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1. Statement othe Board of Directors

The Board of Directors of Sequana Medical NV certifies in the name and on behalf of Sequana Medical NV, that

to the best of their knowledge th€ondensed Consolidated Financitdt@ments, for the sibmonth period

ended 30 June 2> G KAOK KlFa 0SSy LINBLI NBR Ay | O0O2NRIyOS 6Ai
adopted by the European Union, (a) give a true and fair view of the assets, liabilities, financial position and results

of Sequana Medical NV and of the entities incldidtethe consolidation, (b) include a fair view of the important

events that have occurred during the first six months of the financial year, (c) as well as a description of the main

risks and uncertainties for the remaining six months of the financial.ye

The condensed consolidated financial report gives an accurate overview of the information that needs to be
disclosed pursuant to Article 13, paragraph 2 of the Royal Decree of 14 November 2007.

The amounts in this document are presented in euro (EURess noted otherwiséue to rounding, numbers
presented throughout thes&€ondensedConsolidated Financial Statements may not add up precisely to the
totals provided and percentages may not precisely reflect the absolute figures.



2. Condensed consolited interim financial statements as of June 30,
2024

The condensed consolidated financial statements for the six months ended 30 June 2024 as well as the related
explanatory notes have not been subject to an audit or review by PWC auditors.



3. CondensedConsolidated Income Statement

EUR Notes H1 2024 H1 2023
Revenue 8.4 105,500 384,173
Costs of goods sold (26,088) (88,471)
Gross Margin 79,412 295,702
Sales & Marketing (370,029) (1,100,233)
Clinical (1,628,373) (3,713,593)
Quality & Regulatory (1,771,467) (3,186,260)
Supply Chain (1,625,627) (2,372,247)
Engineering (982,388) (2,095,194)
General & administration 8.5.1 (3,438,404) (3,454,532)
Total Operating Expenses (9,816,288) (15,922,059)
Other income 142,341 209,818
Earnings before interests and taxes (EBIT) (9,594,536) (15,416,540)
Finance income 3,172,234 1,316,050
Finance cost (4,512,004) (2,108,195)
Net Finance Cost (1,339,770) (792,145)
Income Tax Expense (145,614) (255,180)
Net loss for the period (11,079,919) (16,463,865)
Attributable to Se a Medical
ibutable to sequana iedic (11,079,919) (16,463,865)
shareholders
Basic loss per share 8.5.2 (0.34) (0.65)
shares 32,351,409 25,308,197

The accompanying notes are an integral part of the Condensed Consolidated Financial Statements.



4. Condensed Consolidated Statement of Comprehensive Income

Statement of comprehensive income =
EUR Notes H1 2024 H1 2023
Net loss for the period (11,079,919) (16,463,865)
Components of other comprehensive income (OCI)
items that will not be reclassified to profit or loss
Remeasurements of defined benefit plans
Items that may be reclassified subsequently to
profit or loss
Currency translation adjustments 13,984 95,404
Total other comprehensive income/(loss)-net of tax 13,984 95,404
Total comprehensive income (11,065,936) (16,368,461)
Attributable to Sequana Medical shareholders (11,065,936) (16,368,461)

The accompanying notes are an integral part of @@densed Consolidated Financial Statements.



5. Condensed Consolidated Statement of Financial Position

EUR Notes 30 June 2024 31 December 2023
Praperty, Plant and Equipment 1,990,825 2,316,290
Financial assets 97,713 100,440
Other non-current assets 1,552,003 1,387,979
Total non-current assets 3,640,541 3,804,708
Trade Receivables - 43,075
Other receivables and prepaid expenses 958,957 1,373,450

Other Receivables 323,588 312,871

Prepaid expenses 635,369 1,060,578
Inventory 2,036,016 2,295,673
Cash and cash equivalents 9.1 4,153,397 2,584,128
Total current assets 7,148,369 6,296,326
TOTAL ASSETS 10,788,910 10,101,034

The accompanying notes are an integral part of the Condensed Consolidated Financial Statements.



Condensed Consolidated Statement of FinaRwmaition (continued)

EUR Notes 30 June 2024 31 December 2023
Total Equity (19,561,469) (19,465,174)

Share Capital 9.2 3,720,563 2,926,296

Share premium 9.2 196,350,154 185,644,420

Reserves (3,398,571) (2,896,178)

Loss brought forward (217,101,877) (206,021,958)

Cumulative Translation Adjustment 868,263 882,246
Total equity (19,561,469) (19,465,174)
Long term financial debts 9.3 11,868,649 8,068,649
Long term lease debts 386,200 464,231
Retirement benefit obligation 641,874 667,797
Total non-current liabilities 12,896,723 10,100,677
Short term financial debts 9.3 9,903,292 7,818,288
Short term lease debts 174,793 268,604
Other current financial liabilities 9.4 2,120,446 2,767,350
Trade payables and contract liabilities 1,985,921 2,906,877

Trade payables 9.5 1,819,418 2,736,617

Contract liabilities 166,504 170,260
Other payables " 9.5 1,060,021 2,256,685
Accrued liabilities 2,209,183 3,447,728

Provision warranty 95 80,217 79,988

Accrued liabilities 95 2,128,966 3,367,740
Total current liabilities 17,453,656 19,465,531
TOTAL EQUITY AND LIABILITIES 10,788,910 10,101,034

The accompanying notes are an integral part of the Condensed Consolidated Financial Statements.



6. Condensed Consolidated Statement of Changes in Equity

Cumulative Translation

EUR Notes Share capital Share premium Reserves  Loss brought forward Adjustment Total equity
1 January 2023 2,460,487 170,324,139 (2,425,934) (173,458,384) 946,440 (2,153,252)
Net loss for the period (16,463,865) (16,463,865)
Other comprehensive income (95,404) (95,404)
April 2023 Equity Placement 9.2 460,523 15,319,955 15,780,478
Capital increase Share Options -
Capital increase convertible loan to shares -
Transaction costs for equity instruments (678,215) (678,215)
Share-based compensation (170) (170)
30 June 2023 2,921,010 185,644,094 (3,104,319) (189,922,249) 851,036 (3,610,428)
1 January 2024 2,926,296 185,644,420 (2,896,178) (206,021,958) 882,246 (19,465,174)
Net loss for the period (11,079,919) (11,079,919)
Other comprehensive income (13,984) (13,984)
March 2024 Equity Placement 9.2 794,267 10,705,734 11,500,001
Transaction costs for equity instruments (392,959) (392,959)
Share-based compensation (109,434) (109,434)
30 June 2024 3,720,563 196,350,154 (3,398,571) (217,101,877) 868,263 (19,561,469)

The accompanying notes are an integral part of the Condensed Consolidated Financial Statements.



7. Condensed Consolidated Statement of Cash Flows

EUR Notes H1 2024 H1 2023

Net loss for the period (11,079,919) (16,463,865)
Income tax expense 145,614 255,180
Financial result 1,310,324 67,204
Depreciation 140,991 143,747
Change in defined benefit plan (0) 156,314
Share-based compensation (109,434) (170)
Changes in trade and other receivables 293,544 (406,824)
Changes in inventories 143,100 (156,370)
(;haln_g_es in trade and other payables / accrued (3,044,228) 172,769
liabilities
Taxes paid (155,068) (129,999)

Cash flow from operating activities (12,355,076) (16,362,014)

Investments in tangible fixed assets (28,911) (80,965)
Investments in financial assets § .

Cash flow used for investing activities (28,911) (80,965)
Proceeds from capital increase 9.2 11,500,001 15,780,478
(Repayments) from leasing debts (232,896) (221,646)
(Repayments)/Proceeds from financial debts 9.3 2,883,767 (522,367
Interest paid 9.3 (188,457) (318,323)

Cash flow from financing activities 13,962,415 14,718,142

Net change in cash and cash equivalents 1,578,428 (1,724,838)

tas!'l and cash eq its at the beg g of the 2,584,128 18,874,959

period
Net effct_t of currency translation on cash and (9,159) (28,140
cash equivalents

Cash and cash equivalents at the end of the period 4,153,397 17,121,981

The accompanying notes are an integral part of the Condensed Consolidated FiStateialents.
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8. Notes to the 6ndensed Consolidated Financial Statements

8.1.Corporate Information

The @ YRSYaSR /2yaz2tARFISR CAYyFLYyOALt {GFGSYSyda 27 {
aSRAOFt DNERdJzLE 2 NJ & DNE dzLJsix rdofiths @rid& 3GiJure YRikre/adithodizedrf@ NJ (i K S
issue in accordance with a resolution of the Board2@rSeptembe024.

Sequana Medical NV has the legal form of a limited liability company (naamloze vennootschap/sociéte
anonyme) organised under the laws of BelginK S NBX 3IA a0 SNBR 2FFA0SQa I RRNB&aa A
102, 9051 SinDenijsWestrem, Belgium. The ales of Sequana Medical NV are listed on the regulated market

of Euronext Brussels.

The ©nsolidated Financial Statements of Sequana Medical Group include: Sequana Medical NV, Sequana
Medical branch (Switzerland), Sequana Medical GmbH (Germany), Sddadital US Inc. (USA) and Sequana
Medical Inc. (USA).

8.2.Basis of preparation of theo@densed Consolidated Financial Statements

8.2.1. Basis of preparation

TheCondensed Consolidated Financial Statements of Sequana Medical Group for the half year ended 30 June
204K @S ©6SSy LINBLI NBR Ay | O02NRIyOS gAGK L!'{ onZX WLYIQ(!
Union. They do not include all the information required for the preparation of the Annual Consolidated

Financial Statements and should be readdnjanction with the audited Consolidated Financial Statements for

the year ended 31 December 20af Sequana Medical Group, that can be found on the website:
http://www.sequanamedical.com

The®ndensed 2y a2t ARIFGSR CAYlIYyOALft {GFGSYSyidGa I NS LINB&aSyds$s
next EUR.

A summary of the significant accounting policies can be found in the auditesblidated Financial Statements
for the year ended 31 December 20af Sejuana Medical NV that can be found in the Annual Repo282h
the website (vww.sequanamedical.cojpfrom pagel14through pagel30.

The accounting policies used to prepare tten@ensed Consolidated FinaakStatements for the period from
1 January 202to 30 June 202 are consistent with thosepplied in the audited Consolidated Financial
Statement for the year ended 31 December 3@2 Sequana Medical NV.

8.2.2. New and amended standards adopted by theup

New standards or interpretations applicable from 1 January42@@ not have any significant impact on the
Condensed Consolidated Financial Statements.

8.2.3. Significant accounting judgments, estimates and assumptions

For the preparation of the @densed Consolidated Financial Statements it is necessary to make judgments,
SadAYFGSa FYyR FaadzyLiiazya G2 F2N¥Y GKS olaia 2F LINBaS
assets, liabilities, items of income statements, accompanying disclosungshe disclosure of contingent
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liabilities. Uncertainty about these assumptions and estimates could result in outcomes that require a material
adjustment to the carrying amount of assets or liabilities affected in future periods.

In preparing these @hdensed Consolidated Financial Statements, the significant judgments made by
YIEYylF3SYSyid Ay FLWLIX e@Ay3d GKS DNRdAzZLIQa | O02dzyiAy3a L2t AOA
the same as those applied to the Consolidated Financial Statements fge#neended 31 December 282

8.2.4. Issued standards, amendments or interpretations not yet adopted

Werefertonote 2.3.8zy RSNJ 6 KS Wb2GSa (2 GKS /2yaz2tARFGISR CAylyOi:
of the Annual Report 2R
There are no issuestandards, amendments or interpretations that are not yet adopted by the Group.

8.2.5. Information regarding major risks and uncertainties

We refer to the risk factors described in notedld/ RSNJ 6 KS WwWb2GS8a G2 GKS /2yaz2t iRl
the finangal report section of the Annual Report 282

The most recent update of the risk factors is included in the Prospectus relating to the March 2024 Equity

placement available on the company website (https://www.sequanamedical.com/Zi@2a#cing/ouroffering-

page/).

8.3.Going concern

The Company is still in its development phase foaitapump® and DSR® products, and is conducting clinical

trials in order to achieve regulatory marketing approvals for these products. This entails various risks and
uncertainties, including but not limited to the uncertainty of the development process and the timing of
FOKAS@GAY3a LINPFAGIOATAGED ¢KS /2YLIyeQa |loAfAGe G2 O
additional capital and to refinance existinigbt, in order to fund operations and assure the solvency of the

Company until revenues reach a level to sustain positive cash flows.

The impact of macroeconomic conditions and the geopolitical situatiddkraine and the Middle Eash the

/[ 2 YLIJ vy #tQt sebude additional financing rounds or undertake capital market transactions remains
unclear at thg point in time and will remain under review by the Executive Management and the Board of
Directors.

The above conditions indicate the existencer@terial uncertainties, which may also cast significant
R2dzo (G Fto2dzi GKS /2YLIlyeQa moAtAde G2 O2yidAaydsS a | 37

The Condensed Consolidated Statement of Financial Poaiian 30 June 2@Xhows anegative equity in the
amount of EUR 19.illion and a cash balance of EUR 4.2 million.

The Company executed a EB.R million Investor Loan Agreement in February 2024 with Partners in Equity and
Rosetta Capitathich has been converted into equity in July 2@&tlosed innotd2d 9 @Sy da | FGSNJ G KS |
period in the Notes to Consolidate@A y' I Yy OA L £ {GF GSYSyGa¢ o

In February 2024the Company also entered into amendments in relation(ij) the EURI,300,000 partially
convertibleloan with PMV Standaardleningen NV (formerly known as PMV/ngemiNV) (the "PMV Loan"),

(i) the EUR 2,000,000 loan with Belfius Insurance NV (the "Belfius Laad"fjii) the EUR 400,000 loarith
Sensinovat BV (the "Sensinnovat Loanl). February 2024, the Company also entered into an agreement in
relation to the amendment of certain repayment and other terms of the EUR 10,000,000 loan with Kreos Capital
+LL 0! Y0 [AYAGSR 0 UINEERSAGKS NI yoRA ((KKVE\rafigh YoNBESTAK iDph2ialipfetyts & Y
for more details regarding these amendments.
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The Company alsaised EUR 11.5 million grgsceeds in March 2024 in a private etyuplacement via an
acceleratedbook-build offeringdisclosed in the not8.2 Shae capital and Share Premium

The Company widlontinue to require additional financing in the near future and in tlesspect already executed

a EURS.1million Investor Loan Agreement ief@ember 2024 with existing shareholdevgth an initial tranche

of EUR ®5million (with the second tranche at the discretion of each lend&vp refer tonote 124 9 @Sy G a | TG SN
the reporting period in the Notes tthe CondensedonsolidatedCA y I Yy OAF € { dF 0SYSydaé¢ F2NJI

Together with existing cash resources, the net proceeds from these financing activities are expected to extend
the current cash runway of the Compaimgo Q1 2025 if the full EU&R1 million is received

Based on the above conditisnthe Executive Managnent andthe Board of Directors made assessment of
GKS /2YLIl yeQa oAt Alde .severdddehsureshdes alrediben: car@ duyirdorde®2 y O S Ny
to reduce expenditures, including:
1 alfapump program:
The Board of Directors strongly beles that premarket approval"PMA") approval of the alfapump is a key
value inflection point for the Company and hdacided to prioritize its resources on reaching this important
milegone. A number of othealfapumprelated activities have been delayed halted, including termination of
allcommercial activities in Europe, which resulted in a significant reduction in personnetauatties, and

1 Heart Failure/DSR:
Delaying the randomized phase of the MOJAVE clinical study untilthéealfapump pe-market approval
6atal! é¢0 F LIWINROGIf @

The Company is also assessing to what extent partnerships or ligesasamgements could be entergdto
regarding its alfapump and DSR programs in order to suppogldement andcommercialisation. While on the
date hereof no concrete plags are on the table, the Compampntinuously engages with potential partners,
which could also provide further fundingto the2 YL y&@ Qa 06dzAAy Saao

The Board of Directors believes that a combination of one or more of the foregoimgures will helpn
FRRNBaaiAy3a GKS /2YLI yeQa f AbglidzésRhatihese mgyRurtiBhyimfiging a G NHzO (
additional equity and/or debt financing from existing and/or new investaswell ago renegotiate and/or

refinance exdting debt financing arrangemesn Efforts in that respect arengoing continuously. The Company

has also control over its spdimg, and management can timeiynd adequately reduce budgeted expenditures

should this benecessary in the context of tt@ompa® Qa 3JI2Ay 3 02y OSNY | YRk 2NJ &K 2 dz
more time to obtain additionalinancing.

The Executive Management and the Board of Directors remain confident about the strategic plan, which
comprises additional financing measures including eqaiitgt/or other financing sourcegotentially including
funding into the DSR and alfapump activities separatatyg theefore consider the preparation of the prase
Condensed Consolidated Financial Statements on a going concern basis as appropriate.

We refer for more details about the additional financing to na2a 9 @Sy G a | FdG SNJ dnkie NI LI2 NI
b2GSa (2 /2yaz2tARIGSR CAYylFLyOAlt {dFIGdSYSyiaé¢od

8.4.Segmentnformation

Operating segments requiring to be reported are determined on the basis of the management approach.
Accordingly, external segment reporting reflects the internal organizational and management structure used
within the Group as well as thieternal financial reporting to the Chief Operating Decision Maker (CODM), which
has been identified as the Executive Management Board (EMB). The EMB is responsible for the operational
manggement of the Group, in line with the instructions issued by tharBof Directors.

.FaSR 2y G(KS DNRdzZLJQ&a &GNHzZOGdzNBE { Sljdzryt aSRAOIf Qa 2yf e
its only productalfapump® is located in Switzerland. All other entities are either administration or distribution
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entities and @e not able to operate on a staralone basis. Therefore, Sequana Medical constitutes only one

reportable segment, which is represented by the whole Group.
Nevertheless, the EMB monitors all revenues on a codoyrgountry basis.

An overview of revenué &

LINAYE NE 3823INIFLKAO YI NJ S

EUR H1 2024 H1 2023
Germany 86,500 244,500
France 19,000 76,000
Switzerland 43,673
Rest of the world 20,000
Total revenue 105,500 384,173

T2NJ §KS DNR dzLJC

RevenueR S ONB | & S B8 miflibhEnYH1 208 @2 1% millipn in H1 202 due to the decision tterminate

all European commercial activitiés 2024

All revenues recognized at a point in time, being when the device has been implanted into the pathere

are no significant concentrations of credit risk through exposure to individual customers.

8.5.Detailed information on profit or loss items

8.5.1. Operating Expenseg, general and administration

Expenses (EUR) H1 2024

H1 2023

Capital increase related expenses 297,787

365,397

The total amount of known and accrued capital raiskated expenditure for the first half year of 205 EUR
690,74, of which EUR97,787 has been recognized in the Condensed Consolidated Income States&&A
expenses and EUE®2959has been reported under equity. The capital ragpenditure accounted for in equity
relate to the issuance of equity instruments and represent the incremental costs attributed to new shares.

The total amount of known andccrued capital raise relategkpenditure for the first half year of 2@2vere
EURL,043612, of whichEUR365397had been recognized in the Condensed Consolidated Inctatement

as G&A expenses and EGRB215had been reported under equity.

8.5.2. Losser share

EUR, except number of shares H1 2024 H1 2023
Net loss attributable to shareholders (11.079.919) (16.463.865)
Weighted average number of shares 32.351.409 25.308.197

Basic loss per share (0,34) (0,65)

The calculation of the basic earnings per share is based on the loss/profit attributable to the holders of
ordinary shares and the weighted average number of ordinary shares outstanding during the period.

14



¢ KS DNERdzL) 2 F T S NE-bakeld somEivsatibrebergflsQuhichantay Hdde a dilutive effect on the
basic earning per share.

For the purpose of calculating diluted earning per share, the number of ordinary shares shall be the weighted
average number of ordinary shares plus the wegghaiverage number of ordinary shares that would be issued

in case of conversion into ordinary shares of all instruments that can be converted into ordinary shares.

Due to the losses incurred by the Group, these instruments had arddutive effect on he loss per share.

Instruments that can be converted into ordinary shares shall only be treated as when their conversion into
ordinary shares would decrease earnings per share or increase loss per share from continuing operations.

9. Detailed information obalance sheet items

9.1.Cash and cash equivalents

The Group held cash and cash equivalents of E@Rnillion at 30 June 20R(31 December 2(2 EUR2.6
million). The relatively stable cash amount is mainly due toMzech 2024 Equity Placement (cB.2 Shae
capital and Share Premiym

9.2.Shae capital and Share Premium

EUR, except number of shares Shares Share capital Share premium Total

1 January 2023 23,746,528 2,460,487 170,324,139 172,784,626
April 2023 Equity Placement dd 27 April 2023 4,304,360 445,932 14,834,546 15,280,478
April 2023 Equity Placement dd 10 May 2023 140,845 14,592 485,408 ’ 500,000
30 June 2023 28,191,733 2,921,010 185,644,093 188,565,104
1 January 2024 28,242,753 2,926,296 185,644,420 188,570,716
March 2024 Equity Placement 7,666,667 794,267 10,705,734 11,500,001
30 June 2024 35,909,420 3,720,563 196,350,154 200,070,717

The share capital of the Company is BJR0563and is represented b$5,909,4200rdinary shares. The share
capital is fully paidn. During H1 202 one capital increase took place.

At 26 March 2024the Companynnounced that in the context of thgrivate placement of new shares that was
announced and priced on 20 March 2024, with pri@h&UR 1.50 per new shaaganounced on 21 March 2024,

by means of a private placement through an accelerated bookbuildindpRodzNBE 2 F yS¢g &Kl NBax
share capital has increased on 25 March 2024 from EBE5,295.90 to EUR720,562.60 and the number of

issued and outstanding shares has increased from 28,242,753 to 35,909,420 shares, through the issuance of a
total of 7,666,667 new shares.

2,000,789 of the new shares (representing ca. 7.08% of the currently outstanding shares of the Caegany
immediately admitted to listing and trading on the regulated market of Euronext Brussels upon their issuance
(on the basis bapplicable listing prospectus exemptions), whte remaining shares have been admitted to
trading and listing on the regulated market of Euronext Brussels after the approval of a listing prospectus by the
FSMA.

The new shares issued within the framew®f the capital increases are common shares with the same rights
and benefits, and in all respects a grade equivalent, including dividend rights, as the existing and outstanding
shares of the Company at the time of their issue.

As of 30 June 2@2he Company does not hold any Treasury shares.

15
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During H1 203, several capital increases took place.

At 27 April 2023, the Company announced that in the context of the capital increase that was announced on 24
April 2023 and completed on 27 April 20B8 means of a private placement through an accelerated book
0dzA ft RAYy3 LINRPOSRA2NE 2F nInnpIunp YS¢ aKFNBa o0o0SAy3a | LIL
at an issue price of EUR 3.55 per shéiseshare capital increased from EUR 2,460148UR 2,921,010 and the
number of issued and outstanding shares has increased from 23,746,528 to 28,191,733 ordinary shares. Of the
4,445,205 new shares, 2,276,192 were immediately admitted to listing and trading on the regulated market of
Euronext Brusde upon their issuance (on the basis of applicable listing prospectus exemptions), while
2,169,013 shares were not immediately admitted to listing and trading on the regulated market of Euronext
Brussels upon their issuance (as their admission to listidigti@ding was subject to the approval of a listing
prospectus). The remaining shares have been admitted to trading and listing on the regulated market of
Euronext Brussels after the approval of a listing prospectus by the FSMA.

The new shares issued withthe framework of the capital increases are common shares with the same rights
and benefits, and in all respects a grade equivalent, including dividend rights, as the existing and outstanding
shares of the Company at the time of their issue.

9.3.Financiatlebts

The Company considers no material changes have occurred in its own credit risk that would significantly impact
the fair value of the convertible loans as at 30 June4202

Subordinated debt agreements with PMV/z leningen (currently known as $tktfaardleningen), Belfius
Insurance and Sensinnovat BV

Ly WwdzZe& uwnunx (GKS /2YLIlyeée SyiGSNBR Ayil2 &adzo2NRAYIlI GSR
{SyaAryy208ti .+ o0a{Syaryyz20Fié0 FyR . St FAdzurincipal a dzNJ y 08
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