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Statement by the Board of Directors 
and the Executive Management
Today, the Board of Directors and the Executive Management have discussed and approved the annual report of 
)8-,),/0�'LRV\QWK�%LRWHFKQRORJLHV�'HQPDUN�$S6�IRU�WKH�À�QDQFLDO�\HDU���$SULO�����������0DUFK������

The annual report is prepared in accordance with the Danish Financial Statements Act.

,Q�RXU�RSLQLRQ��WKH�À�QDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�À�QDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�DW����0DUFK�
�����DQG�RI�WKH�UHVXOWV�RI�WKH�FRPSDQ\·V�RSHUDWLRQV�IRU�WKH�À�QDQFLDO�\HDU���$SULO�����������0DUFK������

Further, in our opinion, the Management’s review gives a fair review of the development in the company’s operations 
DQG�À�QDQFLDO�PDWWHUV�DQG�WKH�UHVXOWV�RI�WKH�FRPSDQ\·V�RSHUDWLRQV�DQG�À�QDQFLDO�SRVLWLRQ�

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, 30 August 2021
Executive Management:

Lars Petersen
COO

Board of Directors:

Martin Edward Meeson Toshihisa Iida  Takatoshi Ishikawa

Chair

Lars Petersen
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To the shareholders of FUJIFILM Diosynth 
Biotechnologies Denmark ApS

Opinion

:H�KDYH�DXGLWHG�WKH�À�QDQFLDO�VWDWHPHQWV�IRU�WKH�À�QDQFLDO�
year 1 April 2020 - 31 March 2021 comprising income 
statement, balance sheet, statement of changes in equity 
DQG�QRWHV��LQFOXGLQJ�DFFRXQWLQJ�SROLFLHV��7KH�À�QDQFLDO�
statements are prepared in accordance with the Danish 
Financial Statements Act.

,Q�RXU�RSLQLRQ��WKH�À�QDQFLDO�VWDWHPHQWV�JLYH�D�WUXH�DQG�IDLU�
YLHZ�RI�WKH�&RPSDQ\
V�DVVHWV��OLDELOLWLHV�DQG�À�QDQFLDO�SRVLWLRQ�
at 31 March 2021, and of the results of the Company's 
RSHUDWLRQV�IRU�WKH�À�QDQFLDO�\HDU���$SULO�����������0DUFK������
in accordance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International 
Standards on Auditing (ISAs) and the additional requirements 
applicable in Denmark. Our responsibilities under those 
standards and requirements are further described in the 
�$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�À�QDQFLDO�
statements" section of our report.

We are independent of the Company in accordance with the 
International Ethics Standards Board for Accountants' Code 
of Ethics for Professional Accountants (IESBA Code) and the 
additional requirements applicable in Denmark, and we have 
IXOÀ�OOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�
these rules and requirements.

We believe that the audit evidence we have obtained is 
VXIÀ�FLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ�

0DQDJHPHQW
V�UHVSRQVLELOLW\�IRU�WKH�À�QDQFLDO�
statements

0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�À�QDQFLDO�
statements that give a true and fair view in accordance with 
the Danish Financial Statements Act and for such internal 
control that Management determines is necessary to enable 
WKH�SUHSDUDWLRQ�RI�À�QDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�
material misstatement, whether due to fraud or error.

,Q�SUHSDULQJ�WKH�À�QDQFLDO�VWDWHPHQWV��0DQDJHPHQW�LV�
responsible for assessing the Company's ability to continue 

as a going concern, disclosing, as applicable, matters 
related to going concern and using the going concern basis 
RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�À�QDQFLDO�VWDWHPHQWV�XQOHVV�
Management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so.

$XGLWRU
V�UHVSRQVLELOLWLHV�IRU�WKH�DXGLW�RI�WKH�À�QDQFLDO�
statements

Our objectives are to obtain reasonable assurance as 
WR�ZKHWKHU�WKH�À�QDQFLDO�VWDWHPHQWV�DV�D�ZKROH�DUH�IUHH�
from material misstatement, whether due to fraud or error, 
and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is 
not a guarantee that an audit conducted in accordance with 
ISAs and the additional requirements in Denmark will always 
detect a material misstatement when it exists. Misstatements 
may arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be 
H[SHFWHG�WR�LQÁ�XHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�À�QDQFLDO�
VWDWHPHQW�XVHUV�PDGH�RQ�WKH�EDVLV�RI�WKHVH�À�QDQFLDO�
statements.

As part of an audit conducted in accordance with ISAs and 
the additional requirements applicable in Denmark, we 
exercise professional judgement and maintain professional 
scepticism throughout the audit. We also

• identify and assess the risks of material misstatement of 
WKH�FRPSDQ\�À�QDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�
or error, design and perform audit procedures responsive 
WR�WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW�LV�VXIÀ�FLHQW�
and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error as 
fraud may involve collusion, forgery, intentional omissions, 
misrepresentations or the override of internal control.

• obtain an understanding of internal control relevant to 
the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose 
of expressing an opinion on the effectiveness of the 
Company's internal control.

• evaluate the appropriateness of accounting policies used 
and the reasonableness of accounting estimates and 
related disclosures made by Management.

Independent 
Auditor's Report
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Independent auditor's report

• conclude on the appropriateness of Management's 
use of the going concern basis of accounting in 
SUHSDULQJ�WKH�À�QDQFLDO�VWDWHPHQWV�DQG��EDVHG�RQ�
the audit evidence obtained, whether a material 
uncertainty exists related to events or conditions 
WKDW�PD\�FDVW�VLJQLÀ�FDQW�GRXEW�RQ�WKH�&RPSDQ\
V�
ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to 
draw attention in our auditor's report to the related 
GLVFORVXUHV�LQ�WKH�À�QDQFLDO�VWDWHPHQWV�RU��LI�VXFK�
disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. 
However, future events or conditions may cause the 
Company to cease to continue as a going concern.

• evaluate the overall presentation, structure and 
FRQWHQWV�RI�WKH�À�QDQFLDO�VWDWHPHQWV��LQFOXGLQJ�WKH�
GLVFORVXUHV��DQG�ZKHWKHU�WKH�À�QDQFLDO�VWDWHPHQWV�
represent the underlying transactions and events in a 
manner that gives a true and fair view.

We communicate with those charged with governance 
regarding, among other matters, the planned scope 
DQG�WLPLQJ�RI�WKH�DXGLW�DQG�VLJQLÀ�FDQW�DXGLW�À�QGLQJV��
LQFOXGLQJ�DQ\�VLJQLÀ�FDQW�GHÀ�FLHQFLHV�LQ�LQWHUQDO�FRQWURO�
that we identify during our audit.

Statement on the Management's review

Management is responsible for the Management's 
review.

2XU�RSLQLRQ�RQ�WKH�À�QDQFLDO�VWDWHPHQWV�GRHV�QRW�FRYHU�
the Management's review, and we do not express any 
form of assurance conclusion thereon.

,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�À�QDQFLDO�VWDWHPHQWV��
our responsibility is to read the Management's review 
and, in doing so, consider whether the Management's 
UHYLHZ�LV�PDWHULDOO\�LQFRQVLVWHQW�ZLWK�WKH�À�QDQFLDO�
statements or our knowledge obtained during the audit, 
or otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider whether 
the Management's review provides the information 
required under the Danish Financial Statements Act.

Based on the work we have performed, we conclude 
that the Management's review is in accordance with 
WKH�À�QDQFLDO�VWDWHPHQWV�DQG�KDV�EHHQ�SUHSDUHG�LQ�
accordance with the requirements of the Danish 
Financial Statement Act. We did not identify any 
material misstatement of the Management's review.

Copenhagen, 30 August 2021 
KPMG
Statsautoriseret Revisionspartnerselskab 
CVR no. 25 57 81 98

Niels Vendelbo Martin Yde Schmidt
State Authorised Public Accountant State Authorised Public Accountant 
mne34532 mne42821
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Revenue

2020/21
2,727,431

2019/29
2,039,469

2018
1,417,166

2017
1,417,224

2016
1,275,316

813 746 747 709 596

Average number of employees

2021 2016



Annual Report 2020/21 9

Company details
Name ................................................................FUJIFILM Diosynth Biotechnologies Denmark ApS
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CVR no. ..........................................................................................................................26 06 07 02

Established .................................................................................................................... 1 June 2001

5HJLVWHUHG�RIÀ�FH .................................................................................................................. Hillerød

Financial year ..................................................................................... 1 April 2020 - 31 March 2021

Website.....................................................................................................ZZZ�IXMLÀ�OPGLRV\QWK�FRP

Telephone ..............................................................................................................+45 77 41 60 00

Board of Directors .............................................................................Martin Edward Meeson, Chair
.....................................................................................................................................Toshihisa Iida
............................................................................................................................ Takatoshi Ishikawa
.....................................................................................................................................Lars Petersen

Executive Management  ................................................................................... Lars Petersen, COO

Auditors ............................................................... KPMG Statsautoriseret Revisionspartnerselskab 

..........................................................................................Dampfærgevej 28, 2100 Copenhagen Ø
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Management review
Financial highlights

DKK'000 2020/21 2019/20 2018 2017 2016
 12 months 15 months 12 months 12 months 12 months

.H\�À�JXUHV

Revenue 2,727,431 2,039,469 1,417,166 1,417,224 1,275,316

*URVV�SURÀ�W� �������� ������� �������� �������� �������

1HW�À�QDQFLDOV� ��������� ������� ������ ������� �������

3URÀ�W�ORVV�IRU�
the year 103,550 -176,316 253,501 170,735 109,185

Total assets 5,848,427 5,495,135 4,540,602 4,416,378 4,646,497

Investments in 
property, plant 
and equipment 473,378 103,646 132,947 163,053 193,078

Equity 3,865,418 3,761,868 3,938,184 3,684,683 3,513,948

Financial ratios

Operating margin 8.0% -11.6% 22.4% 11.9% 11.0%

Gross margin 18.1% 3.2% 15.1% 17.0% 17.9%

Return on assets 3.9% -2.5% 3.2% 3.7% 3.1%

Equity ratio 66.1% 68.5% 86.7% 83.4% 75.6%

Return on equity 2.7% -4.6% 6.7% 4.7% 3.2%

Average number 
of employees 813 746 747 709 596

)RU�WHUPV�DQG�GHÀ�QLWLRQV��SOHDVH�VHH�WKH�DFFRXQWLQJ�SROLFLHV�
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Message from Executive Management
:H�ORRN�DW�WKH�À�QDQFLDO�\HDU���������DV�D�VXFFHVVIXO�\HDU�IRU�RXU�FRPSDQ\��,W�ZDV�WKH�À�UVW�IXOO�À�QDQFLDO�\HDU�IRU�)8-,),/0�
Diosynth Biotechnologies Denmark under the ownership of FUJIFILM Corporation and as part of FUJIFILM Diosynth 
Biotechnologies, a leading contract development and manufacturing organization for biologics and advanced therapies. 
7KH�FRPSDQ\�GHOLYHUHG�'..���������PLOOLRQ�LQ�UHYHQXH�DQG�'..�������PLOOLRQ�LQ�SURÀ�W�EHIRUH�WD[��7KH�UHYHQXH�ZDV�KLJKHU�
than expected driven by a higher demand for manufacturing activities.

The result before tax is despite the pandemic challenges within the range of last year’s outlook. The revenue and gross 
SURÀ�W�H[FHHGHG�H[SHFWDWLRQV�IRU�WKH�\HDU��KRZHYHU�WKH�UHVXOW�ZDV�LPSDFWHG�E\�QHW�À�QDQFLDOV�GXH�WR�D�GHFUHDVH�LQ�WKH�86'�
exchange rate.

2XU�PDQXIDFWXULQJ�VHUYLFHV�DQG�H[SHUWLVH�KDYH�EURXJKW�QHZ�FXVWRPHUV�DQG�QHZ�SURJUDPV��ZKLFK�DOVR�VROLGLÀ�HG�RXU�
position as a trusted partner for large-scale biologics manufacturing.

A different year

The year was affected by the pandemic and one of the largest risks for our manufacturing operations was to secure raw 
materials for production. We navigated successfully through the pandemic in close collaboration with our colleagues and 
customers resulting in uninterrupted manufacturing operations. 

During the pandemic the demand for manufacturing capacity increased and our long-term plan and outlook remain 
positive.

New investment

On 9 June 2020 FUJIFILM Corporation announced that it will invest 100 billion yen (DKK 6.1 billion) into our company. This 
LQYHVWPHQW�ZLOO�GRXEOH�RXU�FXUUHQW�GUXJ�VXEVWDQFH�PDQXIDFWXULQJ�FDSDFLW\��H[SDQG�RXU�FDSDELOLWLHV�WR�LQFOXGH�À�OO�À�QLVK��
DQG�HQKDQFH�RXU�FXUUHQW�DVVHPEO\��ODEHOLQJ�DQG�SDFNDJLQJ�VHUYLFHV��7KH�H[SDQVLRQ�ZLOO�EH�WUDQVIRUPDWLYH��VLJQLÀ�FDQWO\�
expanding our ability to support current and future partners, infusing sustainability efforts into future operations, and 
further strengthening our leadership in biologic drug substance manufacturing. We are excited to see the site grow and to 
welcome 300 new employees in the future.

The expansion will be 
WUDQVIRUPDWLYH��VLJQLÀ�FDQWO\�
H[SDQGLQJ�RXU�DELOLW\�WR�VXSSRUW�
FXUUHQW�DQG�IXWXUH�SDUWQHUV��
LQIXVLQJ�VXVWDLQDELOLW\�HIIRUWV�
into future operations, and 
further strengthening our 
OHDGHUVKLS�LQ�ELRORJLF�GUXJ�
VXEVWDQFH�PDQXIDFWXULQJ�

Lars Petersen, COO, 
FUJIFILM Diosynth Biotechnologies Denmark
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Purpose

FUJIFILM Diosynth Biotechnologies Denmark (FDBD) is a 
part of FUJIFILM Diosynth Biotechnologies (FDB), a leading 
contract development and manufacturing organization 
(CDMO) for biologics and advanced therapies. FDB offers 
complete solutions in pharmaceutical manufacturing – from 
pre-clinical investigations and process development to 
commercial cGMP production. The focus is to combine 
technical leadership in cell culture, microbial fermentation 
and gene therapies with world class cGMP manufacturing 
facilities to advance tomorrow’s medicines. 

Our purpose is along with the FDB group is to be the 
leading and most trusted global Contract Development 
and Manufacturing Organization partner in the 
biopharmaceutical industry. 

Financial model

)'%'�LV�D�À�QDQFLDOO\�LQGHSHQGHQW�FRPSDQ\�DQG�D�VXEVLGLDU\�
of FUJIFILM Corporation.

Change of ownership

On 1 August 2019, the company was acquired by FUJIFILM 
Corporation based in Tokyo from US-based Biogen Inc. The 
acquisition included transition of all employees working at 
the Hillerød site.  The change of ownership also included a 
FKDQJH�RI�À�QDQFLDO�\HDU�UHVXOWLQJ�LQ�D���������UHSRUWLQJ�\HDU�
RI����PRQWKV��7KH�À�QDQFLDO�\HDU���������ZDV�WKHUHIRUH�WKH�
À�UVW�IXOO�À�QDQFLDO�\HDU�XQGHU�WKH�)8-,),/0�RZQHUVKLS�DV�D�
part of FUJIFILM Diosynth Biotechnologies.

The company is now a Contract Development and 
Manufacturing Organization (“CDMO”) as part of the 
FDB group. 

Our Business
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The main business areas all performed 
from the manufacturing site in Hillerød.

Business area

Drug Substance Manufacturing

Our large-scale drug substance 
manufacturing facility has a capacity of 
120,000 liters to reliably manufacture 
biopharmaceuticals for late phase and 
commercial use.

Business area

Assembly, Label and Pack

Our facility for assembly, label and pack 
manufactures advanced delivery systems 
and ensures required labelling and secure 
packaging of the therapies for patients 
worldwide.

The site also houses quality 
control laboratories, warehouses, 
and a number of organizations, 
supporting manufacturing activities: 
process science, supply chain 
management, engineering and 
quality assurance
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5HYHQXH�DQG�SURÀ�W

The company delivered a total revenue of DKK 2,727.4 
PLOOLRQ�LQ�À�QDQFLDO�\HDU���������FRPSDUHG�WR�'..���������
million in the previous period. Financial year 2019/20 was 
considered to be a transition year due to the change of 
ownership and lower amount of manufacturing activities 
as well as a manufacturing maintenance slowdown and 
expenses related to the transition. In addition, it should be 
QRWHG�WKDW�WKH�SUHYLRXV�SHULRG�FRYHUHG�D����PRQWK�À�QDQFLDO�
year due to the change in reporting period.

The growth in revenue was 34%, which exceeded 
expectations.

The revenue was negatively impacted throughout the year by 
USD exchange rates. 

3URÀ�W�EHIRUH�WD[�ZDV�'..�������PLOOLRQ�LQ�WKH�\HDU�
compared to a loss of DKK 226.0 million in the previous 
year. The improvement can be attributed to the increased 
manufacturing activities in the drug substance area. 

1HW�SURÀ�W

)'%'�UHSRUWHG�QHW�SURÀ�W�RI�'..�������PLOOLRQ�LQ���������
compared to a loss of DKK 176.3 million in 2019/20.

Investments

FDBD invested a total of DKK 473.4 million in tangible 
À�[HG�DVVHWV�LQ����������7KH�LQYHVWPHQWV�DUH�FRYHULQJ�WKH�
operational capital investment to support the continuous 
manufacturing as well the expansion of the facility in building 
for the future project. COVID-19 was considered to have 
an impact in the earlier part of the year, but the company 
managed to pick up during the second half of the year. 

Total assets increased in 2020/21. At year-end the 
total assets was DKK 5,848.4 million compared to the 
DKK 5,495.1 million the year before.

Equity

$W�WKH�HQG�RI�WKH�À�QDQFLDO�\HDU�WKH�HTXLW\�VKRZV�'..�������
million. The equity ratio decreased from 68.5% in 2019/20 to 
66.1% in 2020/21.

Events after the balance sheet date

6LQFH�WKH�HQG�RI�WKH�À�QDQFLDO�SHULRG�DQG�XQWLO�WKLV�GDWH��
there have been no events, which materially change the 
presentation of the annual report.

Employees

We strive to be an attractive workplace, that can attract and 
retain the right employees with the right knowledge. This is 
essential to our current and future success.

At the end of 2020/21 the company had 881 full time 
employees, which was 133 employees more than the 748 
employees the year before. This increase in employees is 
driven by increase in business activities and starting project 
related expansion activities on the site. All of the employees 
work from the company’s site in Hillerød. 

Statutory CSR Report

Corporate social responsibility

Our commitment is grounded in the FUJIFILM Code of 
Conduct, the FUJIFILM Healthcare Code of Conduct and 
other related policies and position statements. These 
principles and policies outline our focus on ethical business 
conduct, compliance, accountability and transparency and 
other topics as they relate to the business of the FUJIFILM 
group. In Denmark, these efforts are primarily focused 
around our core business activities of manufacturing, quality 
assurance and packing of biologics.

The FUJIFILM Code of Conduct provides guidance on 
making ethical decisions while conducting business of the 
company. The Code of Conduct helps employees apply core 
YDOXHV�WR�VSHFLÀ�F�VLWXDWLRQV�LQ�WKH�GD\�WR�GD\�DFWLYLWLHV��7KH�
Code of Conduct serves as the company baseline standard 
and as a guide to other written standards, such as policies, 
procedures, and functional guidance. 

FUJIFILM Corporation has established a Sustainable Value 
Plan 2030 on Corporate Social Responsibility that ensures 
top management commitment and accountability and sets 
a framework for FDB and FDBD. The Sustainable Value Plan 
2030 is based upon the UN Sustainable Development Goals 
and sets targets for the sustainability efforts in FUJIFILM.

,QIRUPDWLRQ�RQ�)XMLÀ�OP�JOREDO�VWUDWHJLHV��FRPPLWPHQWV�DQG�
efforts regarding social responsibility and sustainability is 
DYDLODEOH�DW�KWWSV���KROGLQJV�IXMLÀ�OP�FRP�HQ�VXVWDLQDELOLW\��
FUJIFILM Corporation issues an annual Sustainability report, 
which also includes our company. The report is available at 
KWWSV���KROGLQJV�IXMLÀ�OP�FRP�HQ�VXVWDLQDELOLW\�UHSRUW������

FDBD is aware of the impact of the company has on 
society, people and environment. The company has 
evaluated both risks and opportunities based on the UN 
Sustainable Developments Goals. Based on the expectation 
that companies participate in building a sustainable 
society, the company has therefore based long-term and 
mid-term plans on improvements on the UN Sustainable 
Developments Goals.

Financial review
$�VLJQLÀ�FDQW�LPSURYHPHQW�LQ�WKH�DFWLYLWLHV�LQ�WKH�EXVLQHVV�DUHDV�UHVXOWLQJ�
in higher than expected revenue.
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Environmental, health and safety

2XU¬(QYLURQPHQWDO��+HDOWK�DQG�6DIHW\�
�(+6��3ROLF\�6WDWHPHQW¬VHWV�IRUWK�RXU�
commitment to provide and maintain 
a healthy and safe work environment 
and to minimize the impact of our 
business operations and products on 
the environment. 

FDBD works to ensure more 
sustainable production. The company 
is subject to public regulations 
according to the Danish Environmental 
Protection Act, including regulations 
relating to use of energy, discharge of 
waste water from production equipment 
and disposal of materials used in the 
production unit, labelling & packaging 
or laboratory. FDBD has established 
and maintained effective procedures 
and systems to adhere to the principles 
of this Policy and track progress 
against the EHS strategy. The EHS 
0DQDJHPHQW�6\VWHPV�DUH�FHUWLÀ�HG�RQ�
international recognized standards – 
ISO14001 Environmental Management, 
ISO50001 Energy Management 
and ISO45001 Health and Safety 
Management covering environment, 
climate change, social responsibility 
and employee related topics.

$Q�LQWHJUDO�SDUW�RI�WKH�,62�&HUWLÀ�FDWLRQV�
is to set targets and goals and follow 
up annually in a Management Review. 
This process and the results of the 
process are audited annually by an 
independent external certifying agency. 
7KH�0DQDJHPHQW�5HYLHZ�DOVR�LGHQWLÀ�HV�
risks and opportunities on Environment, 
Energy and Health & Safety ensuring 
that risks are addressed and actions 
taken to mitigate. This risks are 
estimated to be low.

Our employees are responsible for 
knowing and adhering to the company 
EHS Policy. All employees are expected 
to act responsibly and follow EHS 
policies and procedures in order to 
protect themselves, their co-workers, 
the community, the environment and the 
company. As necessary, all employees 
are required to attend safety classes 
VSHFLÀ�FDOO\�WDLORUHG�WR�WKHLU�OLQHV�RI�ZRUN��
The company emphasizes a proactive 
safety culture involving employees in 
PLWLJDWLRQ�RI�LGHQWLÀ�HG�ULVNV�DW�WKH�ZRUN�
place as this will affect the lost time injury 
rate positively. The lost time injury rate for 
2020 was 4.2 per million work hours.

The company continues the 
engagement in Hillerod Symbiose 
where the company collaborates 
with the local community and other 
industrial companies to identify 
and implement environmental 
improvements locally. In 2020 a project 
on waste water was completed within 
the Hillerod Symbiose framework on 
waste water treatment. This project 
has resulted in savings in use of 
chemicals for waste water treatment 
up to 400 tons per year. Reducing the 
environmental footprint also includes 
energy saving projects. In 2020 the 
company has carried out projects on 
energy savings. The project with the 
biggest impact on energy savings was 
the implementation of a more energy 
HIÀ�FLHQW�ZDWHU�WUHDWPHQW�XQLW��

EHS is included in several sections 
of the FUJIFILM Code of Conduct. All 
employees are trained in the FUJIFILM 
Code of Conduct and EHS as part of 
their introduction.

FUJIFILM Corporation has established 

a Sustainable Value Plan 2030, which 
sets environmental goals to reduce 
the total environmental impact from 
FUJIFILM activities and contribute 
to the resolution of environmental 
issues. The plan sets goals to create 
a health society through impacting 
healthcare as well as support daily life 
with support various aspects of social 
infrastructure. For additional information 
FUJIFILM Sustainable Value Plan 2030 
LV�DYDLODEOH�DW�KWWSV���KROGLQJV�IXMLÀ�OP�
com/en/sustainability/report/2020

Anti-monetary laundering 
and Anti-corruption

FDBD has as part of the FUJIFILM Code 
of Conduct and supporting policies, an 
Anti-Monetary Laundering policy and 
Anti-Corruption policy, which sets forth a 
commitment to preventing and detecting 
bribery and corruption of all types, and 
set the basic standards for interactions 
with all third parties, including commercial 
counterparts, healthcare professionals, 
government employees and government 
entities. All employees are trained in the 
FUJIFILM Code of Conduct. 

FDBD has implemented internal 
procedures to prevent money 
laundering and corruption. These 
processes are audited on a regular 
basis and no violations have been 
LGHQWLÀ�HG��7KH�FRPSDQ\�KDV�LGHQWLÀ�HG�
the risk of violation of company 
policies as the main risk associated 
with bribery and corruption, but due 
to thorough implementation and 
monitoring, this risk is estimated to 
be low. The company is committed to 
continue its efforts against bribery and 
corruption in the future.

Environment
Address Climate 

Change 
Promote Recycling of 

Resources 

UN SDG
SDG 6, SDG 12, 

SEG 13

Opportunity Risk

Health
Promote a Healthy 

Work Place 

UN SDG
SDG 3

Work Style
Create Environments 

that Lead to a Motivated 
Workplace 

Develop Diverse Human 
Resources 

UN SDG
SDG 5, SDG 8

Supply Chain
Strengthen CSR 

Foundations Across
 the Entire Supply 

Chain  

UN SDG
SDG 12
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Human rights

The company respects 
IXQGDPHQWDO¬KXPDQ�ULJKWV¬DQG�
believes that every individual deserves 
to be treated fairly and with dignity. The 
company is committed to supporting 
internationally recognized fundamental 
human rights activities and initiatives. 
FUJIFILM embrace the United Nations’ 
Guiding Principles on Business and 
Human Rights (UNGPs) as a framework 
for implementation of respecting human 
rights. As a responsible organization, 
the company respects the human rights 
of all people with whom we interact, 
including our patients, customers, 
employees and third parties who work 
as our external business partners. 

Fair working conditions and Human 
Rights are included as a section of the 
FUJIFILM Code of Conduct as well as in 
our terms and conditions for contracts 
with suppliers. All employees are trained 
in the FUJIFILM Code of Conduct.

The processes including Human Rights 
are audited on a regular basis and no 
YLRODWLRQV�ZHUH�LGHQWLÀ�HG��7KH�FRPSDQ\�
KDV�LGHQWLÀ�HG�WKH�ULVN�RI�YLRODWLRQ�RI�
company policies as the main risk 
associated with human rights, but due to 
thorough implementation and monitoring, 
this risk is estimated to be low. The 
company is committed to continue its 
human rights efforts in the future.

For additional information, FUJIFILM 
human rights statement is available 
DW�KWWSV���KROGLQJV�IXMLÀ�OP�FRP�HQ�
sustainability/vision/policy/statement

Community

FDBD recognizes our responsibility 
to conduct business in a way that 
protects and improves our environment 
and the local community. As part of 
manufacturing products for our clients, 
FDBD continuously works to minimize 
the environmental impact in all our 
processes. The company strives to 
minimize our use of natural resources, 
reduce waste, and mitigate our impact 
on climate change. FDBD proactively 
assesses environmental risks and 
opportunities to continuously improve our 
performance. 

7KH�FRPSDQ\�KDV�QRW�LGHQWLÀ�HG�DQ\�
RSHUDWLRQV�ZLWK�VLJQLÀ�FDQW�SRWHQWLDO�

or actual negative impact on local 
communities. FDBD continuously 
makes assessments to ensure that the 
impact of our operations on our local 
communities remains minimal. These 
include environmental assessments 
DQG�WUDIÀ�F�Á�RZ�VWUDWHJLHV��)'%'�DLPV�
to have a positive impact in the local 
community through our community 
programs and participation in Hillerød 
Symbiose – a partnership of local 
industries, public companies and 
authorities. However some of the 
community initiatives have proved to be 
a challenge throughout the pandemic.

Account of the gender composition 
of Management

Diversity

In FDBD, employees and board 
members are always selected based 
RQ�TXDOLÀ�FDWLRQV�DQG�VNLOOV��VWULYLQJ�IRU�
an equal representation of genders at 
all levels. The company wants to be an 
attractive employer and a workplace 
with focus on diversity including gender 
equality.

At the end of 2020/21 the board 
consists of 4 male board members. 
The board is currently consisting of 
two members appointed by FUJIFILM 
Corporation, the CEO of the FDB 
Group and the COO of the FDBD. We 
recognize that the diversity target for 
the board is hard to achieve, but we 
aim to increase female representation 
in the board by 2025, targeting 25%.

The upper management levels 
(associate director+) currently consist 
of 42% females and 58% males and 
the gender composition is therefore 
considered to be satisfactory. The 
company will continue focus on an 
equal representation of gender going 
forward.

The company aims to have a diverse 
culture. At the end of 2020/21 the 
company had 881 full-time employees 
with more than 40 different nationalities.  

Outlook
7KH�RXWORRN�IRU��������

The expectation for the 2021/22 is lower 
FRPSDUHG�WR���������GXH�WR�WKH�À�QDQFLDO�
impact of the ongoing expansion and 
investments for building the structure and 
readiness for the future. This expectation 

is despite the increased demand and 
interest from new clients. 

The stable demand and the ability to 
keep uninterrupted manufacturing have 
proven to be a necessary component 
in the performance of the company in 
unstable times like during the pandemic. 
We will continuously focus on long range 
SODQQLQJ��EXW�NHHSLQJ�Á�H[LELOLW\�IRU�RXU�
clients going forward as well.

The large-scale drug substance 
manufacturing is expected to continue 
at approximately the same level of 
manufacturing activity in 2021/22 with 
some differences in the production mix 
due to new clients and programs.

The assembly, label and packaging 
and quality control will continue the 
activities at approximately the same 
level as in 2020/21, although this will be 
VXEMHFW�WR�GHPDQG�EDVHG�Á�XFWXDWLRQV�
inherent in the pharmaceutical industry.

The revenue is expected to be close 
WR���������UHYHQXH�DQG�SURÀ�W�EHIRUH�
tax for 2021/22 is expected to be 
between DKK 30-70 million. The 
H[SHFWHG�GHFUHDVH�LQ�SURÀ�W�LV�GULYHQ�E\�
expanding functions to support the new 
growth and impacted by an expected 
weak USD exchange rate. 

Building for the future

On the 9 June 2020 FUJIFILM 
Corporation announced that it will 
make an investment of approximately 
DKK 6,1 billion into our company. The 
investment will double our current drug 
substance manufacturing capacity, 
expand its capabilities to include 
À�OO�À�QLVK��DQG�HQKDQFH�LWV�FXUUHQW�
assembly, labelling and packaging 
services. 

The investment in FDBD will expand 
production lines for bulk drug substance 
with the addition of six bioreactors, 
bringing the total to 12 x 20,000-liter 
bioreactors by fall 2023, making our 
facility one of the few major large-scale 
manufacturing facilities in the bio-
&'02�LQGXVWU\�¬7KH�GHYHORSPHQW�ZLOO�
DOVR�LQFOXGH�WKH�DGGLWLRQ�RI�D�À�OO�À�QLVK�
production line and a new packaging 
line equipped to assemble multiple 
types of auto-injectors as well as perform 
automatic labelling to meet a broad 
range of customer needs.
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Business risks
Industry risks

As part of a global Contract Development and Manufacturing 
Organization in the Biopharmaceutical industry, the company is 
subject to the health authorities’ regulated product requirements 
relating to drugs for patient treatment purposes. Quality of the 
services performed by FDBD is the license to operate. 

In the Biopharmaceutical industry there are always general risks 
related to a large degree of uncertainty in relation to research 
and development of new products and the strong public 
regulations governing the industry. FDBD as a CDMO is also 
impacted by these risks through our clients.

Operations and business continuity

FDBD is in the drug substance manufacturing highly dependent 
on being able to ensure uninterrupted manufacturing. A failure 
in the continuous manufacturing could result in loss of product 
in manufacturing. Therefore a business continuity approach is 
of great importance in the operations. FDBD has a business 
continuity plan in place to support the operations and mitigate 
potential risks.

Quality of the product

FDBD is highly dependent on the quality of the services delivered 
to the clients. This is an essential part of building customer 
trust. Failure in delivering high quality services could result in 
a negative reputational impact to FDBD and FDB. This risk is 
managed by quality management systems, GMP standard 
operating procedures in addition to highly skilled employees.

Knowledgeable resources

FDBD is operating in the area of manufacturing of 
biopharmaceutical products with a high degree of specialised 
knowledge. FDBD strives to be an attractive workplace, who can 
attract and retain the right employees with the right knowledge. This 
is essential to our current and future success.

IT infrastructure and security

The IT infrastructure and security is an important part of ensuring 
continuous manufacturing operations. FDBD has IT security 
policies and procedures in place.

Financial risks
Credit risks

The clients of FDBD are typically large pharmaceutical 
companies. The distribution is not widely spread as 
the company mainly operates with a fewer number of 
clients. The business model for the services provided 
by FDBD includes some level of prepayment. The 
standard procedures for managing credit risks and 
managed clients credit agreements are in place. 

Financial risks

FDBD has cash available to cover manufacturing 
RSHUDWLRQV�DQG�WR�SDUWO\�À�QDQFH�WKH�H[SDQVLRQ�
SURMHFWV��+RZHYHU�D�VLJQLÀ�FDQW�SDUW�RI�WKH�H[SDQVLRQ�
SURMHFWV�ZLOO�KDYH�WR�EH�À�QDQFHG�WKURXJK�ORDQ�
agreements. The company risk management is 
coordinated with FUJIFILM Corporation Europe 
Treasury. FDBD is participating in a FUJIFILM cash 
pool solution and has internal loan agreements with 
FUJIFILM Europe.

Interest risk

)'%'�LV�QRW�VLJQLÀ�FDQWO\�H[SRVHG�WR�LQWHUHVW�ULVN��7KH�
FRPSDQ\�GRHV�KDYH�ORDQV�IURP�À�QDQFLQJ�LQ�WKH�SHULRG�
of change of ownership. These loan agreements are 
internal with FUJIFILM Corporation Europe. The risk is 
considered to be moderate.

Foreign exchange risks

)'%'�KDV�FOLHQWV�ZRUOGZLGH�DQG�WKH�VLJQLÀ�FDQW�SDUW�
RI�WKH�À�QDQFLDO�DFWLYLWLHV�DUH�SHUIRUPHG�LQ�86'��$OO�
manufacturing and supporting activities is performed 
in Denmark in local currency. The conclusion is that 
)'%'�KDYH�VLJQLÀ�FDQW�FXUUHQF\�ULVNV�DQG�LV�TXLWH�
KHDYLO\�H[SRVHG�WR�Á�XFWXDWLRQV�LQ�WKH�86'�H[FKDQJH�
rate. 

The company is continuously evaluating potential 
risk mitigation for future manufacturing operations 
DQG�À�QDQFLDO�SHULRGV��EXW�GRHV�QRW�PDNH�XVH�RI�DQ\�
instruments such as hedging of foreign exchange 
exposure currently. The company therefore have 
QR�ULVN�IURP�XVDJH�DQG�PDQDJHPHQW�RI�À�QDQFLDO�
instruments.
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Financial statements 
1 April 2020 - 31 March 2021
Income statement

Note DKK'000 2020/21   2019/20

  12 months 15 months

2 Revenue 2,727,431 2,039,469

3.4 Production costs -2,232,994 -1,974,348

� *URVV�SURÀ�W 494,437 65,121

3.4 Administrative expenses -271,942 -191,182

� 2SHUDWLQJ�SURÀ�W�ORVV 222,495 -126,061

5 Other operating expenses -4,497 -110,943

� 3URÀ�W�ORVV�EHIRUH�QHW�À�QDQFLDOV 217,998 237,004

6 Financial income 27,503 28,214

7 Financial expenses -112,750 -17,242

� 3URÀ�W�ORVV�EHIRUH�WD[ 132,751 -226,032

8 Tax for the year -29,201 49,.716

� 3URÀ�W�ORVV�IRU�WKH�\HDU 103,550 -176,316
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Financial statements 
1 April 2020 - 31 March 2021
Balance sheet
Note DKK'000 2020/21 2019/20

 ASSETS
 Fixed assets

9 Intangible assets

 Acquired intangible assets 140,053 92,214

 Knowhow and Customer Rights 320,605 458,008

 Intangible assets in progress 53,355 90,435

  514,013 640,657

10 Property, plant and equipment

 Land and buildings 1,735,393  1,860,758

� )L[WXUHV�DQG�ÀWWLQJV��RWKHU�SODQW� 
 and equipment  1,384,076  1,541,649

 Leasehold improvements  0  0

 Property, plant and equipment in progress  495,854  56,620

  3,615,323  3,459,027

� 7RWDO�À[HG�DVVHWV  4,129,336  4,099,684

� 1RQ�À[HG�DVVHWV

 Inventories

 Raw materials and consumables  473,196  409,082

  505,274  409,082

 Receivables

 Trade receivables  339,226  421,301

 Work in progress  544,554  468,745

 Receivables from group enterprises  682  0

 Other receivables  8,463  31,791

11 Prepayments  21,059  15,076

  913,984  936,913

 Cash  331,911  49,456

� 7RWDO�QRQ�À[HG�DVVHWV� 1,719,091  1,395,451

 TOTAL ASSETS  5,848,427  5,495,135
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Financial statements
1 April 2020 - 31 March 2021
Note DKK'000 2020/21  2019/20

EQUITY AND LIABILITIES
 Equity

12 Share capital  390  390

 Retained earnings  3,865,028  3,761,478

 Total equity  3,865,418  3,761,868

 Provisions

13 Deferred tax  202,946  181,871

 Total provisions  202,946 181,871

 Liabilities other than provisions

 Non-current liabilities other than provisions  136,704 0

 Prepayments received from customers 136,704 0

 Current liabilities other than provisions

 Prepayments received from customers  291,681  0

 Trade payables  409,387  267,925

 Payables to group enterprises  810,245  1,143,954

 Corporation tax payable  8,583  457

 Other payables  123,463  139,060

  1,643,359  1,551,396

  1,780,063  1,551,396

 TOTAL EQUITY AND LIABILITIES  5,848,427  5,495,135

Statement of changes in equity
Note DKK'000 Share capital Retained earnings Total

 Equity at 1 January 2019  390  3,937,794  3,938,184

18 7UDQVIHU��VHH��$SSURSULDWLRQ�RI�SURÀ�W�ORVV��� ��� ���������� ��������

 Equity at 1 April 2020  390  3,761,478  3,761,868

18� 7UDQVIHU��VHH��$SSURSULDWLRQ�RI�SURÀ�W�ORVV��� ��� ��������� �������

 Equity at 31 March 2021  390  3,865,028  3,865,418 

1 Accounting policies 
14 Contractual obligations and contingencies, etc. 
15 Collateral 
16 Related parties 
17 Fee to the auditors appointed by the Company
 in general meeting 
��� $SSURSULDWLRQ�RI�SURÀ�W�ORVV
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Financial statements 
1 April 2020 - 31 March 2021
1RWHV�WR�WKH�À�QDQFLDO�VWDWHPHQWV

1     Accounting policies

The annual report of FUJIFILM Diosynth Biotechnologies 
Denmark ApS for 2020/21 has been prepared in accordance 
with the provisions in the Danish Financial Statements Act 
applying to large reporting class C entities.

(IIHFWLYH�IURP�WKH�À�QDQFLDO�\HDU�������WKH�&RPSDQ\�KDV�
implemented amending act no. 1716 of 27 December 2018 
to the Danish Financial Statements Act. The implementation 
of the amending act has not affected the Company's 
accounting policies on recognition and measurement of 
assets and liabilities but has solely entailed a requirement 
for further disclosures. The accounting policies used in the 
SUHSDUDWLRQ�RI�WKH�À�QDQFLDO�VWDWHPHQWV�DUH�FRQVLVWHQW�ZLWK�
those of last year.

2PLVVLRQ�RI�D�FDVK�Á�RZ�VWDWHPHQW

With reference to section 86(4) of the Danish Financial 
6WDWHPHQWV�$FW��QR�FDVK�Á�RZ�VWDWHPHQW�KDV�EHHQ�SUHSDUHG��
7KH�&RPSDQ\
V�FDVK�Á�RZV�DUH�UHÁ�HFWHG�LQ�WKH�FRQVROLGDWHG�
FDVK�Á�RZ�VWDWHPHQW�IRU�WKH�KLJKHU�UDQNLQJ�SDUHQW�FRPSDQ\�

Basis of recognition and measurement

The annual report has been prepared under the historical 
cost method.

Revenues are recognised in the income statement as 
earned, which includes recognition of value adjustments 
RI�À�QDQFLDO�DVVHWV�DQG�OLDELOLWLHV�PHDVXUHG�DW�IDLU�YDOXH�RU�
amortised cost. Furthermore, all costs incurred to achieve 
the earnings for the year are recognised in the income 
statement, including depreciation, amortisation, impairment 
losses and provisions as well as reversals due to changed 
accounting estimates of amounts that have previously been 
recognised in the income statement.

Assets are recognized in the balance sheet when it is 
SUREDEOH�WKDW�IXWXUH�HFRQRPLF�EHQHÀ�WV�DWWULEXWDEOH�WR�WKH�
DVVHW�ZLOO�Á�RZ�WR�WKH�&RPSDQ\�DQG�WKH�YDOXH�RI�WKH�DVVHW�FDQ�
be measured reliably.

Liabilities are recognized in the balance sheet when it is 
SUREDEOH�WKDW�IXWXUH�HFRQRPLF�EHQHÀ�WV�ZLOO�Á�RZ�RXW�RI�WKH�
Company and the value of the liability can be measured 
reliably.

Assets and liabilities are initially measured at cost. 
Subsequently, assets and liabilities are measured as 
described for each item below.

Reporting currency

7KH�À�QDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�LQ�'DQLVK�NURQHU�
(DKK'000).

Foreign currency translation

On initial recognition, transactions denominated in foreign 
currencies are translated at the exchange rate at the 
transaction date. Foreign exchange differences arising 
between the exchange rates at the transaction date and the 
date of payment are recognised in the income statement as 
À�QDQFLDO�LQFRPH�RU�À�QDQFLDO�H[SHQVHV�

Receivables and payables and other monetary items 
denominated in foreign currencies are translated at the 
exchange rate at the balance sheet date. The difference 
between the exchange rates at the balance sheet date 
and the date at which the receivable or payable arose or 
ZDV�UHFRJQLVHG�LQ�WKH�PRVW�UHFHQW�À�QDQFLDO�VWDWHPHQWV�LV�
UHFRJQLVHG�LQ�WKH�LQFRPH�VWDWHPHQW�DV�À�QDQFLDO�LQFRPH�RU�
À�QDQFLDO�H[SHQVHV�
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Financial statements 
1 April 2020 - 31 March 2021
1RWHV�WR�WKH�À�QDQFLDO�VWDWHPHQWV

1     Accounting policies (continued)

Income statement

Revenue

The Company has chosen IFRS 15 (Revenue from Contracts 
with Customers) as the basis for interpretation for revenue 
recognition.

Revenue includes service fees for biologic bulk production 
and assembly, labelling and products to be distributed 
to external clients. Service fees are recognised exclusive 
of VAT.

Revenue for biologic bulk production is based on the input 
method cost incurred and is recognised over time as the 
company has a right to payment for services performed and 
materials used in production.

Production costs

Production costs comprise costs incurred in generating the 
revenue for the year. Such costs include direct and indirect 
costs of raw materials, consumables and production staff, 
rent and leases, as well as depreciation on production plant.

Production costs also comprise research and development 
costs that do not qualify for capitalisation and amortisation of 
capitalised development costs.

Administrative expenses

Administrative expenses include expenses incurred in the 
year for company management and administration, including 
H[SHQVHV�UHODWLQJ�WR�DGPLQLVWUDWLYH�VWDII��0DQDJHPHQW��RIÀ�FH�
premises and expenses as well as amortisation/depreciation 
of assets used for administrative purposes.

Other operating expenses

Other operating expenses comprise items of a secondary 
nature relative to the Company's core activities, including 
JDLQV�RU�ORVVHV�RQ�WKH�VDOH�RI�À�[HG�DVVHWV�

$PRUWLVDWLRQ�GHSUHFLDWLRQ

The item comprises amortisation/depreciation of intangible 
assets and property, plant and equipment.

The basis of amortisation, which is calculated as cost less 
any residual value, is amortised on a straight line basis over 
the expected useful life. The expected useful lives of the 
assets are as follows:

Knowhow and Customer Rights                                    4 years

Software                                                                      0-5 years

The residual value is determined at the time of acquisition 
and are reassessed every year. Where the residual value 
exceeds the carrying amount of the asset, no further 
amortisation charges are recognised. In case of changes 
in the residual value, the effect on the amortisation charges 
is recognised prospectively as a change in accounting 
estimates.

The basis of depreciation, which is calculated as cost less 
any residual value, is depreciated on a straight line basis 
over the expected useful life. The expected useful lives of the 
assets are as follows:

Land and buildings                                                 15-40 years

)L[WXUHV�DQG�À�WWLQJV��RWKHU�SODQW�DQG�HTXLSPHQW� �����\HDUV�

Leasehold improvements                                           3-5 years

Computer hardware  3-5 years

eport 2020/21 23
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Financial statements 
1 April 2020 - 31 March 2021
1RWHV�WR�WKH�À�QDQFLDO�VWDWHPHQWV

1     Accounting policies (continued)

The residual value is determined at the time of acquisition 
and are reassessed every year. Where the residual value 
exceeds the carrying amount of the asset, no further 
amortisation charges are recognised. In case of changes 
in the residual value, the effect on the amortisation 
charges is recognised prospectively as a change in 
accounting estimates.

Financial income and expenses

Financial income and expenses are recognised in the 
LQFRPH�VWDWHPHQWV�DW�WKH�DPRXQWV�WKDW�FRQFHUQ�WKH�À�QDQFLDO�
\HDU��1HW�À�QDQFLDOV�LQFOXGH�LQWHUHVW�LQFRPH�DQG�H[SHQVHV�
as well as allowances and surcharges under the advance-
payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the year's expected 
taxable income and the year's deferred tax adjustments. The 
SRUWLRQ�RI�WKH�WD[�IRU�WKH�\HDU�WKDW�UHODWHV�WR�WKH�SURÀ�W�ORVV�
for the year is recognised in the income statement, whereas 
the portion that relates to transactions taken to equity is 
recognised in equity.

The entity is jointly taxed with other group entities. The total 
'DQLVK�LQFRPH�WD[�FKDUJH�LV�DOORFDWHG�EHWZHHQ�SURÀ�W�ORVV�
making Danish entities in proportion to their taxable income 
(full absorption).

Jointly taxed entities entitled to a tax refund are reimbursed 
by the management company based on the rates 
applicable to interest allowances, and jointly taxed entities 
which have paid too little tax pay a surcharge according 
to the rates applicable to interest surcharges to the 
management company.

Balance sheet

Intangible assets

Knowhow and Customer rights are amortised over the 
expected economic life of the asset, measured by reference 
to Management's experience in the individual business 
segments. Knowhow and Customer rights are amortised on 
a straight-line basis over the amortisation period, which is 
4 years. The amortisation period is based on the expected 
length of the inherent contracts.

Other intangible assets include software.

Other intangible assets are measured at cost less 
accumulated amortisation and impairment losses.

Gains and losses on the sale of intangible assets are 
recognised in the income statement under "Other operating 
income" or "Other operating expenses", respectively. Gains 
and losses are calculated as the difference between the 
selling price less selling expenses and the carrying amount 
at the time of sale.

Property, plant and equipment

Items of property, plant and equipment are measured at cost 
less accumulated depreciation and impairment losses. Cost 
includes the acquisition price and costs directly related to the 
acquisition until the time at which the asset is ready for use.

Gains or losses are calculated as the difference between 
the selling price less selling costs and the carrying amount 
at the date of disposal. Gains and losses from the disposal 
of property, plant and equipment are recognised in the 
income statement as other operating income or other 
operating expenses.
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1     Accounting policies (continued) Leases

The Company has chosen IAS 17 as interpretation for 
FODVVLÀ�FDWLRQ�DQG�UHFRJQLWLRQ�RI�OHDVHV�

Leases that do not transfer substantially all the risks and 
rewards incident to the ownership to the Company are 
FODVVLÀ�HG�DV�RSHUDWLQJ�OHDVHV��3D\PHQWV�UHODWLQJ�WR�RSHUDWLQJ�
leases and any other rent agreements are recognised in the 
income statement over the term of the lease. The Company's 
aggregate liabilities relating to operating leases and other 
rent agreements are disclosed under "Contingent liabilities".

,PSDLUPHQW�RI�À�[HG�DVVHWV

The carrying amount of intangible assets, property, plant and 
equipment and investments in subsidiaries and associates is 
assessed for impairment on an annual basis.

Impairment tests are conducted on assets or groups of 
assets when there is evidence of impairment. The carrying 
amount of impaired assets is reduced to the higher of the net 
selling price and the value in use (recoverable amount).

The recoverable amount is the higher of the net selling 
price of an asset and its value in use. The value in use is 
calculated as the present value of the expected net cash 
Á�RZV�IURP�WKH�XVH�RI�WKH�DVVHW�RU�WKH�JURXS�RI�DVVHWV�DQG�
WKH�H[SHFWHG�QHW�FDVK�Á�RZV�IURP�WKH�GLVSRVDO�RI�WKH�DVVHW�RU�
the group of assets after the end of the useful life.

Previously recognised impairment losses are reversed when 
the reason for recognition no longer exists. Impairment 
losses on goodwill are not reversed.

Inventories

Inventories are measured at cost in accordance with the 
FIFO method. Where the net realisable value is lower than 
cost, inventories are written down to this lower value. The 
net realisable value of inventories is calculated as the sales 
amount less costs of completion and expenses required 
to effect the sale and is determined taking into account 
marketability, obsolescence and development in the 
expected selling price.

The cost of raw materials and consumables comprises the 
cost of acquisition plus delivery costs.

7KH�FRVW�RI�À�QLVKHG�JRRGV�DQG�ZRUN�LQ�SURJUHVV�LQFOXGHV�
the cost of raw materials, consumables, direct labour and 
indirect production overheads.

Indirect production overheads include the indirect cost of 
material and labour as well as maintenance and depreciation 
of production machinery, buildings and equipment and 
expenses relating to plant administration and management.

Receivables

Receivables are measured at amortised cost.

The Company has chosen IAS 39 as interpretation for 
LPSDLUPHQW�RI�À�QDQFLDO�UHFHLYDEOHV�

An impairment loss is recognised if there is objective 
evidence that a receivable or a group of receivables is 
impaired. If there is objective evidence that an individual 
receivable has been impaired, an impairment loss is 
recognised on an individual basis.

Receivables in respect of which there is no objective 
evidence of individual impairment are tested for objective 
evidence of impairment on a portfolio basis. The portfolios 
are primarily based on the debtors' domicile and credit 
ratings in line with the Company's risk management policy. 
The objective evidence applied to portfolios is determined 
based on historical loss experience.

Impairment losses are calculated as the difference between 
the carrying amount of the receivables and the present value 
RI�WKH�H[SHFWHG�FDVK�Á�RZV��LQFOXGLQJ�WKH�UHDOLVDEOH�YDOXH�
of any collateral received. The effective interest rate for the 
individual receivable or portfolio is used as discount rate.

Financial statements 
1 April 2020 - 31 March 2021
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1     Accounting policies (continued)

Work in progress

Work in progress is measured at sales value of the work 
carried out. The sales value is measured on the basis of 
the level of completion at the balance sheet date and the 
expected income from the work in progress.

If the sales value cannot be calculated reliably, the sales 
value is measured at expenses incurred or net realisation 
value, if lower.

Prepayments

Prepayments recognised under "Assets" comprise prepaid 
H[SHQVHV�UHJDUGLQJ�VXEVHTXHQW�À�QDQFLDO�UHSRUWLQJ�\HDUV�

Cash

Cash comprise cash and short term securities which are 
readily convertible into cash and subject only to minor risks 
of changes in value.

Income taxes and deferred tax

Current tax payables and receivables are recognised in the 
balance sheet as the estimated income tax charge for the 
year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method 
on all temporary differences between the carrying amount 
and the tax base of assets and liabilities. However, deferred 
tax is not recognised on temporary differences relating to 
goodwill which is not deductible for tax purposes and on 
RIÀ�FH�SUHPLVHV�DQG�RWKHU�LWHPV�ZKHUH�WHPSRUDU\�GLIIHUHQFHV��
apart from business combinations, arise at the date of 
DFTXLVLWLRQ�ZLWKRXW�DIIHFWLQJ�HLWKHU�SURÀ�W�ORVV�IRU�WKH�\HDU�RU�
taxable income. Where alternative tax rules can be applied to 
determine the tax base, deferred tax is measured based on 
Management's intended use of the asset or settlement of the 
liability, respectively.

Deferred tax is measured according to the tax rules and at 
the tax rates applicable at the balance sheet date when the 
deferred tax is expected to crystallise as current tax. Deferred 
tax assets are recognised at the expected value of their 
utilisation; either as a set-off against tax on future income or 
as a set-off against deferred tax liabilities in the same legal 
tax entity. Changes in deferred tax due to changes in the tax 
rate are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date of borrowing 
at the net proceeds received less transaction costs paid. On 
VXEVHTXHQW�UHFRJQLWLRQ��À�QDQFLDO�OLDELOLWLHV�DUH�PHDVXUHG�
at amortised cost, corresponding to the capitalised value, 
using the effective interest rate. Accordingly, the difference 
between the proceeds and the nominal value is recognised 
in the income statement over the term of the loan. Financial 
liabilities also include the capitalised residual lease liability in 
UHVSHFW�RI�À�QDQFH�OHDVHV�

Other liabilities are measured at net realisable value.

Prepayments received from customers

Prepayments received from customers primarily consist of 
amounts received from customers as reservation fees for 
future production. The prepayments will be deducted in 
future production fees.

Segment information

The allocation of revenue to activities and geographical 
markets is disclosed where these activities and markets 
GLIIHU�VLJQLÀ�FDQWO\�LQ�WKH�RUJDQLVDWLRQ�RI�VDOHV�RI�JRRGV�DQG�
services.
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1     Accounting policies (continued)

Financial ratios

7KH�À�QDQFLDO�UDWLRV�VWDWHG�XQGHU��)LQDQFLDO�KLJKOLJKWV��KDYH�EHHQ�FDOFXODWHG�DV�IROORZV�

2SHUDWLQJ�SURÀ�W�ORVV�� 3URÀ�W�ORVV�EHIRUH�À�QDQFLDO�LWHPV�DGMXVWHG�IRU�RWKHU�RSHUDWLQJ
 income and other operating expenses

Operating margin�� 2SHUDWLQJ�SURÀ�W��(%,7��[�����

 Revenue

Gross margin  *URVV�SURÀ�W�ORVV�[����

 Revenue

Return on assets  3URÀ�W�ORVV�IURP�RSHUDWLQJ�DFWLYLWHV�[�����

 Average assets

Equity ratio  Equity, year-end x 100

 Total equity and liabilities, year-end

Return on equity�� 3URÀ�W�ORVV�DIWHU�WD[�[�����

 Average equity
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DKK'000 2020/21 2019/20

  12 months 15 months

2 Segment information

 Breakdown of revenue by geographical segment:

 USA  963,084  882,343

 Europe  1,055,035  668,835

 Asia  709,312  488,291

  2,727,431  2,039,469

3  Staff costs

 Wages/salaries  621,534  701,466

 Pensions  51,529  58,682

 Other social security costs  8,923  11,481

  681,986  771,629

� 6WDII�FRVWV�DUH�UHFRJQLVHG�DV�IROORZV�LQ�WKH�À�QDQFLDO�VWDWHPHQWV�

 Production  599,641  690,968

 Administration  82,345  80,661

  681,986  771,629

 Average number of full-time employees  813  746

 By reference to section 98b(3), (ii), of the Danish Financial Statements 
 Act, remuneration to Management is not disclosed.

4 $PRUWLVDWLRQ�GHSUHFLDWLRQ�RI�LQWDQJLEOH�DVVHWV�DQG�SURSHUW\��SODQW

 and equipment

 Amortisation of intangible assets  175,146  119,432

 Depreciation of property, plant and equipment  312,584  387,766

  487,730  507,198

 Amortisation/depreciation of intangible assets and property, plant and equipment are recognised in the

 income statement under the following items, Production costs with DKK 447,526 thousand and

 Administrative expenses with DKK 40,204 thousand.

5 Other operating expenses

 Other operating expenses for this year mainly include loss on sale of the property, plant and equipment. For the 
 comparison year, it mainly included costs related to the change of ownership from Biogen Inc. to FUJIFILM Corporation,
� FRVW�IRU�WUDQVLWLRQ�VHUYLFHV�DQG�VXSSRUW�IURP�%LRJHQ�,QF��DQG�ZULWH�RII�IRU�À�[HG�DVVHWV�

Financial statements 
1 April 2020 - 31 March 2021
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DKK’000 2020/21 2019/20
  12 months 15 months
6 Financial income
 Interest receivable, group entities  0  4,964
 Exchange adjustments  2,393  175
 Exchange gain  24,466  23,075
� 2WKHU�À�QDQFLDO�LQFRPH�� ����� �
  27,503  28,214

7 Financial expenses
 Interest expenses, group entities  6,545  1,128
 Exchange adjustments  0  9,868
 Exchange losses  106,205  5,580
� 2WKHU�À�QDQFLDO�H[SHQVHV�� ��� ���
  112,750  17,242

8 Tax for the year
 Estimated tax charge for the year  8,126  4,496
 Deferred tax adjustments in the year  21,075  -54,212
  29,201  -49,716

9 Intangible assets
        DKK'000 Acquired Knowhow and Intangible assets 
 intangible assets Customer Rights in progress Total

 Cost at 1 April 2020  145,707  549,610  90,435  785,752
 Additions  0  0  48,502  48,502
 Transferred  85,582  0  -85,582  0
 Cost at 31 March 2021  231,289  549,610  53,355  834,254

 Impairment losses and
 amortisation at 1 April 2020  53,493  91,602  0  145,095
 Amortisation for the year  37,743  137,403  0  175,146

 Impairment losses and
 amortisation at
 31 March 2021  91,236  229,005  0  320,241

 Carrying amount at
 31 March 2021 140,053  320,605  53,355  514,013

Financial statements 
1 April 2020 - 31 March 2021
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1RWHV�WR�WKH�À�QDQFLDO�VWDWHPHQWV
10 Property, plant and equipment
 DKK'000  Fixtures and  Property, plant
� � /DQG�DQG� À�WWLQJV��RWKHU�SODQW� /HDVHKROG� DQG�HTXLSPHQW
  buildings and equipment improvements in progress Total

 Cost at 1 April 2020  2,941,092  2,742,894  12,884  56,620  5,753,490
 Additions in the year  0  0  0  473,378  473,378
 Disposals in the year  0  -15,808  0  0  -15,808
 Transferred  2,309  31,835  0  -34,144  0
 Cost at 31 March 2021  2,943,401  2,758,921  12,884  495,854  6,211,060

 Impairment losses and
 depreciation at 1 April 2020  1,080,334  1,201,245  12,884  0  2,294,463
 Amortisation/depreciation
 in the year  127,674  184,910  0  0  312,584
 Amortisation/depreciation and
 impairment of disposals
 in the year  0  -11,310  0  0  -11,310

 Impairment losses and de-
 preciation at 31 March 2021  1,208,008 1,374,845  12,884  0  2,595,737

Carrying amount at
31 March 2021  1,735,393  1,384,076  0  495,854  3,615,323

11 Prepayments
� 3UHSD\PHQWV�LQFOXGH�DFFUXDO�RI�H[SHQVHV�UHODWLQJ�WR�VXEVHTXHQW�À�QDQFLDO�\HDUV��LQFOXGLQJ�UHQW�DQG
 accrued Pharmaceutical Operations & Technology expenses.

  2020/21  2019/20

12 Share capital
 Analysis of the share capital:
 3,850 A shares of DKK 100.00 nominal value each  385  385
 50 B shares of DKK 100.00 nominal value each  5  5
  390  390

 The Company's share capital has remained DKK 390 thousand over the past 5 years.

Financial statements 
1 April 2020 - 31 March 2021
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 DKK'000  2020/21  2019/20

13 Deferred tax

 Deferred tax at 1 April  181,871  236,083

 Deferred tax adjustments in the year, recognized in the income

 statement  21,074  -54,212

Deferred tax at 31 March  202,945  181,871

 Deferred tax relates to:

 Intangible assets  17,921  20,352

 Property, plant and equipment  235,121  240,385

 Tax loss  -50,097  -78,866

  202,945  181,871

 The provision for deferred tax primarily relates to timing differences in respect of intangible assets,

 property, plant and equipment.

14  Contractual obligations and contingencies, etc.

 Other contingent liabilities

 The Company is jointly taxed with FUJIFILM Diosynth Biotechnologies Holdings Denmark ApS, which

 acts as management company, and is jointly and severally liable with other jointly taxed group entities

 for payment of income taxes for the income year 2013 onwards as well as withholding taxes on interest,

 royalties and dividends falling due for payment on or after 1 July 2012.

� 2WKHU�À�QDQFLDO�REOLJDWLRQV

 Other rent and lease liabilities:

   2020/21  2019/20

 Rent and lease liabilities  20,178  5,638

 Rent and lease liabilities concerning contracts which are interminable until 2024 with remaining

 contract terms of 1-3 years.

15 Collateral

 The Company has not provided any security or other collateral in assets at 31 March 2021.

Financial statements 
1 April 2020 - 31 March 2021
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Related parties

FUJIFILM Diosynth Biotechnologies Denmark ApS' related parties comprise the following:

Parties exercising control

Related party  Domicile  Basis for control
)XMLÀ�OP�+ROGLQJV�&RUSRUDWLRQ�� �������$.$6$.$��72.<2� 3DUWLFLSDWLQJ�LQWHUHVW
 MIDTOWN WEST, MINATOKU,
 TOKYO, Japan 107-
 0052

FUJIFILM Diosynth Biotechnologies Biotek Allé 1, 3400, Hillerød Participating interest

Holdings Denmark ApS Denmark

,QIRUPDWLRQ�DERXW�FRQVROLGDWHG�À�QDQFLDO�VWDWHPHQWV

  Requisitioning of the parent
  company's consolidated
3DUHQW�� 'RPLFLOH� À�QDQFLDO�VWDWHPHQWV
)XMLÀ�OP�+ROGLQJV�&RUSRUDWLRQ�� �������$.$6$.$��72.<2� 7KH�FRQVROLGDWHG�DFFRXQWV�RI
� 0,'72:1�:(67��0,1$72.8�� )XMLÀ�OP�+ROGLQJV�&RUSRUDWLRQ
 TOKYO, Japan 107- can be obtained by written
 0052 application to 9-7-3,
  AKASAKA, TOKYO
  MIDTOWN WEST, MINATOKU,
  TOKYO, Japan 107-
  0052
Related party transactions
FUJIFILM Diosynth Biotechnologies Denmark ApS was engaged in the below related party transactions:

DKK’000 2020/21 2019/20
 12 months 15 months
Sales of Service  775  860,593
Purchase of Service  46,782  388,070
Royalty  46,180  0
Purchase of materials 5,296 0
Sales of materials 76 0 
Fee to the auditors appointed by the 
Company in general meeting

Statutory audit fee 1,375 1,500
Other services 135 0
 1,510 1,500$SSURSULDWLRQ�RI�SURÀ�W�ORVV
5HFRPPHQGHG�DSSURSULDWLRQ�RI�SURÀ�W�ORVV
Retained earnings/accumulated loss  103,550  -176,316
 103,550  -176,316

Financial statements 
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