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PHARVARIS N.V.

On May 8, 2024, Pharvaris N.V. issued a press release reporting financial results and other business updates for the three months ended March 31, 2024. A
copy of the press release is attached hereto as Exhibit 99.1 and is incorporated by reference herein. Exhibit 99.1 to this Report on Form 6-K shall not be
deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934 (the “Exchange Act”) or otherwise subject to the liabilities of that section,
nor shall it be deemed incorporated by reference in any filing under the Securities Act of 1933, as amended or the Exchange Act. Exhibits 99.2 and 99.3 to
this Report on Form 6-K shall be deemed to be incorporated by reference into the registration statements on Form F-3 (Registration Number 333-273757,
333-277705 and 333-278650) and Form S-8 (Registration Number 333-252897) of Pharvaris N.V. and to be a part thereof from the date on which this report
is filed, to the extent not superseded by documents or reports subsequently filed or furnished.
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PHARVARIS

Exhibit 99.1
Pharvaris Reports First Quarter 2024 Financial Results and Provides Business Update

*  RAPIDe-3, a global pivotal Phase 3 study of deucrictibant for the on-demand treatment of HAE attacks, currently enrolling
*  End-of-Phase 2 meeting scheduled to discuss development plan of deucrictibant for the prophylaxis of HAE attacks
*  Executing from a strong financial position with cash and cash equivalents of €368 million as of March 31, 2024

Zug, Switzerland, May 8, 2024 — Pharvaris (Nasdaq: PHVY), a late-stage biopharmaceutical company developing novel, oral bradykinin B2
receptor antagonists to treat and prevent hereditary angioedema (HAE) attacks, today reported financial results for the first quarter ended
March 31, 2024, and provided a business update.

“Pharvaris is executing from a position of financial and operational strength as we enroll in RAPIDe-3, our Phase 3 on-demand study of
deucrictibant, and prepare for initiation of CHAPTER-3, our Phase 3 prophylactic study of deucrictibant,” said Berndt Modig, Chief
Executive Officer of Pharvaris. “We believe deucrictibant has the potential to be the preferred therapeutic option for both the treatment and
prevention of HAE attacks. Pharvaris continues to further build its team and infrastructure to support two late-stage clinical trials and prepare
for the commercial launch of deucrictibant for people living with HAE.”

Recent Business Updates and Highlights
Development Pipeline
*  Enrollment initiated in RAPIDe-3 (NCT06343779) a global Phase 3 clinical study. Pharvaris is currently enrolling in RAPIDe-

3, a global pivotal Phase 3 study of deucrictibant immediate-release capsule (PHVS416) for the on-demand treatment of HAE
attacks. The primary efficacy endpoint is time to onset of symptom relief, as measured by Patient Global Impression of Change
(PGI-C) rating of at least “a little better” for two consecutive timepoints within 12 hours post-treatment. Other efficacy endpoints
include time to End of Progression (EoP) in attack symptoms within 12 hours as measured by PGI-C, substantial symptom relief,
and proportion of attacks achieving symptom resolution with one dose



of deucrictibant as measured by Patient Global Impression of Severity (PGI-S) and by Angioedema Symptom Rating Scale
(AMRA).

*  End-of-Phase 2 meeting scheduled to align on prophylactic Phase 3 clinical development plan. Pharvaris continues preparatory
activities for CHAPTER-3, a proposed global Phase 3 study of deucrictibant extended-release tablets (PHVS719) for the
prophylactic treatment of HAE attacks. An End-of-Phase 2 meeting has been scheduled with the U.S. Food and Drug
Administration (FDA), during which Pharvaris will seek feedback and alignment on the key elements of the proposed clinical
development plan.

Corporate
*  Departure of Chief Legal Officer. Joan Schmidt, J.D., Chief Legal Officer of Pharvaris, has given notice of her resignation,
effective June 1, 2024. David Nassif, J.D., Chief Financial Officer of Pharvaris, will assume oversight of the legal and compliance
department and will act as the corporate secretary until a successor joins the company.

Mr. Modig continued, “I thank Joan for her leadership and contributions to Pharvaris’ growth during her time at the company. We wish her
the best in her future endeavors.”

Upcoming Investor Presentations
The Citizens JMP Life Sciences Conference. New York, NY, May 13-14, 2024.
*  Format: Fireside Chat
Presenter: Morgan Conn, Ph.D.
Date, time: Monday May 13, 2024, 9:30 a.m. EDT

BofA Securities Health Care conference 2024. Las Vegas, NV, May 14-16, 2024.
*  Format: Company Presentation
Presenter: Morgan Conn, Ph.D.
Date, time: Thursday May 16, 2024, 8:00 a.m. PDT (11:00 a.m. EDT)

Live audio webcasts of the presentations will be available on the Investors section of the Pharvaris website at: https://ir.pharvaris.com/news-
events/events-presentations. The audio replays will be available on Pharvaris’ website for 30 days following the presentation.



Financials
First Quarter 2024 Financial Results
*  Liquidity Position. Cash and cash equivalents were €368 million as of March 31, 2024, compared to €391 million for December
31, 2023.
*  Research and Development (R&D) Expenses. R&D expenses were €18.5 million for the quarter ended March 31, 2024,
compared to €13.7 million for the quarter ended March 31, 2023.
*  General and Administrative (G&A) Expenses. G&A expenses were €9.8 million for the quarter ended March 31, 2024,
compared to €7.3 million for the quarter ended March 31, 2023.
*  Loss for the year. Loss for the first quarter was €28.0 million, resulting in basic and diluted loss per share of €0.52 for the quarter
ended March 31, 2024, compared to €22.6 million, or basic and diluted loss per share of €0.67, for the quarter ended March 31,
2023.

Note on International Financial Reporting Standards (IFRS)
Pharvaris is a Foreign Private Issuer and prepares and reports consolidated financial statements and financial information in accordance with
IFRS as issued by the International Accounting Standards Board. Pharvaris maintains its books and records in the Euro currency.

About Deucrictibant

Deucrictibant is a potent, selective, and orally available antagonist of the bradykinin B2 receptor. By inhibiting bradykinin signaling through
the bradykinin B2 receptor, deucrictibant has the potential to treat the manifestations of an HAE attack and to prevent the occurrence of
attacks. Based on its chemical properties, Pharvaris is developing two formulations of deucrictibant for oral administration; a capsule to
enable rapid onset of activity for acute treatment, and an extended-release tablet to enable sustained absorption and efficacy in prophylactic
treatment.

About Pharvaris

Building on its deep-seated roots in HAE, Pharvaris is a late-stage biopharmaceutical company developing novel, oral bradykinin B2 receptor
antagonists to treat and prevent HAE attacks. By directly pursuing this clinically proven therapeutic target with novel small molecules, the
Pharvaris team aspires to offer people with all sub-types of HAE efficacious, safe, and easy-to-administer alternatives to treat attacks, both
on-demand and prophylactically. The company brings together the best talent in the industry with deep expertise in rare diseases and HAE.
For more information, visit https://pharvaris.com/.



Forward-Looking Statements

This press release contains certain forward-looking statements that involve substantial risks and uncertainties. All statements contained in this
press release that do not relate to matters of historical fact should be considered forward-looking statements, including, without limitation,
statements relating to our future plans, studies and trials, and any statements containing the words “believe,” “anticipate,” “expect,”
“estimate,” “may,” “could,” “should,” “would,” “will,” “intend” and similar expressions. These forward-looking statements are based on
management’s current expectations, are neither promises nor guarantees, and involve known and unknown risks, uncertainties and other
important factors that may cause Pharvaris’ actual results, performance or achievements to be materially different from its expectations
expressed or implied by the forward-looking statements. Such risks include but are not limited to the following: uncertainty in the outcome of
our interactions with regulatory authorities, including the FDA; the expected timing, progress, or success of our clinical development
programs, especially for deucrictibant immediate-release capsules (PHVS416) and deucrictibant extended-release tablets (PHVS719), which
are in late-stage global clinical trials; our ability to replicate the efficacy and safety demonstrated in the RAPIDe-1 and CHAPTER-1 Phase 2
studies in ongoing and future nonclinical studies and clinical trials; risks arising from epidemic diseases, such as the COVID-19 pandemic,
which may adversely impact our business, nonclinical studies, and clinical trials; the outcome and timing of regulatory approvals; the value
of our ordinary shares; the timing, costs and other limitations involved in obtaining regulatory approval for our product candidates, or any
other product candidate that we may develop in the future; our ability to establish commercial capabilities or enter into agreements with third
parties to market, sell, and distribute our product candidates; our ability to compete in the pharmaceutical industry, including with respect to
existing therapies, emerging potentially competitive therapies and with competitive generic products; our ability to market, commercialize
and achieve market acceptance for our product candidates; our ability to raise capital when needed and on acceptable terms; regulatory
developments in the United States, the European Union and other jurisdictions; our ability to protect our intellectual property and know-how
and operate our business without infringing the intellectual property rights or regulatory exclusivity of others; our ability to manage negative
consequences from changes in applicable laws and regulations, including tax laws, our ability to successfully remediate the material
weaknesses in our internal control over financial reporting and to maintain an effective system of internal control over financial reporting;
changes and uncertainty in general market, political and economic conditions, including as a result of inflation and the current conflict
between Russia and Ukraine and the Hamas attack against Israel and the ensuing war; and the other factors described under the headings
“Cautionary Statement Regarding Forward-Looking Statements” and “Item 3. Key Information—D. Risk Factors” in our Annual Report on
Form 20-F and other periodic filings with the U.S. Securities and Exchange
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Commission. These and other important factors could cause actual results to differ materially from those indicated by the forward-looking
statements made in this press release. Any such forward-looking statements represent management’s estimates as of the date of this press
release. New risks and uncertainties may emerge from time to time, and it is not possible to predict all risks and uncertainties. While
Pharvaris may elect to update such forward-looking statements at some point in the future, Pharvaris disclaims any obligation to do so, even
if subsequent events cause its views to change. These forward-looking statements should not be relied upon as representing Pharvaris’ views
as of any date subsequent to the date of this press release.

Contact

Maggie Beller

Executive Director, Head of External and Internal Communications
maggie.beller@pharvaris.com



Exhibit 99.2

Management’s Discussion and Analysis of Financial Condition and Results of Operations

This management’s discussion and analysis is designed to provide you with a narrative explanation of our financial condition and results of operations.
We recommend that you read this discussion together with our unaudited condensed consolidated interim financial statements, including the notes thereto,
for the three months ended March 31, 2024 and 2023 included as Exhibit 99.3 to the Report on Form 6-K to which this discussion is attached as Exhibit
99.2. We also recommend that you read “ltem 4. Information on the Company”, “ltem 5. Operating and Financial Review and Prospects” and our audited
consolidated financial statements for fiscal year 2023, and the notes thereto, which appear in our Annual Report on Form 20-F for the year ended December
31, 2023 (the “Annual Report”) filed with the U.S. Securities and Exchange Commission (the “SEC”). In addition, we recommend that you read any public
announcements made from time to time by Pharvaris N.V.

The following discussion is based on our financial information prepared in accordance with the IFRS Accounting Standards (“IFRS”) as issued by the
International Accounting Standards Board (the “IASB”), which may differ in material respects from generally accepted accounting principles in the United
States and other jurisdictions. We maintain our books and records in euros. Unless otherwise indicated, all references to currency amounts in this discussion
are in euros.

The following discussion includes forward-looking statements that involve risks, uncertainties and assumptions. Our actual results may differ materially
from those anticipated in these forward-looking statements as a result of many factors, including but not limited to those described under “ltem 3. Key
Information—D Risk factors” in the Annual Report and under “Risk factors” in any other periodic filings with the Securities and Exchange Commission.

Unless otherwise indicated or the context otherwise requires, all references to “Pharvaris” or the “Company,” “we,” “our,” “ours,” “us”, or similar terms
refer to Pharvaris N.V. and its subsidiaries.

Overview

We are a clinical-stage biopharmaceutical company focused on the development and commercialization of innovative therapies for rare diseases with
significant unmet need, initially focused on angioedema and other bradykinin-mediated diseases. Our first molecule, deucrictibant (PHA121, PHA-022121),
is a novel, small-molecule bradykinin-B2-receptor antagonist for the treatment of hereditary angioedema ("HAE"). Bradykinin-B2-receptor inhibition is a
clinically validated mechanism for the treatment of HAE, as demonstrated by icatibant, which is a bradykinin-B2-receptor antagonist approved in Europe in
2008 and in the United States in 2011 (as FIRAZYR). PHA121 demonstrated over 4000-fold selectivity for the bradykinin-B2-receptor when compared to
approximately 170 other molecular targets, including the bradykinin-B1-receptor. We designed deucrictibant to improve upon the therapeutic profile of
existing therapies and, through oral delivery, to provide patients with quality of life and ease-of-administration that is superior to current standard-of-care HAE
treatments, which are injectables. We believe deucrictibant has the potential to provide a safe, effective and easy-to-administer option for both acute and
prophylactic treatments of HAE, in the form of our PHVS416 (deucrictibant immediate-release ("IR")) on-demand rapid exposure product candidate, and for
prophylaxis of HAE, in the form of our PHVS719 (deucrictibant extended-release ("ER")) small daily dose extended-release product candidate. We believe
that our product candidates may address a broader range of angioedema attacks than other available treatments since deucrictibant blocks the actual signal
that leads to angioedema (the interaction of bradykinin ("BK") with the bradykinin-B2-receptor), rather than an upstream signal. By blocking the action of
bradykinin, we can prevent its aberrant signaling regardless of the pathway that generates it.

In our completed Phase 1 trials to date, we have observed that deucrictibant was orally bioavailable and well tolerated at all doses studied, with
approximately dose-proportional exposure. We also have successfully demonstrated proof-of-concept through a clinical pharmacodynamics ("PD")
assessment with the bradykinin challenge, which had been utilized as a validated surrogate assessment for dose selection in the icatibant development
program.

We have demonstrated clinical efficacy and tolerability in a Phase 2 study (RAPIDe-1) treating attacks of HAE. The data allowed us to compare the
projected therapeutic performance of deucrictibant with that of icatibant. However, we have not conducted a head-to-head comparison of icatibant to
deucrictibant in a clinical study. We plan to efficiently progress deucrictibant through clinical development for on-demand and prophylactic use with our on-
demand immediate-release product candidate, PHVS416, and prophylactic extended-release product candidate, PHVS719, respectively. We commenced
our RAPIDe-1 Phase 2 clinical trial of PHVS416 in February 2021 and reported topline Phase 2 data for the acute treatment of patients with HAE attacks in
December 2022. We have also demonstrated clinical efficacy and tolerability in a Phase 2 study (CHAPTER-1) for prophylaxis of HAE attacks. We
commenced the CHAPTER-1 Phase 2 clinical trial for prophylaxis in 2021 using twice-daily dosing of the PHVS416 soft capsules and announced positive
topline data in December 2023. Our primary objective with this trial was to assess the efficacy and safety profile of PHVS416 dose regimens for prophylactic
treatments in HAE patients. In February 2022, we reported Phase 1 clinical data with PHVS719 demonstrating pharmacokinetics of the



extended-release formulation and the potential for once-daily dosing. In healthy volunteers, a single dose of PHVS719 was well tolerated with an extended-
release profile supporting once-daily dosing.

A wide variety of events beyond our control, including natural or man-made disasters, power shortages, fires, extreme weather conditions, pandemics,
epidemics or outbreaks of infectious diseases, political instability or other events could disrupt our business or operations or those of our development
partners, manufacturers, regulators or other third parties with whom we conduct business now or in the future. These events may cause businesses and
government agencies to be shut down, supply chains to be interrupted, slowed, or rendered inoperable, and individuals to become ill, quarantined, or
otherwise unable to work and/or travel due to health reasons or governmental restrictions.

In addition, unforeseen global events, such as the armed conflict between Russia and Ukraine and the Hamas attack against Israel and the ensuing
war, could adversely impact our business and operations. The invasion of Ukraine and the Hamas attack against Israel and the retaliatory measures that
have been taken, or could be taken in the future, by the United States, NATO, and other countries have created global security concerns that could result in
regional conflicts and also adversely affect our ability to conduct ongoing and future clinical trials of our product candidates. For example, our studies include
a significant number of patients in Germany, Poland and Bulgaria, and one patient in Israel. A further escalation of the conflict in Ukraine and the Middle-East
may potentially impact our ability to complete our ongoing and planned clinical trials in these countries on a timely basis, or at all. Clinical trials in these
countries could be suspended or terminated, and we may be prevented from obtaining data on patients already enrolled at affected sites. Our ability to
conduct clinical trials in these regions may also become restricted under applicable sanctions laws, which may require us to identify alternative trial sites.
Any of the foregoing could impede the execution of our clinical development plans, which could materially harm our business.

In August 2022, the U.S. Food and Drug Administration (“FDA”) placed a hold on the clinical trials of deucrictibant in the U.S. based on its review of
nonclinical data. The FDA requested that we conduct an additional long-term rodent toxicology study and update the Investigator’s Brochure. We
participated in a Type A meeting with the FDA to discuss paths to address the on-demand and prophylactic holds and aligned on a protocol for a 26-week
rodent toxicology study. Following review of data from a preplanned interim analysis of the ongoing 26-week nonclinical rodent study, the FDA lifted the
clinical hold on the IND application for deucrictibant for the on-demand treatment of HAE in June 2023. In January 2024, the FDA lifted the clinical hold on
the IND application for deucrictibant for the prophylactic treatment of HAE attacks following review of the full data set from the completed 26-week rodent
toxicology study.

Additional trials may be required by the FDA, EMA or other regulators even with positive data from RAPIDe-1 and CHAPTER-1. We are also planning
to conduct a registration-directed trial in the on-demand setting and a registration-directed trial with patients who will be randomized to receive PHVS719 or
placebo to assess safety and efficacy in HAE patients. In addition, we also plan to run an open-label extension study in the prophylactic setting with both
rollover and non-rollover subjects to collect longer duration safety data.

Recent Developments

On April 10, 2024, we announced the appointment of Mr. David W. Nassif to the newly created position of Chief Financial Officer, effective April 15,
2024. As Chief Financial Officer, Mr. Nassif will lead and oversee all of the Company’s financial activities and will be responsible for maintaining the financial
health of the company.

On April 12, 2024, we entered into a sales agreement with Leerink Partners (formerly known as SVB Securities LLC), pursuant to which we may sell
ordinary shares having an aggregate offering price of up to $175 million from time to time through Leerink Partners.

Financial Operations Overview
Revenues

We did not record any revenues during the period covered by the historical financial information included in this Report. We do not expect to recognize
any revenues before we are able to commercialize our first product.

Research and development expenses
We are focused on the clinical development of deucrictibant. Since our inception, we have devoted substantially all of our resources to research and

development efforts relating to the development of deucrictibant and our product candidates PHVS416 and PHVS719. We expect that we will continue to
incur significant research and development expenses as we seek to complete the clinical development of, and achieve regulatory approval for, our product



candidates PHVS416 and PHVS719, and in connection with discovery and development of any additional product candidates.

Research and development expenses consist of the following:

. employee benefits expenses, which includes salaries, pensions, share-based compensation expenses, bonus plans and other related costs for
research and development staff;

. nonclinical expenses, which include costs of our outsourced discovery and nonclinical development studies;

. clinical expenses, which includes costs of conducting and managing our sponsored clinical trials, including clinical investigator cost, costs of
clinical sites, and costs for Contract Research Organizations ("CROs") assisting with our clinical development programs;

. manufacturing expenses, which include costs related to manufacturing of active pharmaceutical ingredients and manufacturing of the products
used in our clinical trials and research and development activities;

. costs related to regulatory activities, including collecting data, preparing and submitting filings, communicating with regulatory authorities and
reviewing the design and conduct of clinical trials for compliance with applicable requirements;

. costs in connection with investigator-sponsored clinical trials and evaluations;

. advisers’ fees, including discovery, nonclinical, clinical, chemistry, manufacturing, and controls-related and other consulting services;

. intellectual property costs, which includes costs associated with obtaining and maintaining patents and other intellectual property; and

. license costs.

We expect that our total research and development expenses will increase in 2024 as we continue to focus on the development of our product
candidates PHVS416 and PHVS719, as well as explore potential expansion programs. We anticipate that research and development expenses will continue
to increase as we continue to progress PHVS416 and PHVS719 through clinical development.

There is a risk that any clinical development or product discovery program may not result in commercial approval. To the extent that we fail to obtain
approval to commercialize our product candidate in a timely manner, we would need to continue to conduct nonclinical studies or clinical trials over a longer
period of time, and we anticipate that our research and development expenses may further increase.

Clinical development timelines and associated costs may vary significantly and the successful development of our product candidate is highly
uncertain. At this time, we cannot reasonably estimate the nature, timing and estimated costs of the efforts, including patient recruitment and selection that
will be necessary to complete the development of, or the period, if any, in which material net cash inflows may commence from, our product candidates.

Moreover, we cannot assure that we will be able to successfully develop or commercialize our product candidates, if approved for marketing. This is
due to numerous risks and uncertainties associated with developing drugs. See “ltem 3. Key Information—D. Risk factors” in our Annual Report and under
“Risk factors” in any other periodic filings with the Securities and Exchange Commission for a discussion of these risks and uncertainties.

Selling and distribution expenses
Historically, we have not incurred any selling and distribution expenses. If our product candidates are approved for registration and marketing, we

anticipate incurring substantial selling and distribution expenses in future periods in order to establish an infrastructure for marketing and distribution, obtain
supplies of active pharmaceutical ingredients, and manufacture commercial quantities of our product candidate.



General and administrative expenses

We anticipate that we will continue to incur significant general and administrative expenses as we advance our research and development portfolio.
General and administrative expenses consist of the following:

. employee benefits, including salaries, pensions, share-based compensation expenses, bonus plans and other related costs for staff and
independent contractors in executive and operational functions;

. independent auditors’ and advisers’ fees, including accounting, tax, legal and other consulting services;

. rental expenses, insurance, facilities and IT expenses and other general expenses relating to our operations; and

. expenses related to the build-out of our commercial organization, including assessments of the HAE market landscape, pricing research and

congress attendance.

We anticipate that the continuing development of our business and the expense of maintaining directors’ and officer’s liability insurance, will contribute
to future increase in general and administrative expenses. We also expect that general and administrative expenses will increase in the future as we
continue to incur additional costs associated with being a public company in the United States.

Share-based compensation expenses

In 2016, we implemented an Equity Incentive Plan ("the Plan"), in order to advance the interests of our shareholders by enhancing our ability to attract,
retain and motivate persons who are expected to make important contributions to us and by providing such persons with performance-based incentives that
are intended to better align the interests of such persons with those of our shareholders. In order to incentivize our directors and employees, our Board
adopted the Pharvaris N.V. 2021 Equity Incentive Plan (the “2021 Plan”) for employees, consultants and directors prior to the completion of our initial public
offering (“IPO”). The 2021 Plan became effective upon our conversion from Pharvaris B.V. into Pharvaris N.V., which occurred prior to the consummation of
our IPO. The 2021 Plan provides for the grant of options, stock appreciation rights, restricted stock, RSUs, performance stock awards, other stock-based
awards, performance cash awards and substitute awards. The fair values of these instruments are recognized as personnel expenses in either research and
development expenses or general and administrative expenses.



Result of operations

The financial information shown below was derived from our unaudited condensed consolidated interim financial statements for the three months ended
March 31, 2024 and 2023 included as Exhibit 99.3 to this Report on Form 6-K. The discussion below should be read along with these unaudited condensed

consolidated interim financial statements, and it is qualified in its entirety by reference to them.

Comparison of the three months ended March 31, 2024 and March 31, 2023.

For the three months ended

March 31,
2024 2023 Change %
€ € €

Research and development expenses (18,513,016) (13,744,431) (4,768,585) 35%
General and administrative expenses (9,798,843) (7,331,596) (2,467,247) 34%
Total operating expenses (28,311,859) (21,076,027) (7,235,832) 34%
Operating loss (28,311,859) (21,076,027) (7,235,832) 34%
Finance income/(expense) 578,220 (1,494,265) 2,072,485 (139)%
Loss before tax (27,733,639) (22,570,292) (5,163,347) 23%
Income taxes (285,117) (60,657) (224,460) 370 %
Loss for the period (28,018,756) (22,630,949) (5,387,807) 24 %

Revenues

We did not generate any revenues for the three months ended March 31, 2024 and March 31, 2023.

Research and development expenses

For the three months ended
March 31,
2024 2023 Change %
€

Personnel expenses (5,180,476) (4,217,700) (962,776) 23 %
Clinical expenses (7,321,412) (4,868,447) (2,452,965) 50%
Manufacturing costs (2,563,954 ) (1,907,086) (656,868) 34%
Nonclinical expenses (1,835,466) (2,751,198) 915,732 33)%
License costs (1,500,000 ) — (1,500,000 ) 100 %
Intellectual Property costs (111,708) — (111,708) 100 %
Total research and development expenses (18,513,016) (13,744,431) (4,768,585) 35%

Research and development expenses increased from €13.7 million for the three months ended March 31, 2023 to €18.5 million for the three months
ended March 31, 2024. The increase in the research and development expenses is primarily due to (a) increased clinical expenses and (b) the upfront
license fee of €1.5 million earned by AnalytiCon Discovery GmBH ("AnalytiCon") under the license agreement between the Company and AnalytiCon (the
"AnalytiCon License") to collaborate for the development of an orally available bradykinin-B2-receptor antagonist. To date, AnalytiCon has earned an
aggregate amount of approximately €2.7 million (approximately €0.3 million up-front plus €2.4 million in milestone achievements). Under the AnalytiCon

License, up to €9 million in aggregate potential milestone payments remain outstanding.

For the three months ended March 31, 2024 and 2023, personnel expenses were €5.2 million and €4.2 million, respectively. This represents an
increase of €1.0 million, or 23%. The increase is primarily due to the increased headcount and yearly merit pay adjustments. Personnel expenses in this
period in 2024 included an amount of €1.1 million (2023: €1.2 million) of share-based compensation.

For the three months ended March 31, 2024 and 2023, clinical expenses were €7.3 million and €4.9 million, respectively. This represents an increase of
€2.5 million, or 50%. The increase in clinical expenses is primarily due to



increased clinical trial activity, including the start of the RAPIDe-3, a global pivotal Phase 3 study of deucrictibant immediate-release capsule (PHVS416) for
the on-demand treatment.

For the three months ended March 31, 2024 and 2023, manufacturing costs were €2.6 million and €1.9 million, respectively. This represents an
increase of €0.7 million, or 34%. Manufacturing costs were higher primarily due to increased expenses for manufacturing, process and analytical method
development and stability studies as preparation for our clinical trials in 2024 and 2025, as well as to support our regulatory approval process.

For the three months ended March 31, 2024 and 2023, nonclinical expenses were €1.8 million and €2.8 million, respectively. This represents an
decrease of €0.9 million, or 33%. The decrease in nonclinical expenses is primarily due to the cost of the 26-week rodent toxicology study in 2023 to address
the clinical hold in the U.S.

General and administrative expenses

For the three months ended

March 31,
2024 2023 Change %
€ € €
Personnel expenses (3,270,195) (3,301,584 ) 31,389 (1)%
Facilities, communication and office expenses (1,680,267) (1,491,273) (188,994) 13%
Professional fees (1,177,229) (882,470) (294,759) 33%
Accounting, tax and auditing fees (1,254,086) (359,353) (894,733) 249%
Travel expenses (624,029) (322,733) (301,296) 93%
Consulting fees (126,525) (177,869) 51,344 (29)%
Other expenses (1,666,512) (796,314) (870,198) 109 %
Total general and administrative expenses (9,798,843 ) (7,331,596) (2,467,247) 349%,

General and administrative expenses increased from €7.3 million for the three months ended March 31, 2023 to €9.8 million for the three months ended
March 31, 2024. The increase in general and administrative expenses was primarily due to increased accounting, tax and auditing fees related to our equity
offerings as well as increased other expenses. The increase in other expenses was primarily due to industry sponsorships and corporate events.

Finance income - net / (expense)

Finance income for the three months ended March 31, 2024 and 2023 were €0.6 million and (€1.5) million, respectively. The amount primarily relates to
unrealized foreign exchange (losses)/income, which is mostly the result of translating the Company’s bank balances held in USD to EUR, which is the
functional currency of the Company.

Income taxes

Income taxes are accounted for in accordance with IAS 34. The interim period is considered part of a larger financial year, where the income tax is
recognized in each interim period based on the best estimate of the weighted average annual income tax rate expected for the full financial year. The
estimated tax expenses are determined based on a full-year basis and subsequently allocated using the expected full-year effective tax rate. The one-off
items are recognized in full in the interim period in which they emerge. In the total interim tax charge, no distinction is made between current and deferred tax
expenses/income.

The tax expense over the three months ended March 31, 2024 relates to the Company's U.S. and Dutch fiscal unity.
Liquidity and Capital Resources

Since inception, we have incurred significant operating losses. For the three months ended March 31, 2024 and 2023, we incurred losses of €28.0
million and €22.7 million, respectively. Since inception, we have not generated any revenues or net cash flows from sales. We will not receive any revenues

or net cash flows from sales until we successfully develop a product candidate, obtain regulatory approval and successfully commercialize it. There is no
assurance that we will be able to do so.



To date, we have relied solely on the issuance of equity securities to finance our operations and internal growth. On March 1, 2022, we entered into a
sales agreement (the "2022 Sales Agreement") with Leerink Partners (formerly known as SVB Securities LLC), pursuant to which we may sell ordinary
shares having an aggregate offering price of up to $75 million from time to time through Leerink Partners.

As of March 31, 2024, we have sold a total of 593,927 ordinary shares under the 2022 Sales Agreement generating total net proceeds of $9.8 million
(€9.3 million), after deducting $0.3 million (€0.3 million), which was payable to Leerink Partners as commission in respect of such sales. On April 12, 2024,
we terminated the 2022 Sales Agreement and entered into a new sales agreement with Leerink Partners, pursuant to which we may sell ordinary shares
having an aggregate offering price of up to $175 million from time to time through Leerink Partners.

In June 2023, the Company sold a total of 6,951,340 ordinary shares, par value €0.12 per share, in a private placement at a purchase price of $10.07
per ordinary share. The sale generated total proceeds of approximately $70 million (€64.2 million).

During December 2023, we entered into an underwriting agreement with Morgan Stanley & Co. LLC and Leerink Partners as underwriters, pursuant to
which we agreed to issue and sell (i) 11,125,000 ordinary shares, par value €0.12 per share and (ii) pre-funded warrants to purchase up to 1,375,000
ordinary shares in an underwritten offering. The Offering closed on December 8, 2023, and we generated net proceeds of $282.0 million (€261.6 million),
after deducting bank fees of $18.0 million (€16.7 million).

As of March 31, 2024 we held cash and cash equivalents of €368.3 million. Of the cash on hand, €0.07 million relates to guarantees. We do not expect
positive operating cash flows in the foreseeable future and remain dependent on additional financing to fund our research and development expenses,
general and administrative expenses and financing costs. We believe that the available cash balances are sufficient to execute our operating plan and
strategies and to meet the anticipated working capital requirements and settle all expected liabilities for at least twelve months from the issuance date of the
consolidated statements of loss and comprehensive loss. Accordingly, the consolidated statements of loss and comprehensive loss have been prepared on
a going concern basis.

Our future