Financial income 7.5.4 - - - - 

Financial costs 7.5.4 102 772 80 383 

Profit (loss) before tax from continued operations  -8 961 -21 749 -6 568 -11 037 

Income tax 7.5.5 - - - - 

Net profit (loss) from continued operations  -8 961 -21 749 -6 568 -11 037 

Net profit (loss) from discontinued operation  - - - - 

Net profit (loss) for period  -8 961 -21 749 -6 568 -11 037 

 

Other comprehensive income       

Items that may be transferred to the result in 

subsequent reporting periods 
 - - - - 

Items that will not be carried forward to the result 

in subsequent reporting periods 
 - 26 - - 

Actuarial gains/losses  - 26 - - 

Income tax  - - - - 

Other net comprehensive income   - 26 - - 

Total comprehensive income   -8 961 -21 723 -6 568 -11 037 

      

Earnings (loss) per share (in PLN)  -2.17 -5.27 -1.83 -3.07 

Diluted earnings (loss) per share (in PLN)  -2.07 -5.01 -1.81 -3.04 
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7.2. Interim condensed separate statement of financial position 

Interim condensed separate statement of financial position as of 30 September 2021 and comparative figures as of 31 

December 2020 

I. NON-CURRENT ASSETS Note 30.09.2021 31.12.2020 

Expenditure on development work (in progress)  10 108 12 596 

Property, plant, and equipment  180 180 

Intangible assets 6.5.8 9 666 12 198 

Other non-current assets 6.5.9 186 141 

II. CURRENT ASSETS  76 77 

Trade and other receivables, of which:  138 529 13 208 

 - receivables from capital contributions 7.5.9 8 144 1 720 

Prepayments and accrued income  - - 

Cash and cash equivalents  367 838 

TOTAL ASSETS  130 018 10 650 

I. NON-CURRENT ASSETS  148 637 25 804 

 

EQUITY AND LIABILITIES Note 30.09.2021 31.12.2020 

I. EQUITY  132 904 -959 

Share capital 7.5.10.1 413 359 

Statutory reserve capital 6.5.13 179 660 18 576 

Other capital reserves 6.5.14 164 5 690 

Retained earnings  -47 333 -25 584 

   - including profit/loss for current period  -21 749 -12 689 

II. NON-CURRENT LIABILITIES  3 916 6 777 

Pension benefit obligations 6.5.15 54 65 

Interest-bearing borrowings 6.5.16 - 214 

Lease liabilities 6.5.17 3 862 6 498 

III. CURRENT LIABILITIES  11 817 19 986 

Trade and other payables  4 918 3 155 

Lease liabilities 6.5.17 5 991 5 734 

Provisions for liabilities 6.5.15 611 696 

Other liabilities/deferred income 6.5.18 297 10 401 

TOTAL EQUITY AND LIABILITIES  148 637 25 804 
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7.3. Interim condensed separate statement of cash flows 

Interim condensed separate statement of cash flows for the 9-month period ended 30 September 2021 and comparative data 

for the 9-month period ended 30 September 2020 (in thousand PLN) 

 01.01.2021 - 30.09.2021 01.01.2020 - 30.09.2020 

OPERATING ACTIVITIES   

Net profit (loss) -21 749 -11 037 

Income tax - - 

Profit (loss) before tax -21 749 -11 037 

Adjustments: -1 142 15 544 

Depreciation 5 540 4 759 

Foreign exchange (gains) losses 34 - 

Interest 325 383 

Management options programme 7 346 1 367 

Change in receivables -6 423 -2 930 

Change in liabilities, excluding loans and borrowings -8 340 11 730 

Change in provisions -95 87 

Change in accruals 471 148 

Change in other assets - - 

Other adjustments - - 

Income tax paid - - 

Net cash flow from operating activities -22 891 4 507 

INVESTING ACTIVITIES     

I. Inflows - - 

     

II. Outflows 333 148 

Expenditures on tangible and intangible fixed assets 333 148 

Net cash flow from investing activities -333 -148 

FINANCING ACTIVITIES     

I. Inflows 148 240 1 600 

Proceeds from issue of shares 148 240 1 600 

Proceeds from loans granted - - 

II. Outflows 5 648 4 960 

Expenditures on borrowings 209 - 

Interest and commission expenses 325 383 

Payments of liabilities under lease agreements 5 114 4 577 

Net cash flow from financing activities 142 592 -3 360 

Total cash flows 119 368 999 

Balance sheet change in cash and cash equivalents 119 368 999 

Cash at the beginning of period 10 650 12 297 

Cash at the end of period 130 018 13 296 

 - restricted cash - - 
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7.4. Interim condensed separate statement of changes in equity 

Interim condensed separate statement of changes in equity for the 9-month period ended 30 September 2021 and comparative data for the 9-month period ended 30 September 2020 (in thousand 

PLN) 

 Share capital 
Statutory reserve 

capital 
Other capital reserves Retained earnings 

 

 

Total equity 

 

 

As at 01.01.2021 359 18 576 5 690 -25 584 -959 

Profit/loss for period - - - -21 749 -21 749 

Other comprehensive income - - 26 - 26 

Total comprehensive income for the period - - 26 -21 749 -21 723 

Issue of shares 102 153 738 -5 600 - 148 240 

Share redemption -48 - 48 - - 

Management options programme - 7 346 - - 7 346 

As at 30.09.2021 413 179 660 164 -47 333 132 904 

 

As at 01.01.2020 359 16 842 18 -12 895 4 324 

Profit/loss for period - - - -11 037 -11 037 

Other comprehensive income - - - - - 

Total comprehensive income for the period - - - -11 037 -11 037 

Capital advance according to investment agreement - - 1 600 - 1 600 

Management options programme - 1 367 - - 1 367 

As at 30.09.2020 359 18 209 1 618 -23 932 -3 746 
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7.5. Additional information and explanations 

7.5.1. Total revenues 

SALES REVENUES AND TOTAL REVENUES 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Revenues from research and development 

services 
1 253 2 707 - - 

Total sales revenues 1 253 2 707 - - 

Other operating income 5 847 15 620 2 224 14 709 

Financial income - - - - 

Total revenues 7 100 18 327 2 224 14 709 

In December 2020, Sosei Heptares and Captor Therapeutics SA entered into a strategic technology collaboration to discover 

and develop novel small molecules targeting the degradation of G protein-coupled receptors (GPCRs). As a result, the Group 

generated its first revenue from this collaboration in 2021. 

7.5.2. Costs by type 

7.5.2.1. Operating costs 

OPERATING COSTS 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Depreciation 1 858 5 540 1 842 4 759 

 - depreciation of fixed assets 1 822 5 451 1 817 4 720 

 - amortisation of intangible assets 36 89 25 39 

Consumption of materials and energy 1 197 3 263 1 557 4 219 

External services 4 924 10 294 2 426 8 005 

Taxes and charges 71 157 30 89 

Costs of employee benefits 7 827 18 749 2 816 8 182 

Other costs by nature 80 158 35 103 

Total costs by type, including: 15 957 38 161 8 706 25 357 

Items recognised in costs of sales of services 482 482 - - 

Items included in research costs 6 450 16 640 6 303 18 879 

Items included in project overheads 3 157 6 779 460 3 559 

Items included in general administrative costs 5 868 14 259 1 943 2 919 

Change in products - - - - 

Costs of services for the entity's own needs - - - - 

The increase in the Company's operating expenses compared to the comparative period is mainly due to the increase in 

employee benefit costs related to base salaries and additional cash gratuities. In addition, the increase in employee benefit 

costs is also closely related to the incentive program costs recognized in the respective reporting period. 
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7.5.2.2. EMPLOYEE BENEFIT COSTS 

 

EMPLOYEE BENEFIT COSTS 

 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Wages and salaries 4 640 9 616 1 810 5 706 

Social security costs 473 1 304 311 970 

Pension and holiday benefit costs - 193 - - 

Other employee benefit costs 107 290 50 139 

Costs of incentive programme 2 607 7 346 645 1 367 

Total employee benefit costs, including: 7 827 18 749 2 816 8 182 

Items included in cost of sales of services 307 307 - - 

Items included in research costs 1 825 5 463 1 625 5 230 

Items included in project overheads 729 1 848 - 936 

Items included in general administrative costs 4 966 11 131 1 191 2 016 

Change in products - - - - 

Cost of services for the entity's own needs - - - - 

The main share of employee benefits expenses is represented by the Company's employee compensation costs, which in the 

period of 9 months ended 30 September 2021 amounted to PLN 9,616 thousand and the costs of the incentive program 

introduced in 2019, the cost of which in the period from 1 January to 30 September 2021 amounted to PLN 7,346 thousand 

(with this being an accounting cost unrelated to real cash outflows). For comparison, in the corresponding period of the 

previous year the cost amounted to PLN 1,367 thousand. Details of this program and its valuation in subsequent quarters are 

described in "Accounting principles (policy) and additional information". 

7.5.3. Other operating income and expenses 

OTHER OPERATING INCOME 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Grants received and receivable 4 711 13 421 2 187 14 666 

Profit from disposal of fixed assets - - - - 

Release of asset write-downs 1 131 1 131 - - 

Donation - 1 000 - - 

Other 5 68 37 43 

Total other operating income 5 847 15 620 2 224 14 709 

In 2021, the Company received a cash donation of PLN 1.0 million from one of its shareholders, disclosed in Note 6.5.21. In 

addition, in the third quarter of 2021, the Company reversed an impairment loss on receivables created in the first half of 2021 

related to a portion of grants classified as Group revenue in the CT4 project due to the acceptance of the interim report and 

the resumption of project funding by the National Center for Research and Development. 

OTHER OPERATING EXPENSES 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Loss on disposal of fixed assets - - - - 

Revaluation of assets - 1 131 - - 

Other 2 12 6 6 

Total other operating expenses 2 1 143 6 6 

In accordance with the prudence principle, in the first half of 2021 the Company recognized an allowance for subsidy 

receivables in the amount of PLN 1,131 thousand. The above-mentioned write-down is related to the portion of subsidies 

qualified as Company's revenues in the CT4 project. In the third quarter of 2021, this write-down was reversed and recognized 

in other operating income, as described above. 
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7.5.4. Financial revenue and costs 

FINANCIAL REVENUE 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Interest income - - - - 

Gain on disposal of shares and other securities - - - - 

Dividends received - - - - 

Release of revaluation write-downs  - - - - 

Excess positive exchange differences - - - - 

Total financial income - - - - 

The Company did not generate any financial income in the period from 1 January to 30 September 2021 and 1 January to 30 

September 2020. 

FINANCIAL COSTS 

01.07.2021 

- 

30.09.2021 

01.01.2021 

- 

30.09.2021 

01.07.2020 

- 

30.09.2020 

01.01.2020 

- 

30.09.2020 

Interest expense on bank loans and borrowings received - 27 3 11 

Financial costs related to leasing agreements 86 297 65 283 

Revaluation of investments - - - - 

Excess negative exchange rate differences 16 47 12  89 

Remuneration for the establishment of a registered pledge - 400 - - 

Other - 1 - - 

Total finance costs 102 772 80 383 

The remuneration for the establishment of the registered pledge for PLN 400 thousand to secure a potential obligation to 

repay the advance received by the Company. 

7.5.5.  Income tax 

7.5.5.1. Tax expense 

The company, due to tax losses, has no tax expense. 

7.5.5.2. Deferred income tax 

The Company has not recognised deferred tax assets and liabilities taking into account the prudence principle. With no tax 

losses to be deducted, the impact of temporary differences is immaterial. 

DEDUCTIBLE TEMPORARY DIFFERENCES, TAX LOSSES FOR WHICH 

DEFERRED INCOME TAX ASSETS HAVE NOT BEEN RECOGNISED IN 

THE STATEMENT OF FINANCIAL POSITION 

Basis for asset 

recognition at the 

end of the period 

Basis for asset 

recognition at the 

end of the period 

Date of expiry of 

negative temporary 

differences, tax 

losses 

  30.09.2021 31.12.2020   

Due to:  - -  -  

Difference between leasing assets and liabilities 744 228 - 

Tax losses 38 215 17 195 2022-2026 

Total: 38 959 17 423 -  

*The tax loss presented in the table above includes the cumulative tax losses incurred by the Company in 2017-2021 

7.5.6. Discontinued operations 

There were no discontinued operations during the nine months ended 30 September 2021 or 2020. 

7.5.7. DIVIDENSD PAID AND PROPOSED TO BE PAID 

The Company did not pay a dividend in the period from 1 January to 30 September 2021 and in the corresponding period of 

2020. No dividend advances were paid either. 
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7.5.8. Mergers of business entities, acquisition of assets of significant value and acquisition of 

minority interests 

There were no mergers of business entities, acquisitions of assets of significant value or acquisitions of minority interests to 

which the Entity was a party during 2021. 

7.5.9. Trade and other receivables 

TRADE RECEIVABLES 30.09.2021 31.12.2020 

Net trade receivables 981 23 

- from related parties - - 

- from other undertakings 981 23 

Write-downs on receivables - - 

Gross trade receivables 981 23 

    

OTHER RECEIVABLES 30.09.2021 31.12.2020 

Other net receivables 7 163 1 697 

Budgetary receivables 917 792 

Receivables from grants 6 195 896 

Other 51 9 

Write-downs on receivables - - 

Other gross receivables 7 163 1 697 

Trade receivables are not interest-bearing. 

There are no overdue receivables not covered by write-downs which would be considered as uncollectible. In the opinion of 

the Company's Management Board, there is no credit risk beyond the level specified by the allowance for bad debts applicable 

to the Company's trade receivables. 

Receivables from subsidies relate to eligible costs incurred in a given financial year and subject to reimbursement in the 

subsequent reporting periods. 

7.5.10. Equity 

7.5.10.1. Share capital 

As of 30 September 2021, the share capital (share capital) of the Entity amounted to PLN 412,797.10 and was divided into 

4,127,972 shares with a par value of PLN 0.10 each. 

SHARE CAPITAL 30.09.2021 31.12.2020 

Number of shares (pcs.) 4 127 972 3 590 000 

Nominal value of shares (PLN) 0.10 0.10 

Share capital 413 359 

 

7.5.11. Financial instruments 

Fair values of particular classes of financial instruments 

The following table provides a comparison of the carrying amounts and fair values of all the Company's financial instruments, 

by class and category of assets and liabilities 
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FAIR VALUES OF PARTICULAR CLASSES OF 

FINANCIAL ASSETS AND LIABILITIES 
Category 

Carrying amount Fair value 

30.09.2021 31.12.2020 30.09.2021 31.12.2020 

Financial assets          

Loans granted WwgZK - - - - 

Trade receivables  WwgZK 981 23 981 23 

Other receivables WwgZK 7 163 1 697 7 163 1 697 

Cash and cash equivalents WwgZK 130 018 10 650 130 018 10 650 

Total  138 162 12 370 138 162 12 370 

         

Financial liabilities        

Interest-bearing bank loans and borrowings PZFwgZK - 214 - 214 

Leasing liabilities wg MSSF16 9 853 12 232 9 853 12 232 

Trade payables  PZFwgZK 2 845 2 374 2 845 2 374 

Other liabilities PZFwgZK 2 073 781 2 073 781 

Total  14 771 15 601 14 771 15 601 

Abbreviations used: 

WwgZK - Measured at amortised cost 

PZFwgZK - Other financial liabilities measured at amortised cost 

The lease liabilities presented in the table above are measured in accordance with IFRS 16 'Leases'. 

The fair value of financial instruments held by the Entity as at the balance sheet date does not differ from the value presented 

in the financial statements due to the fact that in relation to short-term instruments the discount effect, if any, is not significant, 

these instruments relate to transactions concluded on market terms. 

7.5.12. Explanations to the cash flow statement 

SPECIFICATION 30.09.2021 30.09.2020 

Depreciation: 5 540 4 759 

amortisation of intangible assets 89 39 

depreciation of property, plant, and equipment 5 451 4 720 

Foreign exchange gains (losses) 34 - 

accrued exchange differences 34 - 

Interest: 325 383 

interest accrued on loans received - - 

interest paid on leasing 325 383 

Change in reserves: -95 87 

balance sheet change in provisions for trade liabilities -271 - 

balance sheet change in provisions for employee benefits 176 87 

Change in receivables: -6 423 -2 930 

change in short-term receivables as per balance sheet -6 424 -2 897 

change in long-term receivables as per balance sheet 1 -33 

Change in short-term liabilities, except for financial liabilities: -8 340 11 730 

change in short-term liabilities as per the balance sheet 1 763 1 849 

change in other liabilities -10 103 9 881 

Change in accruals: 471 148 

Change in prepayments and accrued income as per the balance sheet 471 148 

7.5.13. Transactions with related parties 

Below please find a list of the Company’s related entities as of 30 June 2021 with which the Company executed transactions in 

the period covered by these financial statements. 
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Entity or natural person Role / description of relationship 

Sylvain Cottens 
Member of the Management Board of Captor Therapeutics GmbH, shareholder of Captor 

Therapeutics S.A. 

Thomas Shepherd President of the Management Board of Captor Therapeutics S.A. from 20.01.2021 

Michał Walczak 

President of the Management Board of Captor Therapeutics GmbH, Member of the 

Management Board of Captor Therapeutics S.A., employed in Captor Therapeutics S.A., 

shareholder of Captor Therapeutics S.A. 

Aleksandra Skibińska 
Member of the Management Board of Captor Therapeutics S.A until 21.06.2021, wife of a 

Member of the Supervisory Board of Captor Therapeutics S.A  

Radosław Krawczyk 
Member of the Management Board of Captor Therapeutics S.A. from 29.06.2021, shareholder 

of Captor Therapeutics S.A. 

Captor Therapeutics GMBH Company in which 100% of shares are held by Captor Therapeutics S.A. 

Marek Skibiński 
Member of the Supervisory Board, husband of Aleksandra Skibińska – Member of the 

Management Board of Captor Therapeutics S.A until 21.06.2021 

Paweł Holstinghausen Holsten Member of the Supervisory Board 

Maciej Wróblewski Member of the Supervisory Board from 17 March 2021 

Florent Gros Member of the Supervisory Board 

Krzysztof Samotij Member of the Supervisory Board 

Luc Otten Member of the Supervisory Board until 7 January 2021 

Swissvention Partners GMBH Company in which Florent Gros is the owner and managing director 

Denovo Solutions Sp. z o.o. 

Company whose shareholders, as of 30 June 2021, were Marek Skibiński and Paweł 

Holstinghausen Holsten (the company was the general partner of Alternative Capital Denovo 

Solutions sp. z o.o. sp. k. – former shareholders of Captor Therapeutics S.A.) 

The following table sets forth transactions entered into during the period from 1 January to 30 September 2021 with parties 

related to the Company. 

Transactions with related parties 

01.01.2021 - 30.09.2021 
Towards 

subsidiaries 

Towards jointly 

owned 

subsidiaries 

Towards key 

management * 

Towards other related 

parties ** 

Purchases 508 - - - 

Sales - - - - 

Loans granted - - - - 

Financial income - interest on loans  - - - - 

Loans received - - - - 

Financial costs - interest on loans - - 2 425 

Trade receivables - - - - 

Trade payables - - - - 

Remuneration - paid by the Company - - 3 393 57 

Other – received by the Company - - 1 000 - 

* This item includes persons having authority and responsibility for planning, directing, and controlling the activities of the entity 

** this item includes entities related through key management 

Transactions between related parties took place on terms equivalent to those applicable to transactions concluded at arm's 

length. 

8. ADDITIONAL INFORMATION AND EXPLANATIONS  

8.1.  Approval of the financial statements 

These interim condensed consolidated and separate financial statements of Captor Therapeutics S.A. ("financial statements") 

were approved by the Management Board of the Parent Company on 29 November 2021. 

8.2.  Basis for the preparation of the financial statements 

These interim condensed consolidated and separate financial statements of Captor Therapeutics S.A. have been prepared in 

accordance with the historical cost principle, except for those financial instruments that are measured at fair value. These 
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interim condensed consolidated and separate financial statements have been prepared in accordance with International 

Financial Reporting Standards ("IFRS") as adopted by the EU, including in particular with International Accounting Standard No. 

34 "Interim Financial Reporting".  

The interim condensed consolidated and separate financial statements have followed the same accounting policies and 

calculation methods as in the last annual financial statements. Taking into account the ongoing process of introducing IFRS 

standards in the EU and the Group's and Company's activities, there is no difference in the accounting principles applied 

between IFRS standards that have come into force and IFRS standards approved by the EU. IAS and IFRS include standards and 

interpretations accepted by the International Accounting Standards Board ("IASB") and the International Financial Reporting 

Interpretations Committee ("IFRIC").  

The interim condensed consolidated and separate financial statements do not include all the information and disclosures 

required in the annual consolidated and separate financial statements and should be read in conjunction with the consolidated 

and separate financial statements of Captor Therapeutics S.A. for the year ended 31 December 2020, published on 30 April 

2021. 

8.3.  Reporting period and comparative figures 

The period covered by these interim condensed consolidated and separate financial statements comprises the 3-month period 

from 1 July 2021 to 30 September 2021 and data as of 30 September 2021.  

The interim condensed consolidated and separate statement of profit or loss and other comprehensive income include data 

for the current interim period of 3 months ended 30 September 2021. The interim condensed consolidated and separate 

statements of financial position include data as of 30 September 2021 and comparative data as of 31 December 2020. The 

interim condensed consolidated and separate statement of cash flows and the interim condensed consolidated and separate 

statement of changes in equity include data for the 9-month period ended 30 September 2021 and comparative data for the 

9-month period ended 30 September 2020.  

8.4. Functional currency and currency of the financial statements 

The functional currency of the Parent Company is the Polish zloty (PLN). 

The functional currency of the subsidiary included in these interim condensed consolidated financial statements is the Swiss 

franc (CHF).  

The reporting currency of the entire Group is the Polish zloty (PLN). 

The functional currency of the entities is considered to be the currency in which the entity generates and spends most of its 

cash. 

8.5.  Transactions in foreign currencies 

At the end of each reporting period: 

− monetary items expressed in a foreign currency are translated using the closing rate prevailing on that date, i.e., the 

average rate set for that currency by the NBP, 

− non-cash items measured at historical cost in a foreign currency are translated using the exchange rate (i.e., the 

average NBP exchange rate set for the currency) in effect on the transaction date, and 

− non-cash items measured at fair value in a foreign currency are translated using the exchange rate (i.e., the average 

NBP exchange rate set for the currency) at the date the fair value is determined.  

Foreign exchange gains and losses resulting from: 

− settlement of transactions in a foreign currency, 

− balance sheet valuation of monetary assets and liabilities other than derivatives denominated in foreign currencies 

are recognised as financial income or expenses. 

The following exchange rates were adopted for balance sheet valuation purposes: 
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exchange rates applied 

in the financial 

statements 

2021 

July - September 

2021 

January - September 

2020 

July - September 

2020 

January - September 

2020 

January- December 

EUR EUR CHF EUR EUR CHF EUR CHF 

exchange rate at the end 

of the reporting period 
4.6329 4.6329 4.2725 4.5268 4.5268 4.1878 4.6148 4.2641 

average exchange rate 

during the reporting 

period 

4.5811 4.5585 4.1791 4.4436 4.4420 4.1563 4.4742 4.1772 

8.6. Correction of an error 

No correction of prior period errors has been made in these interim condensed consolidated and separate financial statements.  

8.7.  Change in estimates 

There has been no change in estimation methods during the 9 months ended 30 September 2021 that would have an impact 

on the current period or future periods. 

8.8. New standards and interpretation 

Impact of new and amended standards and interpretations on the financial statements of the Group and the Company 

The following are new or amended IFRS/IFRS regulations and IFRIC interpretations that have been adopted in the EU for use 

and that the Group and the Company have applied since 1 January 2021:   

• Amendments to IFRS 4 Insurance Contracts - Deferral of application of IFRS 9 (published on 25 June 2020) - applicable 

to reporting periods beginning on or after 1 January 2021, 

• Amendments to IFRS 9, IAS 39, IFRS 7, IFRS 4 and IFRS 16 - Reference rate index reform - phase 2 (published on 27 

August 2020) - applicable to reporting periods beginning on or after 1 January 2021. 

New or amended IFRS/IAS regulations and IFRIC interpretations that have already been issued by the International Accounting 

Standards Board and have been endorsed by the EU but are not yet effective are presented below: 

• Amendments to: 

− IFRS 3 Business Combinations (issued on 14 May 2020) - applicable to reporting periods beginning on or after 1 

January 2022, 

− IAS 16 Property, plant, and equipment (published on 14 May 2020) - applicable to reporting periods beginning on 

or after 1 January 2022, 

− IAS 37 Provisions, Contingent Liabilities and Contingent Assets (published on 14 May 2020) - applicable to reporting 

periods beginning on or after 1 January 2022, 

− Annual Improvements 2018-2020 (published on 14 May 2020) - applicable to reporting periods beginning on or 

after 1 January 2022. 

The following standards and interpretations have been issued by the International Accounting Standards Board and have not 

been endorsed by the EU: 

• IFRS 17 Insurance Contracts (issued on 18 May 2017) including amendments to IFRS 17 (issued on 25 June 2020) - 

applicable to reporting periods beginning on or after 1 January 2023, 

• Amendments to IAS 1 "Presentation of financial statements: Classification of liabilities as current or non-current' - 

deferred effective date (published on 23 January 2020 and 15 July 2020, respectively) - applicable to reporting 

periods beginning on or after 1 January 2023, 

• Amendments to IAS 1 Presentation of Financial Statements and IFRS Code of Practice 2: Disclosure of Accounting 

Policies (published on 12 February 2021) - applicable to reporting periods beginning on or after 1 January 2023, 

• Amendments to IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors: Definition of Accounting 

Estimates (issued on 12 February 2021) - applicable to reporting periods beginning on or after 1 January 2023, 

• Proposed amendments to IFRS 16 Leases: rent associated with COVID-19. Concessions after 30 June 2021 (published 

on 31 March 2021) - applicable to reporting periods beginning on or after 1 April 2021, 

• Amendments to IAS 12 Income Taxes: Deferred tax on assets and liabilities arising from a single transaction 

(published on 7 May 2021) - applicable to reporting periods beginning on or after 1 January 2023. 
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The effective dates are those resulting from the content of the standards promulgated by the International Financial Reporting 

Council. The application dates of the standards in the European Union may differ from the application dates resulting from the 

content of the standards and are announced at the time of approval for application by the European Union. 

In the opinion of the Parent Company's Management Board, the above changes will not have a significant impact on the 

consolidated and separate financial statements. 

8.9.  Business continuity 

These interim condensed consolidated and separate financial statements of Captor Therapeutics S.A. have been prepared on 

the assumption that the Group and the Company will continue as a going concern in the foreseeable future, for at least 12 

months after the balance sheet date. 

The Group is a biopharmaceutical company specialising in the development of drugs that induce targeted degradation of 

pathogenic proteins. The Group is active in the area of cancer and autoimmune diseases for which there are currently no 

treatment options, or the available methods show significant therapeutic limitations. The Group is in the early stages of ongoing 

research. The Group's ability to generate profits from the sale of drugs or the licensing of therapeutic solutions will depend on 

the success in developing drug candidates and the eventual commercialisation of drugs. The target group will be large 

pharmaceutical companies developing and implementing new drugs based on drug candidates. The Group mainly plans to sell 

licences for the results of its projects to a company which, based on its experience and operational potential, will conduct 

further phases of clinical trials, develop production and market the drug in Poland and abroad. In addition, the Company will 

seek to attract partners from the pharmaceutical industry to jointly develop drug candidates not currently in the research 

phase.  

Given the nature of the Group's operations as described above and the early stage of research being conducted, the Group is 

currently incurring losses from operations, and it is expected that this situation may continue for the foreseeable future.  

Until 2021, the Group has financed its operations with cash received from grants from EU funds, shareholder loans and funds 

raised from the issue of shares to private investors. 

In 2021, the Group commenced implementation of the project in cooperation with Heptares Therapeutics Ltd (an entity from 

the Sosei Heptares Group). As a result, in 2021, the Group recorded a revenue of PLN 2,707 thousand from the execution of 

this project. 

In 2020 the Parent Company conducted work on the preparation of a prospectus and the listing of the Parent Company's shares 

on the Warsaw Stock Exchange. On 17 September 2020, the Parent Company applied to the Polish Financial Supervision 

Authority for approval of the prospectus in connection with the intended public offering of the Parent Company's shares and 

admission of the Parent Company's shares to trading on the regulated market operated by the Warsaw Stock Exchange. The 

prospectus was approved by the Financial Supervision Authority on 22 March 2021. On 15 April 2021, the Management Board 

of the Warsaw Stock Exchange adopted a resolution on the admission to trading on the WSE Main Market of series B, C, D, F, 

G, H, I and J ordinary bearer shares and rights to series G ordinary bearer shares of CAPTOR THERAPEUTICS S.A. 

The public offering of Captor Therapeutics S.A. included 871,500 new series G ordinary bearer shares (new shares), additionally 

two shareholders of Captor Therapeutics S.A. decided to sell 198,000 existing series B ordinary shares.  

Following the offering and registration of the new series G shares by the registry court, the offered shares (i.e. the new series 

G shares and some series B shares sold as part of the public offering) represent 24.55% of the Parent Company's increased 

share capital and are entitled to 19.43% of votes at the General Meeting (on a fully diluted basis - taking into account the 

issuance of all possible shares under the Parent Company's employee incentive scheme, which will be carried out on the basis 

of the authorised capital adopted at the Parent Company). 

As a result of the series G share offering, the Parent Company's equity increased by approximately PLN 149.9 million in the first 

half of 2021.  

Obtaining cash from investors changed the Group's financial situation dramatically. Firstly, the Group has become a reliable0 

partner for its service providers and for financial institutions, i.e., banks, insurance and leasing companies, thanks to which the 

Group will have a stronger position in business negotiations in the future. 

Secondly, such cash changed the main items in the Group's financial statements, above all in assets in cash the amount of PLN 

130,058 thousand appeared as of 30 September 2021, and this is a huge change in relation to the cash balance as of 31 

December 2020, where the balance amounted to PLN 10,654 thousand. The most significant change also concerns an item in 

liabilities, where the Group's equity in the consolidated statement amounts to PLN 132,940 thousand as of 30 September 2021, 

compared to the negative equity of PLN -1,004 thousand as of 31 December 2020.  
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Thirdly, thanks to the funds raised from the IPO and the funds from the NCRD (National Centre for Research and Development), 

the Group has secured funding for further development and uninterrupted research on its projects in the medium time horizon. 

In view of the state of epidemic emergency in Poland and the SARS-CoV-2 coronavirus pandemic announced by the WHO 

(World Health Organisation) worldwide, the Parent Company's Management Board is taking measures to minimise the risk of 

delay in research and development work. At the time of preparing these financial statements, this work is proceeding without 

major disruptions, in accordance with the planned schedules. There have been no significant delays in the supply of 

components, materials, machinery, and equipment. However, it cannot be ruled out that such delays may occur in the future. 

Nevertheless, in the reporting period there were no events affecting the framework work schedules in the Group. 

8.10. Accounting policies and additional information 

In preparing the interim condensed consolidated and separate financial statements, the same accounting principles and 

calculation methods were applied as in the most recent annual consolidated and separate financial statements and in the most 

recent interim condensed consolidated and separate financial statements for the period from 1 January to 30 June 2021. The 

most significant accounting policies applied by the Group are presented below. 

8.11. Significant values based on professional judgment and estimates 

Criteria for Assessing the Likelihood of Commercialisation of Projects 

When the Group begins work on a particular project, it assesses whether the expenditure incurred should be classified as 

research or development. The following is first assessed: the scope of the work in question, what product it relates to, what 

are the regulatory requirements for that product, what is the potential market in which it is to be commercialised, and the 

Group's management assesses the likelihood of obtaining registration and the possibility of commercialisation according to the 

decision criteria below.  

The Group makes a clear distinction between projects in terms of their likelihood of commercialisation. Consequently, it is 

possible to determine how the costs arising from them will be accounted for. The costs of projects whose commercialisation 

is uncertain will be charged to the current period's costs, while those whose commercialisation is certain are capitalised in 

accordance with the terms of IAS 38. The Group has set an internal probability level, the achievement of which will indicate 

that a given project and its expenditures may be subject to capitalisation - this level was set at no less than 70% probability. 

The decision criteria for assessing probability relate to the following: 

1) the size and trend of the market to which the project is related, 

2) compatibility of the new project with the Group's current portfolio,  

3) compatibility of the new project with the Group's commercial model,  

4) meeting the registration requirements in the shortest possible time, 

5) possessed production and laboratory facilities,  

6) sufficiency of financial resources or potential sources of financing through existing or future contracts,  

7) obtaining an independent or internal opinion on the implementation of the project.  

Projects are evaluated annually according to the same business criteria as well as the requirements according to par. 57 of 

IAS 38. 

Grants 

The Group estimates the probability of having to repay the grants received. Depending on the adopted estimation, the received 

subsidies may be charged to profit or loss in the year when the costs financed by the subsidies are incurred or suspended on 

deferred income until there is reasonable assurance that the amounts received will not be returned.  

The Group determined the internal probability level, the achievement of which will indicate that the subsidies provided by the 

National Centre for Research and Development (advances or refunds) will not have to be returned - this level was set at not 

less than 70% of probability. 

The Group distinguishes three types of risk related to the return of received subsidies: 

Risks relating to project implementation (risk number 1), in the opinion of the Parent Company's management, are as follows: 

− The Group refuses to undergo or hinders the inspection or does not implement the post-inspection 

recommendations within the indicated timeframe;  

− In the course of control proceedings by authorised institutions, errors or shortcomings were found in the submitted 

documentation of the Project's environmental impact and these were not corrected or supplemented within the 
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indicated deadline; 

− The Group does not submit a payment application or interim report on time; 

− The Group does not correct the payment claim or interim report containing gaps or errors within the set deadline; 

− The Group fails to provide information and explanations about the implementation of the Project 

− The Group uses the grant money contrary to its purpose, collects the grant money unduly or in excessive amount; 

− The Group uses the grant with violation of procedures referred to in Article 184 of the Public Finance Act; 

− Any Interim Report was negatively assessed by the authorized institutions as referred to in the grant agreement; 

− Further implementation of the Project by the Group is impossible or pointless; 

− The Group ceases to implement the Project or implements it in a manner contrary to the agreement or in breach of 

law; 

− There is no progress in the implementation of the Project in relation to deadlines specified in the application for a 

grant, which causes that there are reasonable grounds to believe that the Project will not be implemented in full or 

that its objective will not be achieved. 

These risks are under the Group's control. The Group ensures that projects are implemented in compliance with the guidelines 

and provisions of the grant agreements. Project expenditures are incurred in compliance with the principle of competitiveness, 

which is verified at three levels of project audit. Positive verification of project expenditures - three levels of project expenditure 

audit, i.e. internal audit, verification of project expenditures when submitting a payment application in the SL System by the 

National Centre for Research and Development and, in the case of a decision by the National Centre for Research and 

Development, verification of project expenditures by an external company gives the Group grounds to conclude that the 

probability of having to return the subsidy is lower than 30%.  

The Group monitors the progress of work in projects on an ongoing basis. In the case of negative evaluation of interim reports, 

the Group will take corrective measures in cooperation with the Intermediate Body. If it is not possible to continue the projects, 

the Group will inform the Intermediate Body as soon as possible after receiving information in this respect. 

Risks related to the Group's activities (risk number 2), in the opinion of the Parent Company's management, are as follows: 

− The Group or the Parent Company makes legal and organisational changes that threaten the implementation of the 

Agreement or fails to inform the Intermediate Body of its intention to make legal and organisational changes that 

may have a negative impact on the implementation of the Project or the achievement of the Project objectives. This 

risk is controlled by the Group. The Management Board of the Parent Company informs the Intermediate Body about 

all legal and organisational changes. The risk of grant repayment is lower than 30%. 

− The Group does not promote the Project as specified in the Agreement. This risk is controlled by the Group. The 

Group promotes the Projects at thematic scientific conferences and the execution of promotional activities is in line 

with the grant agreements. The risk of grant repayment is less than 30%. 

− Laboratory facilities - the Group has existing laboratory facilities, the risk of grant repayment is less than 30%. 

− Insufficient resources of specialised staff and laboratories able to design and implement studies intended to use the 

new drug development technology (if the Group has existing laboratory facilities with an existing team, the risk of 

subsidy reimbursement is less than 30%). 

− Insufficient financial resources or potential funding sources through existing or future licensing or collaboration 

agreements (if the Group has sufficient financial resources or potential funding sources then the risk of subsidy 

reimbursement is less than 30%). 

The risks of project sustainability (risk number 3) in the assessment of the Parent Company's management are presented below. 

The Management of the Parent Company ensures that the project sustainability requirement is met. In accordance with the 

Regulation (EU) No 1303/2013 of the European Parliament and of the Council of 17 December 2013 laying down common 

provisions on the European Regional Development Fund, the European Social Fund, the Cohesion Fund, the European 

Agricultural Fund for Rural Development and the European Maritime and Fisheries Fund and laying down general provisions 

on the European Regional Development Fund, the European Cohesion Fund and the European Maritime and Fisheries Fund 

and repealing Council Regulation (EC) No 1083/2006, and with the subsidy agreements, the Group is obliged to ensure project 

sustainability for a period of three years from their completion.  

The sustainability principle is infringed if during its period at least one of the premises occurs: 

− the Group ceases its activity or moves it outside the programme support area, 

− a change of ownership of an element of the co-financed infrastructure occurs, which gives an undue advantage to 

the company, 
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− there is a significant change affecting the nature of the project, its objectives or the conditions for its implementation 

which could lead to a violation of its original assumptions. 

These premises are under the control of the Management Board of the Parent Company. The Group declares that they will not 

be breached. The risk of return of the grant is assessed as less than 30%. 

Impairment of non-financial assets 

The Group assesses at each balance sheet date whether there is any indication that non-financial assets are impaired. If any 

indication exists that the carrying amount of these assets may not be recoverable, the Group tests the non-financial assets for 

impairment. As at the balance sheet date, in the opinion of the Group's Management Board, there is no indication of 

impairment of the carrying amount of non-financial assets held. 

8.12. Important accounting principles 

Research and development costs 

Research costs are charged to the result as incurred. Expenditure incurred on development work performed as part of a project 

is carried forward if it can be deemed to be recoverable in the future. Subsequent to the initial recognition of development 

expenditure, the historical cost model is applied requiring assets to be carried at cost less accumulated depreciation and 

accumulated impairment losses. Any expenditure carried forward is amortised over the expected period of benefit to be 

derived from the project. 

Development costs are reviewed for impairment annually - if the asset has not yet been placed in service, or more frequently 

- if during the reporting period an indication of impairment becomes apparent that its carrying amount may not be recoverable. 

In order to correctly identify development work, the Group distinguishes it from research work. According to IAS 38, research 

work is an innovative and planned search for solutions undertaken with the intention of acquiring and assimilating new 

scientific and technical knowledge. Examples of research work according to IAS 38 include: 

• activities aimed at acquiring new knowledge; 

• the search for, evaluation and selection of the use of the results of research work or other knowledge; 

• the search for alternative materials, devices, products, systems processes or services; 

• the formulation, design, evaluation, and final selection of new or improved materials, devices, products, processes, 

systems, or services. 

When generating intangible assets on its own, the Group allocates the expenditure to research and development accordingly. 

If the Group is unable to separate the research stage from the development stage, it treats the entire costs incurred as research 

stage costs. This results in charging the result for the period in which the costs were incurred. Expenditure incurred in the 

course of development work is recognised as an expense when incurred or is recognised as an intangible asset, depending on 

whether the criteria for capitalisation are met. 

It is possible to recognise expenditure and classify it as development work provided that: 

• it is technically possible to complete the intangible asset so that it is suitable for use or can be held for sale, 

• there is a realistic possibility that the intangible asset will generate probable future economic benefits, 

• there is the ability to use or sell the intangible asset, 

• there are available technical, financial, and other resources and expenditures can be measured reliably, 

• there is a method of implementation and applicability taking into account the existence of a market for the product. 

When development expenditure meets the above conditions, the expenditure incurred is capitalised and reported in the 

statement of financial position as "Development expenditure (work in progress)". 

In accordance with IAS 38, development cost includes all expenditure that is directly attributable to the activities of creating, 

producing, and adapting an asset for use in the manner intended by management. These expenditures include: 

• expenditures for materials and services used or consumed in generating the intangible asset, 

• costs of employee benefits arising directly from the generation of the intangible asset, 

• fees to register a legal title, 

• amortisation of patents and licences that are used to generate the intangible asset. 

Leasing 

Under IFRS 16, the Group classifies arrangements as leases if, under the arrangement, the Group obtains the right to control 

the use of an identified asset for a specified period in return for consideration. The entity reassesses whether an arrangement 

is or contains a lease only if the terms of the arrangement change.  
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For an arrangement that is a lease, the Group applies a practical expedient and does not separate the non-lease elements from 

the lease elements and instead recognises each lease element and any accompanying non-lease elements as a single lease 

element.  

The Group applies a single recognition and measurement approach for all leases to which it is a lessee, except for short-term 

leases and leases of low-value assets, which are recognised as an expense in earnings on a straight-line basis over the lease 

term. 

In determining the lease term for leases with an indefinite term, the Group exercises professional judgement taking into 

account  

− the expenditures incurred in relation to a particular contract; or  

− the potential costs of terminating the lease, including the costs of obtaining a new lease, such as negotiation costs, 

relocation costs, the costs of identifying another underlying asset to meet the lessee's needs, the costs of integrating 

the new asset into the lessee's operations, or termination penalties and similar costs, including the costs of returning 

the underlying asset in the condition specified in the contract or to the location specified in the contract.  

Where the costs associated with termination of the lease are significant, the lease term is assumed to be the same as the 

assumed depreciation period for a similar fixed asset with characteristics similar to those of the leased asset. To the extent 

that the costs associated with termination of the lease are reliably determinable, the lease term over which termination is not 

justified is determined. When the expenditure incurred on a particular arrangement is significant, the lease term is the period 

over which the economic benefits from the use of the expenditure are expected to flow. The value of the expenditure incurred 

is a separate asset from the right-of-use asset. If there is no expenditure on a contract, or no termination costs, or if the 

expenditure is immaterial, the termination period is the lease term. 

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date that the underlying asset is 

available for use). Right-of-use assets are measured at cost, less accumulated depreciation, and impairment losses, adjusted 

for any revaluation of lease liabilities. The cost of right-of-use assets comprises the amount of recognised lease commitments, 

initial direct costs incurred, and any lease payments made on or before the commencement date, less any lease incentives 

received. Unless the Group is reasonably certain that it will obtain ownership of the leased asset at the end of the lease term, 

recognised right-of-use assets are amortised on a straight-line basis over the shorter of the estimated useful life or the lease 

term.  

At the inception of the lease, the Group measures its lease liabilities at the present value of the lease payments outstanding at 

that date. Lease payments comprise fixed payments (including substantially fixed lease payments) less any lease incentive 

payable, variable payments that depend on an index or rate and amounts expected to be paid under the guaranteed residual 

value. Lease payments also include the exercise price of a call option, if the exercise by the Group can be assumed with 

reasonable certainty, and payments of lease termination penalties, if the terms of the lease provide for the Group's ability to 

terminate the lease. Variable lease payments that do not depend on an index or rate are recognised as an expense in the period 

in which the event or condition giving rise to the payment occurs.  

In calculating the present value of lease payments, the Group uses the lessee's incremental borrowing rate at the inception of 

the lease if the lease rate cannot be readily determined. After the commencement date, the amount of the lease liability is 

increased to reflect interest and reduced by lease payments made. In addition, the carrying amount of the lease liability is 

remeasured if there is a change in the lease term, a change in the substantially fixed lease payments, or a change in judgement 

regarding the purchase of the underlying assets.  

Leases where control of the assets does not pass are operating leases. Lease payments made under operating leases (adjusted 

for any special promotional offers received from the lessor (financing party) are charged to expense on a straight-line basis 

over the lease term. 

Impairment of non-financial fixed assets  

At each balance sheet date, the Group assesses whether there is any indication that a non-financial non-current asset may be 

impaired. If any such indication exists, or if an annual impairment test is required, the Group estimates the recoverable amount 

of the asset or the cash-generating unit to which the asset belongs.  

At each balance sheet date, the Group assesses whether there is any indication that an impairment loss recognised in prior 

periods in respect of an asset is no longer necessary or should be reduced. If such indications exist, the Group estimates the 

recoverable amount of the asset. A previously recognised impairment loss is reversed if, and only if, there has been a change 

in the estimates used to determine the asset's recoverable amount since the last impairment loss was recognised. If this is the 

case, the carrying amount of the asset shall be increased to its recoverable amount. The increased amount cannot exceed the 

carrying amount of the asset that would have been determined (net of depreciation or amortisation) had no impairment loss 
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been recognised for the asset in prior years. A reversal of an impairment loss for an asset is recognised as income in the income 

statement. After the reversal of an impairment loss is recognised, the depreciation charge for the asset is adjusted in future 

periods to allocate the asset's revised carrying amount, less its residual value, on a systematic basis over its remaining useful 

life. 

Grants 

The Group operates in the biopharmaceutical industry, specialising in the development of drugs that induce targeted 

degradation of pathogenic proteins. The Group benefits from government grants, mainly from the National Centre for Research 

and Development (NCRD). The Group receives grants in the form of cash upon fulfilment of the conditions set out in the grant 

agreements and upon acceptance of payment applications. This is done after the Group has incurred expenses, either in the 

form of refunds or advances. 

Government grants, including non-monetary grants recognised at fair value, are recognised only when there is reasonable 

assurance that the Group will satisfy the conditions attached to the grant and that the grant will actually be received. Where a 

grant relates to a specific cost item, it is recognised as income over the period necessary to match it with the related costs 

which the grant is intended to compensate. On the other hand, if a grant relates to a specific asset, then its fair value is 

recognised in the deferred income account and then it is gradually recognised in the income statement as revenue in 

proportion to the depreciation write-offs made on that asset. 

Grants may relate to expenditure on research, industrial research, development work (intangible assets) or fixed assets.  

When a grant becomes repayable, it results in a change of estimate and the repayment of the grant is recognised immediately 

in profit or loss.  

The risks of grant reimbursement are further described under Significant values based on professional judgement and estimates 

in the paragraph "Grants".  

The Criteria for Assessing the Likelihood of Commercialisation of Projects are further described under Significant values based 

on professional judgement and estimates in the paragraph "Criteria for Assessing the Likelihood of Commercialisation of 

Projects". 

Employee share ownership programme – share-based payments 

The Parent Company operates an equity-settled share-based benefit plan under which employees have the opportunity to 

acquire shares in the Parent Company upon satisfying the conditions set out in the Incentive Plan Regulations. The scheme 

covers a total of no more than 237,244 ordinary shares in the Parent Company. 

The Incentive Scheme was established pursuant to Resolution no. 14 of the Parent Company's Annual General Meeting of 16 

May 2019, as amended by Resolution no. 22 of the Parent Company's Annual General Meeting of 26 June 2020 and Resolution 

no. 10 of the Parent Company's Extraordinary General Meeting of 8 January 2021. On the basis of the Incentive Scheme, eligible 

persons (i.e. persons employed in the Parent Company or its subsidiaries, on the basis of an employment contract or other 

legal basis, indicated by the Management Board of the Parent Company after obtaining the approval of the Supervisory Board, 

as well as members of the Supervisory Board indicated by the General Meeting) will have the right to purchase existing or 

newly issued shares of the Parent Company. The decision as to whether the Parent Company will offer employees the treasury 

shares acquired by the Parent Company from the shareholders of the Parent Company (the Parent Company's primary 

obligation) or issue newly issued shares (the so-called alternate authorisation) has been left to the Parent Company.  

The sale price per share (or issue price in the case of newly issued shares) is PLN 0.10 (ten groszy), i.e., employees participating 

in the Incentive Scheme will be able to purchase (take up) shares at the issue price corresponding to the nominal value of the 

shares. The number of shares in the Parent Company to be offered to a given employee shall depend on the decision of the 

Management Board and the Supervisory Board, which shall be guided by such criteria as the employee's position, length of 

service, assessment of the employee's contribution to the value of the Parent Company to date and the importance of the 

employee's position to the achievement of the objectives of the Parent Company.  In order to participate in the Incentive 

Scheme, employees of the Parent Company will conclude agreements on participation in the Incentive Scheme, on the basis 

of which shares will be acquired in four equal tranches falling on the first, second, third and fourth anniversary of the conclusion 

of the agreement on participation in the Incentive Scheme. The condition for acquiring the right to successive tranches is that 

the employee remains employed on the dates of successive anniversaries of signing the agreement on participation in the 

Incentive Scheme. Employees of the Parent Company in agreements concerning participation in the Incentive Scheme 

undertake towards the Parent Company not to dispose of the acquired shares for a period of one year from the date of 

acquisition of a given tranche of shares (in accordance with the resolution of the Supervisory Board of 22 February 2021 

amending the Rules of the Incentive Scheme, the Supervisory Board agreed that the above-mentioned obligation not to dispose 

of shares shall last for a period of one year from the date of fulfilment of the condition entitling to acquire a given tranche. The 
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above amendment will be implemented by the Parent Company to the agreements concluded to date for participation in the 

Incentive Programme and will also be applied in agreements for participation concluded in the future). 

The valuation of employee share schemes is based on IFRS2. The Parent Company has decided to estimate the fair value of the 

rights arising from the Incentive Scheme by an external, independent actuary. The fair value of the rights is recognised as an 

expense over the vesting period. 

The total amount to be recognised as an expense is determined by reference to the fair value of the shares granted, determined 

at the grant date:  

− taking into account any market conditions (for example, the entity's share price);  

− without taking into account the effect of any seniority-related or non-market vesting conditions (for example, sales 

profitability, sales growth targets and the indicated period of mandatory service with the entity). 

At the end of each reporting period, the Parent Company revises its estimates of the expected number of shares that will vest 

as a result of non-market vesting conditions. The Group presents the effect of any revision to the original estimates in the 

statement of profit or loss, with a corresponding adjustment to equity. 

According to the valuation, the value of the incentive programme is as follows in each quarter for the years 2021-2025: 

Quarter Cumulative cost [PLN] Cost of the period [PLN] 

2021 Q4 12 378 042.69 2 714 935.07 

2022 Q1 14 828 656.63 2 450 613.94 

2022 Q2 17 151 999.61 2 323 342.98 

2022 Q3 18 760 416.16 1 608 416.54 

2022 Q4 20 162 258.41 1 401 842.26 

2023 Q1 21 430 834.98 1 268 576.57 

2023 Q2 22 636 161.00 1 205 326.02 

2023 Q3 23 442 983.42 806 822.42 

2023 Q4 24 133 335.04 690 351.62 

2024 Q1 24 746 709.48 613 374.44 

2024 Q2 25 308 690.25 561 980,77 

2024 Q3 25 602 428.00 293 737.75 

2024 Q4 25 827 118.54 224 690.54 

2025 Q1 25 995 550.57 168 432.03 

2025 Q2 26 127 227.86 131 677.29 

2025 Q3 26 158 911.53 31 683.67 

The above values may change in subsequent periods if rights are granted to new employees or if cooperation with existing 

employees is terminated, resulting in the loss of their rights. 

8.13. Information on business segments 

A company is organised and managed by segments, taking into account the type of products and services offered. Each 

operating segment represents a strategic business unit offering different products and goods. Operating segments are 

aggregated into reportable segments based on the nature of the business. 

Management believes that the Group has one reportable segment - research and development.  

Due to the existence of one reportable segment, the Management Board of the Parent Company has refrained from preparing 

information on operating segments. 

8.14. Shareholders 

The list of significant shareholders of the Parent Company (holding directly or indirectly through subsidiaries at least 5% of the 

total number of votes at the General Meeting) is presented in chapter 2.4.3 of this report. 

8.15. Contingent liabilities 

The Company issues registered blank promissory notes for each grant agreement (for each project). This is required by the 

regulations for projects co-financed from public funds. 

As collateral for proper performance of obligations under the agreement, the Parent Company's Management Board submitted 

a security in the form of a blank promissory note bearing the clause "not to order". The security was established until the end 

of the projects' durability period. This is a requirement resulting from the subsidy (grant) agreement. Such a provision is 

included in each of the agreements to which the Parent Company is a party. 

The Company has also issued blank promissory notes related to lease agreements for laboratory equipment. The lessor is 

authorised to fill these promissory notes up to the amount equivalent to all due but unpaid receivables due to the lessor under 

the lease agreements. 
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The contingent liabilities presented below are the same for both the Company and the Group. 

CONTINGENT LIABILITIES 30.09.2021 

Type of contract to be secured 
Promissory note together with a 

promissory note agreement 

Description Contractual amount 
Potential contingent 

liability 
Type of promissory note 

POIR.01.01.01-00-0747/16 24 320 13 206 in blanco 

POIR.01.01.01-00-0956/17 27 683 14 134 in blanco 

POIR.01.02.00-00-0073/18 25 511 8 322 in blanco 

POIR.01.02.00-00-0079/18 29 558 7 125 in blanco 

POIR:01.01.01-00-0740/19 28 960 5 717 in blanco 

POIR.01.01.01-00-0931/19 7 759 1 518 in blanco 

POIR.01.01.01-00-0741/19 27 411 3 920 in blanco 

Lease agreement no. 18/015253 2 839 122 in blanco 

Lease agreement no. 18/007516 598 191 in blanco 

Lease agreement no. 18/021031 496 215 in blanco 

Total 175 135 54 470    

8.16. Litigation 

As of 30 September 2021, and as at the date of these interim condensed consolidated and separate financial statements, the 

Group entities are not party to any litigation. 

8.17. Seasonality 

There is no seasonality or cyclicality in the business segments in which the Group companies operate. 

8.18. Significant events after the balance sheet date 

Events after the balance sheet date are described in section 3.5 of this report 

8.19. COVID-19 pandemic 

In connection with the ongoing pandemic of the coronavirus SARC-Cov2, which causes COVID-19 disease worldwide, the 

following factors have been identified as at the date of these financial statements, which may temporarily affect the extension 

of the period of individual research work in ongoing research and development projects and/or the financial situation of the 

Group and the Company. 

In the event that new restrictions and limitations in the economies of the countries affected by the pandemic persist or are 

introduced, as well as uncertainty about developments in the capital markets  

− there may be delays in the supply of materials and reagents from contractors with operations or collaborations in 

affected countries;  

− research work by certain highly specialised external service providers working with the Group may be delayed, 

postponed or unable to be contracted due to staffing constraints or inability to commit based on the extremely high 

uncertainty index, restrictions in place; 

− it may be necessary to quarantine one or more or all employees working in the research or laboratory teams as well 

as other personnel. 

At the date of preparation of these interim condensed consolidated and separate financial statements of Captor Therapeutics 

S.A. the Management Board of the Parent Company was not able to estimate the possible scale of the effects of potential 

economic risks. The Parent Company monitors on an ongoing basis the development of the situation affecting the likelihood 

of the effects of potential risks. As at the date of these financial statements, the coronavirus pandemic has not adversely 

affected the ability of the Group and the Company to continue as a going concern. The Management Board of the Parent 

Company has introduced a number of measures to increase safety at work and measures to eliminate potential risks associated 
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with its operations. Measures to enhance occupational safety and eliminate risks associated with operations have also been 

implemented at the Subsidiary 

 

The extended consolidated quarterly report for the period from 1.01.2021 to 30.09.2021 was approved for publication on 29 

November 2021. 
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