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Statement by the Board of Directors and the Executive

Board

The Board of Directors and the Executive Board have today discussed and approved the annual report for

Boehringer Ingelheim Danmark A/S for the financial year 1 January - 31 December 2023.

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

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and

financial position at 31 December 2023 and of the results of the Company's operations for the financial year 1

January - 31 December 2023.

Further, in our opinion, the Management's review gives a fair review of the development in the Company's

activities and financial matters, of the results for the year and of the Company's financial position.

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

Copenhagen, 20 June 2024

Executive Board:

Stephen Mark Wright

Board of Directors:

Niko Rodio

Chairman

Stephen Mark Wright Eva Porta Soldevila
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Independent auditor's report

To the shareholder of Boehringer Ingelheim Danmark A/S

Opinion

We have audited the financial statements of Boehringer Ingelheim Danmark A/S for the financial year 1

January - 31 December 2023, comprising income statement, balance sheet, statement of changes in equity

and notes, including accounting policies. The financial statements are prepared in accordance with the Danish

Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and

financial position at 31 December 2023 and of the results of the Company's operations for the financial year 1

January - 31 December 2023 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 "Auditor's responsibilities for the audit of the financial statements" section of our report.

We are independent of the Company in accordance with the International Ethics Standards Board for

Accountants' International Code of Ethics for Professional Accountants (IESBA Code) and the additional

ethical requirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in

accordance with these requirements and the IESBA Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Management's responsibility for the financial statements

Management is responsible for the preparation of financial 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 the preparation of financial statements that are free from material

misstatement, whether due to fraud or error.

In preparing the financial statements, Management is 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 of accounting in preparing the financial statements unless Management either intends to

liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance as to whether the financial statements as a whole are free

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 expected to influence the economic decisions of financial statement

users made on the basis of these financial 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 the company financial statements, whether due

to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit

evidence that is sufficient 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.
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● 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.

● conclude on the appropriateness of Management's use of the going concern basis of accounting in

preparing the financial statements and, based on the audit evidence obtained, whether a material

uncertainty exists related to events or conditions that may cast significant doubt on the Company's 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 disclosures in the financial statements or, if such 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 contents of the financial statements, including the

disclosures, and whether the financial statements 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

and timing of the audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Management's review, and we do not express any

form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the Management's review

and, in doing so, consider whether the Management's review is materially inconsistent with the financial

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 the

financial statements and has been prepared in accordance with the requirements of the Danish Financial

Statement Act. We did not identify any material misstatement of the Management's review.

Copenhagen, 20 June 2024

KPMG

Statsautoriseret Revisionspartnerselskab

CVR no. 25 57 81 98

Sara Carstensen

State Authorised Public Accountant

mne34191
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Company details
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Financial highlights

DKK'000 2023 2022 2021 2020 2019

Revenue 466,132 463,533 400,040 409,835 422,704

Gross profit 110,301 96,459 92,919 97,856 114,382

Operating profit 17,491 17,392 15,108 19,304 31,466

Loss from financial income and expenses -3,201 -544 -406 -307 -9,594

Profit/loss for the year 10,578 11,600 10,989 14,386 -26,713

Total assets 196,606 192,229 198,542 177,655 145,215

Investments in property, plant and equipment 7,270 2,792 0 115 126

Equity 39,890 30,071 18,471 7,482 -6,904

Gross margin 23.7% 20.8% 23.2% 23.9% 27.1%

Operating margin 3.8% 3.8% 3.8% 4.7% 7.4%

Current ratio 119.3% 114.4% 108.9% 102.9% 93.8%

Return on equity 30.2% 47.8% 84.7% 4997.9% -252.7%

Solvency ratio 20.3% 15.6% 9.3% 4.2% -4.8%

Average number of full-time employees 79 75 79 81 86

The financial ratios have been calculated as follows:

Gross margin Gross profit/Loss x 100 / Revenue

Operating margin
Profit/loss before financial income and expenses x 100

/ Revenue

Current ratio Current assets x 100 / Current liabilities

Return on equity Profit/loss after tax x 100 / Averrage equity

Solvency ratio
Equity ex. non-controlling interests year end x 100 /

Total equity and liabilities at year end
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Principal activities

The Company’s main activities are sales and marketing of Human Pharmaceuticals (HP) in Denmark.

The Company does not have its own research projects within human pharmaceuticals.

Development in activities and financial position

Profit for the year (including comparison with forecasts previously announced)

Revenue amounted to DKK 466.132, thousand in 2023, a minor increase compared to last year. Revenue in

2023 were higher for two main reasons. First, a decrease in parallel imported goods have affected the local

sales of Jardiance®, Synjardy® and Pradaxa®. Especially for Jardiance® and Pradaxa® prices were better

due to lower price pressure from parallel traders. Additionally, positive volume development in Jardiance® and

OFEV® due to newly launched indications contributed to the YoY increase. These upsides overcompensate

minor declines in the remaining portfolio.

The pre-tax profit reached DKK 14.290 thousand compared to DKK 16.646 thousand in 2022. The income

statement of the Company for 2023 shows a net result of DKK 10.578 thousand, a decrease of 9% compared

to 2022, due to increased costs. The reason for increased costs in 2023 is implementation of a new

organizational structure for Denmark and Norway (DENOR), as well as implementation of organizational

changes in group functions, as these functions have been centralized in Copenhagen, Denmark, for all Nordic

countries during 2023.

Particular risks

No particular risks materially affecting the going concern are identified.

Operating risks

A significant risk continues to be fluctuating parallel import in Denmark of Boehringer Human Pharma

medicines from other EU countries, which generates some uncertainty in the forecasting of the sales

development. This depends on the development of European prices, as government-led price reductions are

part of the agenda in a number of European countries.

Outlook

The main strategy for Boehringer Human Pharma business in Denmark rests on the following pillars: Further

develop the use of Jardiance® (launched July 2014) to treat diabetes and heart failure and chronic kidney

disease (new indication obtained in 2023). The class of drugs is growing but there is still an unmet need for

patients in Denmark. Another pillar is to maintain Ofev® (launched Q1 2015) use in Idiopathic Pulmonary

Fibrosis and continue to grow the indication of progressive Interstitial Lung Diseases.

All investment in the COPD franchise has now been removed so a “maintain strategy” is implemented for

Spiolto®,Spiriva® and Pradaxa® as the medicines sold under these brands are under increasing pressure

from generics. Plan are under development for new pipeline launches during 2024 and 2025 in Oncology &

Mental Health.

Based on the above and an expected decrease of parallel trade activities, we expect a turnover and result in

2024 to be above 2023 with an increase of 5%, excluding the asset deal.
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We expect a net sales increase of approximately 40 % and an increase of operating income before taxes of

approximately 35% compared to our 2023 result when factoring in the asset deal.

Intellectual capital

Boehringer Ingelheim Danmark A/S holds a significant Human Capital with highly trained and experienced

employees. The company invests significantly every year in the training and upskilling of its employees. There

is superior know-how on medical partnerships as well as on generation of Real World Evidence, probably

above the average of the local pharma industry. The Company also holds a significant Relational Capital with

Healthcare Professionals, many of whom gave permission for digital interactions with the Company.

Research and development activities

The Company does not have any research and development projects.

Events after the balance sheet date

On 18th of January 2024 an asset deal was finalized, where the customer base and stock at warehouse in

Norway belonging to the Norwegian entity Boehringer Ingelheim Norway KS were acquired. The business will

continue as a branch of Boehringer Ingelheim Danmark A/S that has been established January 2024. This

asset deal includes 40 employees, stock at warehouse and goodwill (customer base), and is expected to

significantly increase our activities in 2024.

Statement on corporate social responsibility

Boehringer Ingelheim Denmark A/S main activity is sale and marketing of Human Pharma products in

Denmark.

Additionally, the Company is engaged in clinical development programs and contributes to the overall

Research & Development activities of the corporation

Boehringer Ingelheim strives to collaborate with partners that share our social, environmental, and health and

safety values. Our Global Supplier Code of Conduct expresses these expectations in regard to suppliers,

aligned with the key principles of the Pharmaceutical Supply Chain Initiative (PSCI) and divided into the

following areas:

- Ethical Business Practices: Suppliers shall conduct their business in an ethical manner and act with integrity.

- Labor & Human Rights: Suppliers, as well as the suppliers down the supply chain, shall support and respect

the protection internationally proclaimed human rights and ensure that they are not complicit in human rights

abuses.

- Health, Safety & Environment: Suppliers shall provide a safe and healthy working environment, including any

company-provided living quarters. Suppliers shall operate in an environmentally responsible and efficient

manner to minimize adverse impacts on the environment. Suppliers are encouraged to conserve natural

resources, contribute to sustainability, avoid the use of hazardous materials where possible and engage in

activities that reuse and recycle.

- Management Systems: Suppliers shall use management systems to facilitate continuous improvement and

compliance with the expectations of these principles and with respect to all applicable legal requirements.

- Raising Questions or Concerns: Employees of suppliers should contact their own legal/compliance

department to resolve internal ethics and compliance concerns. In case this concern might also affect

Boehringer Ingelheim as the contract partner of the supplier, Boehringer Ingelheim Compliance must be
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informed immediately by the supplier.

We also take human rights criteria into account already in the supplier selection process. These obligations

are included in our Supplier Code of Conduct, and a standard part of agreements with suppliers.

As a member of the Pharmaceutical Supply Chain Initiative (PSCI), we are committed to sustainable supply

chains in the production of pharmaceuticals. As part of this, we are working on the development of industry

standards relevant to human rights, which we use for our own training as well as for our suppliers. Our

management approach for suppliers, which relies on risk-based control measures, is also based on the

principles of PSCI.

Links: Sustainable Development | Boehringer Ingelheim (boehringer-ingelheim.com)

In 2023, we are piloting a new holistic third-party risk management program (Know Your Business Partner),

with the aim to identify, address, mitigate and monitor potential risks, including human rights, associated with

our suppliers.

As the company is part of a larger Group, it is not deemed material to the business to develop any local

specific policy for the following areas:

• Environmental impact

• Climate impact

• Anti-corruption

• Human rights

However, the company has a strong compliance to Boehringer Ingelheim group policies policy in matters of

corporate social responsibility, including data protection, anticorruption, anti-discrimination, human rights,

environment, and climate.

Policies for anticorruption and bribery and human rights can be found in the groups Code of Conduct(CoC),

which all employees must adhere to. The CoC states the following regarding anti-corruption and bribery:

“We conduct business in a manner that ensures that decisions and business judgment are made with

objectivity and free of undue personal interests, as well as, we do not promise, offer, pay, ask for or accept

anything of value or benefit that may improperly influence decisions or actions with respect to our business

operations. We are also committed to respecting and contributing to the realization of all human rights. We

continuously advance our understanding of human rights and assess the impact of our business activities,

including impact that we may cause and any to which we may contribute. We take remedial measures as

required, including by using leverage in our business relationships.”

Through e-learning, all employees in Denmark must complete mandatory training in company policies on anti-

corruption, diversity & Inclusion and human rights. During 2023, Boehringer did not have any violations of their

policies related to human rights or anticorruption and bribery. Boehringer will continue its work and efforts,

already implemented regarding human rights and anticorruption in 2024.

Regarding Environment and climate, the group has implemented an Environment Health and Safety(EHS)

framework, which includes a company wide EHS policy which forms the basis of and serves as our

commitment to a culture of continuous improvement, as well as complying with high standards relating to

environmental protection, safety and health. Boehringer Ingelheim is making every effort to improve each

single process in order to minimize the use of raw materials as well as to reduce waste and to generate

energy in the most sustainable way. Through this framework the group implemented a company-wide

reporting system as the basis for our EHS Sustainability Performance Management (SuPM) in order to enable

the measurement of progress toward our EHS targets and to support risk and opportunity analysis. Relevant

EHS data is regularly reported from our sites to corporate EHS.

Other initiatives have also been put in place and continuous maintained for sustainability, such as: waste

management, and introduction of e-cars in car policy.
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Boehringer Ingelheim will continue its work and efforts already implemented regarding environment and

climate in 2024, as well as look for new opportunities to reduce our impact.

After careful consideration and performed risk assessment we have not identified any material risks to our

business model.

Boehringer Ingelheim is committed to employee health, safety and wellbeing. In accordance with local

legislation, an Arbejdsmiljøudvalg (AMU) / the Working Environment Committee and an Employee

Representation (BIDK Forum) are established. Workplace risk assessments (APV, arbejdspladsvurdering) are

performed on a regular basis to ensure a safe working environment, and preventive and corrective actions are

implemented when needed and according to law. Furthermore, the BIDK Forum is consulted according to law

when employment conditions are in scope for change.

Boehringer is committed to provide inclusive and equal working conditions and an environment that enables

every employee to grow, thrive, and reach their full potential while maintaining their work-life balance.

On a yearly basis, Boehringer Ingelheim conducts a Global Employee Survey (GES) as part of this

commitment. Results in the reporting year indicated amongst others a strong employee perceived inclusion

and equal opportunities. As part of our dedication to ensure equality, HR together with the Local Management

Team works to prevent pay discrimination by looking objectively on salary benchmarks, experience, and

performance, ensuring everything equal equality in pay. The same applies for cases of promotions and

development.

Boehringer Ingelheim promotes a 'Speak Up' culture, which is expressly endorsed by management. Possible

compliance violations or human rights violations can be reported by employees as well as by external parties

via the company's 'Speak Up' portal. The name of the reporting person, unless reported anonymously, and the

information provided are treated confidentially and only disclosed if necessary or if required by local law.

Statement on goals and policies for the underrepresented gender

Boehringer Ingelheim Danmark A/S (Boehringer DK) values and respects its employees’ differences and

actively promotes a diverse, cooperative and open working environment. We are conscious of the fact that the

diversity of our markets and customers should be reflected in our workforce. For us, diversity – with focus on

e.g. Gender, Geography and Generation – makes the right mix, but it is inclusion which brings out the best

results from this mix. We therefore focus on encouraging an inclusive environment where diversity can thrive.

Boehringer DK strives – at all times – to achieve (whenever possible in relation to skills) a state of equilibrium

between men and women in management, as we are convinced that diversity improves work quality and

cooperation in top management through, for example, different approaches to management tasks. Boehringer

DK believes that the best innovative ideas and results comes out of ensuring equal opportunities and non-

discriminating behaviour.

Target figure for the Board of Directors: the target figure for the underrepresented gender (in this case female)

on the Board of Directors is set at 1:3 by 2025. BIDK strives to maintain a balanced composition of women

and men on the Board of Directors whenever possible in relation to skills. Target is to be achieved by 2024.

The current composition is three men. The aspiration is – in case of a vacancy in the Board of Directors – to

elect a woman. No change of Board of Directors in 2023, though no replacement was possible, and target

remains for 2024.

Managers within the company: 7 female and 6 male managers, of which 1 female and 3 males are also

members of the Board of Managers (Local Management Team, LMT). Board of Managers consists of 4

members from Boehringer Ingelheim Danmark A/S and 1 from the associated company Boehringer Ingelheim

Animal Health Denmark A/S, also trading as Boehringer Ingelheim Animal Health Nordics A/S CVR: 13 52 69

90. In September 2022, a female Medical Director joined Boehringer Ingelheim Danmark. She is also part of

the LMT. Disregarding members of the Board of Managers, the management on the levels below then consist

of 6 female and 3 male managers as per December 31, 2023, giving a distribution of 66/34.
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For all managerial positions, successor planning will always take diversity (including gender) into

consideration and at the same time considering competencies and skills required within the position.

Boehringer DK has focus on the equal distribution between genders, not wishing to give one gender any

preferential position compared to the other gender in relation to job and career options.

The target figure for the share of female leaders at board level for this year regarding ‘a balanced composition

of women and men on the board of directors’ is not regarded as fulfilled, since all three seats in the board of

directors are taken by men in 2023. The reason for the lack of development is a.o. the absence of changes

among these management positions, which naturally limits the development. However, from January 2024 a

change in the board of directors will take place as the Head of Finance, Accounting and Tax MIDI, currently

held by a female incumbent will replace Head of HR Denmark, currently held by a male incumbent.

Consequently, the target will be reached by January 2024.

Still, the figure for female leaders on Board of Managers (LMT) and Other Management levels are still a focus

area. The Company will have an ongoing focus on the gender distribution in terms of internal activities to

maintain and develop existing, female talents, which will also be a focus area in 2024. In 2024, the company

decided to expand the Board of Managers (LMT) with two members. Head of Corporate Affairs Human

Pharma Denmark and Norway & Animal Health Nordics, currently held by a female incumbent and the Site

Director for Kalundborg (also held by a female up from Q3 2024), hence the ration of females in the Board of

Managers (LMT) will increase in 2024.

2023 2022 2021 2020 2019

Supreme management body

Number of persons serving on the supreme

management body 3 - - - -

Share of the underrepresented gender serving

on the supreme management body 0% - - - -

Target for the underrepresented gender on the

supreme management body 33% - - - -

Annual figures for projected numbers 2024 - - - -

Other management levels

Number of persons serving on other

management levels 13 - - - -

Share of the underrepresented gender on

other management levels 46% - - - -

Supreme management body

Information on gender balance

In accordance with the law, an equal distribution of the genders in "other management levels" has been

achieved. In general, the overall target is to have a gender proportionality principal stipulating: a given level in

the organization should aim to reflect the gender composition of the level immediately below it. Within the

Company, the female population is represented in a greater number, so applying the gender proportionality

principle would mean women’s representation will rise over time also seen in the light of ongoing focus on the

gender distribution in terms of internal activities to maintain and develop existing, talents and focus on

successor pipeline. The overall gender ration for female/male in 2023: 75/25.
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Other management levels

Reporting on data ethics

1. Introduction

1.1 This policy describes our data ethics and the principles that Boehringer DK uses to process data ethically,

responsibly and transparently.

1.2 Our data ethics policy aims to clarify how the group works with data ethics and data use, and to establish

a framework for data ethical conduct. The policy must support and supplement the group’s CSR and privacy

policy.

2. Background

2.1 On 1 January 2021, new legislation came into force for large and listed companies in Denmark with a duty

to report on data ethics. The aim of the legislation is to create transparency in the way companies work with

data and to encourage companies to take responsibility for how they process personal data and data.

2.2 The Boehringer DK activities primarily focus on sales and marketing of Human Pharmaceuticals in

Denmark and Animal Health veterinary products in the Nordic region.

3. Use

3.1 Boehringer DK increasingly processes data in line with the digitisation and transformation of the Human

Pharmaceuticals and Animal Health industries. Boehringer DK’s policy for data ethics is therefore not limited

to the processing of personal data, but generally applies to all types of data that are processed. This policy

applies to all Boehringer DK’s companies and obligates all employees.

4. Principles of data ethical processing

4.1 Boehringer DK is committed to being aware of its social responsibility and works diligently in the Human

Pharmaceuticals and Animal Health industries in a responsible direction. Boehringer DK recognises that data

ethics develops in parallel with values in wider society, which is why the principles must be assessed and

revised on an ongoing basis to avoid conduct that is not in accordance with data ethical principles..

4.2 The guiding principles for data ethics, as described below, set the ethical standard for the use of data in

Boehringer DK and are based on the Charter Of Fundamental Rights Of The European Union.

4.2.1 Self-determination

Each person’s self-determination must be a priority in all data processes. Boehringer DK s works with the

ethically correct processing of data and this will always be based on individuals having control when data is

transferred to the company and that transparency can be achieved in the individual data processes.

Transparency and self-determination must meet these requirements in all new data processes.

Data processes must be designed for transparency and with the possibility of accessing data – “transparency

and data access must be design requirements in our solutions”.

4.3 Privacy

The processing of data is executed with respect for the customer’s privacy and under the protection of

personal data. Boehringer DK processes personal data in accordance with the privacy policy and only

processes data that is necessary to fulfil the purpose of the processing. Data must be processed in ways that

are consistent with the originating party’s intentions, expectations and understanding. For example, personal

data may not be processed for new purposes that are incompatible with the purposes for which the personal

data was originally collected. Data processes must respect the customer’s privacy and comply with personal

data legislation - “what we say is also what we do”.

4.3.1 Human dignity
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Boehringer DK will always ensure the dignity of the individual. We do not use data brokers and do not sell

personal data to third parties. We do not use sensitive personal data ("data concerning racial, ethnic origin,

political opinions, religious beliefs, philosophical beliefs, trade union membership, genetic data, biometric

data, health data or data concerning a natural person’s sex life or sexual orientation") in connection with

marketing. Data processes must ensure the dignity of the individual - “we do not use data brokers and do not

sell personal data”.

4.3.2 Responsibility

Being responsible is to show due diligence when using new technology to ensure integrity in everything that

we do. Everyone at Boehringer DK will contribute to the responsible and ethical processing of data. This

means we work with risk assessments that not only address personal data legal requirements, but also

include an assessment of ethical responsibility. Data processes must be risk assessed and assessed in

relation to ethical responsibility - “we comply with legal requirements for personal data, including the data

ethics policy”.

4.3.3 Safety

A “best practice” level of security must be implemented in and around the technologies used for the

processing of data. Security measures must include both technical and organisational measures, and the

necessary level of security must be determined on the basis of a risk assessment of the specific processing

activity and the technology used for the processing of data with the individual in focus. Boehringer DK does

not use artificial intelligence for data processes, as artificial intelligence is not an integral part of our business

strategy or business activities. Data processes must have a sufficient level of security that we can document

them and that at all stages they comply with the individual in focus - “we use ‘best practice’ to protect data,

and our data processor does not contain artificial intelligence”.

4.3.4 Equality and necessity

Boehringer DK only uses data that is necessary, factual and legitimate in relation to the individual, and is in

the individual’s interest, without exposing the individual to discrimination or stigmatisation. Data processes

must be designed to support equality and necessity - “we do not discriminate against individuals using data,

and we only use data when necessary and in the individual’s interest”.

5 Responsibilities and follow-up

5.1 The Board of Directors is responsible for the preparation and updating of this policy. The Board of

Directors regularly and at least once a year, assesses whether the policy should be updated.

5.2 The day-to-day work with data ethics takes place in the group’s relevant business areas.
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Income statement

DKK'000 Note 2023 2022

Revenue 2 466,132 463,533

Change in inventories of finished goods and work in progress -283,869 -287,642

Other operating income 7,090 1,131

Other external costs -79,052 -80,563

Gross profit 110,301 96,459

Staff costs 3 -90,988 -78,907

Depreciation of property, plant and equipment -1,822 -160

Operating profit 17,491 17,392

Other operating costs 0 -202

Profit before financial income and expenses 17,491 17,190

Other financial income 11 30

Other financial expenses 4 -3,212 -574

Profit before tax 14,290 16,646

Tax on profit for the year 5 -3,712 -5,046

Profit for the year 6 10,578 11,600
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Balance sheet

DKK'000 Note 31/12 2023 31/12 2022

ASSETS

Fixed assets

Property, plant and equipment 7

Plant and machinery 17 0

Fixtures, fittings, tools and equipment 4,623 433

Leasehold improvements 3,446 0

Property, plant and equipment in progress 49 2,254

8,135 2,687

Financial assets

Deposits 8 1,439 3,974

Total fixed assets 9,574 6,661

Current assets

Inventories

Finished goods and goods for resale 100,420 99,364

Receivables

Trade receivables 42,199 49,837

Receivables from group entities 40,307 19,071

Corporation tax 3,791 539

Deferred tax assets 9 5 83

Other receivables 57 16,655

Prepayments 10 245 18

86,604 86,203

Cash at bank and in hand 8 1

Total current assets 187,032 185,568

TOTAL ASSETS 196,606 192,229
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Balance sheet

DKK'000 Note 31/12 2023 31/12 2022

EQUITY AND LIABILITIES

Equity

Contributed capital 11 6,000 6,000

Retained earnings 10,890 24,071

Proposed dividends for the financial year 23,000 0

Total equity 39,890 30,071

Liabilities

Current liabilities

Trade payables 3,966 5,439

Payables to group entities 126,008 118,153

Other payables, including taxes payable 26,742 38,566

156,716 162,158

Total liabilities 156,716 162,158

TOTAL EQUITY AND LIABILITIES 196,606 192,229
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Statement of changes in equity

DKK'000

Contributed

capital

Retained

earnings

Proposed divi-

dends for the

financial year Total

Equity at 1 January 2023 6,000 24,071 0 30,071

Ordinary dividends paid 0 -759 0 -759

Transferred over the profit appropriation 0 -12,422 23,000 10,578

Equity at 31 December 2023 6,000 10,890 23,000 39,890
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Notes

1 Accounting policies

The annual report of Boehringer Ingelheim Danmark A/S for 2023 has been prepared in accordance with the

provisions applying to reporting class C large entities under the Danish Financial Statements Act.

The accounting policies used in the preparation of the financial statements are consistent with those of last

year.

Reclassifications

Few reclassifications have been made in the comparison figures to comply with the current year presentation.

Omission of cash flow statement

Pursuant to section 86(4) of the Danish Financial Statements Act, no cash flow statement has been prepared.

The Company's cash flows are included in the cash flow statement in the consolidated financial statements of

Boehringer Ingelheim Auslandsbeteiligungs GmbH.

Recognition and measurement

Revenues are recognised in the income statement as earned. Furthermore, value adjustments of financial

assets and liabilities measured at fair value or amortised cost are recognised. Moreover, all expenses

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 recognised in the balance sheet when it is probable that future economic benefits attributable to

the asset will flow to the Company, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when it is probable that future economic benefits will flow out of

the 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.

Foreign currency translation

Transactions in foreign currencies are translated at the exchange rates at the dates of transaction. Exchange

differences arising due to differences between the transaction date rates and the rates at the dates of

payment are recognised in financial income and expenses in the income statement. Where foreign exchange

transactions are considered hedging of future cash flows, the value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items in foreign currencies that have not been settled at the

balance sheet date are translated at the exchange rates at the balance sheet date. Any differences between

the exchange rates at the balance sheet date and the rates at the time when the receivable or the debt arose

are recognised in financial income and expenses in the income statement.



Boehringer Ingelheim Danmark A/S

Annual report 2023

CVR no. 14 45 08 07

Financial statements 1 January – 31 December

Notes

1 Accounting policies

Income statement

Revenue

Revenue from the sale of human pharmaceuticals is recognised when the risks and rewards relating to the

goods sold have been transferred to the purchaser, the revenue can be measured reliably and it is probable

that the economic benefits relating to the sale will flow to the Company.

Revenue is measured at the consideration received and is recognised exclusive of VAT and net of discounts

relating to sales.

Cost of sales

Cost of sales comprise the raw materials and consumables consumed to achieve revenue for the year.

Other operating income

Other operating income comprises items secondary to the activities of the entity.

Other external costs

Other external costs comprise indirect production costs and expenses for premises, sales and distribution as

well as office expenses, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance, pension and other social security costs,

excluding reimbursements from public authorities.

Other operating costs

Other operating costs comprise items secondary to the activities of the entity.

Financial income and expenses

Financial income and expenses are recognised in the income statement at the amounts relating to the

financial year.

Financial income and expenses comprise interest income and expense, gains and losses on securities,

payables and transactions denominated in foreign currencies as surcharges and refunds under the onaccount

tax scheme, etc.

Tax on profit for the year

Tax for the year comprises current tax for the year and changes in deferred tax, including changes in tax

rates. The tax expense relating to the profit/loss for the year is recognised in the income statement at the

amount attributable to the profit/loss for the year and directly in equity at the amount attributable to entries

directly in equity.
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Notes

1 Accounting policies

Balance sheet

Property, plant and equipment

Property, plant and equipment are measured at cost less accumulated depreciation and less any

accumulated impairment losses.

Cost comprises the cost of acquisition and expenses directly related to the acquisition up until the time when

the asset is ready for use.

Depreciation based on cost reduced by any resdiual value is calculated on a straight-line basis over the

expected useful lives of the assets, which are:

Plant and machinery 10 years

Fixtures, fittings, tools and equipment 3-5 years

Leasehold improvements 5 years

Depreciation period and residual value are reassessed annually.

Land is not depreciated.

Fixed assets under construction are recognised and measured at cost at the balance sheet date. Upon entry

into service, the cost is transferred to the relevant group of property, plant and equipment.

Gains and losses on the disposal of property, plant and equipment are stated as the difference between the

selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are

recognised in the income statement as other operating income or other operating costs, respectively.

Leases

On initial recognition, leases for fixed assets that transfer substantially all risks and rewards incident to

ownership to the Company (finance leases) are recognised in the balance sheet at the lower of fair value and

the net present value of future lease payments. When the net present value is calculated, the interest rate

implicit in the lease or the incremental borrowing rate is used as the discount factor. Assets held under

finance leases are subsequently depreciated as the Company's other fixed assets.

The capitalised lease obligation is recognised in the balance sheet as a liability at amortised cost, allowing the

interest element of the lease payment to be recognised in the income statement over the term of the lease.

All other leases are accounted for as operating leases. Payments relating to operating leases and other

leases are recognised in the income statement over the term of the lease. The Company's total obligation

relating to operating leases and other leases is disclosed as contractual obligations and contingencies, etc.

Investments

Financial fixed assets consists of deposit, are recognised at amortised cost.

Impairment of fixed assets

The carrying amount of property, plant and equipment is subject to an annual test for indications of

impairment other than the decrease in value reflected by depreciation or amortisation.

Impairment tests are conducted of individual assets or groups of assets when there is an indication that they

may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying amount.
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Notes

1 Accounting policies

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use is

determined as the present value of the forecast net cash flows from the use of the asset or the group of

assets, including forecast net cash flows from the disposal of the asset or the group of assets after the end of

the useful life.

Inventories

Finished goods are measured at cost, comprising purchase price plus delivery costs in accordance with the

weighted average 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 costs

necessary to make the sale and is determined taking into account marketability, obsolescence and

development in expected selling price.

Receivables

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value, which

corresponds to nominal value less provisions for bad debts.

Corporation tax and deferred tax

Current tax payable and receivable is recognised in the balance sheet as tax computed on the taxable

income for the year, adjusted for tax on the taxable income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet liability method on all temporary differences between the

carrying amount and the tax value of assets and liabilities measured on the planned use of the asset or

settlement of the liability, respectively. However, deferred tax is not recognised on temporary differences

relating to office buildings non-deductible for tax purposes and other items where temporary differences arise

at the date of acquisition without affecting either profit/loss or taxable income.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected value of

their utilisation within the foreseeable future; 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. Any deferred net assets are measured at net

realisable value.

Deferred tax is measured in accordance with 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. Changes in deferred tax as a result of

changes in tax rates are recognised in the income statement or equity, respectively.

Prepayments

Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

Cash at bank and in hand

Cash and cash equivalents comprise of cash in banks.
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1 Accounting policies

Liabilities

Debts are measured at amortised cost, substantially corresponding to nominal value.

2 Segment information

Activities - primary segment

DKK'000
Revenue,

Denmark

Revenue,

Export Total

2023

Revenue 436,094 30,038 466,132

2022

Revenue 454,330 9,204 463,534

Business segments consists of only one segment.

3 Staff costs

DKK'000 2023 2022

Wages and salaries 83,778 73,065

Pensions 5,955 5,506

Other social security costs 1,255 336

90,988 78,907

Average number of full-time employees 79 75

Remuneration to the Executive Board has not been disclosed in accordance with section 98b (3) of the

Danish Financial Statements Act.

4 Other financial expenses

DKK'000 2023 2022

Interest paid to group entities 3,159 556

Other interest expenses 32 14

Exchange losses 19 4

Other financial expenses 2 0

3,212 574
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5 Tax on profit for the year

DKK'000 2023 2022

Current tax for the year 3,739 4,469

Deferred tax adjustment for the year 78 -13

Adjustment of tax concerning previous years -105 590

3,712 5,046

6 Proposed profit appropriation

DKK'000 2023 2022

Proposed dividends for the financial year 23,000 0

Retained earnings -12,422 11,600

10,578 11,600

7 Property, plant and equipment

DKK'000

Plant and

machinery

Fixtures,

fittings,

tools and

equipment

Leasehold

improve-

ments

Property,

plant and

equipment

in progress Total

Cost at 1 January 2023 41 5,050 4,221 2,254 11,566

Additions 19 3,580 3,671 0 7,270

Transferred 0 1,657 548 -2,205 0

Cost at 31 December 2023 60 10,287 8,440 49 18,836

Depreciation and impairment at 1

January 2023 -41 -4,617 -4,221 0 -8,879

Depreciation for the year -2 -1,047 -773 0 -1,822

Depreciation and impairment at 31

December 2023 -43 -5,664 -4,994 0 -10,701

Carrying amount at 31 December

2023 17 4,623 3,446 49 8,135

8 Financial asset

DKK'000 Deposits

Cost at 1 January 2023 3,974

Additions 1,439

Disposals -3,974

Cost at 31 December 2023 1,439

Carrying amount at 31 December 2023 1,439
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9 Deferred tax assets

DKK'000 31/12 2023 31/12 2022

Deferred tax at 1 January 83 70

Deferred tax adjustment for the year in the income statement -78 13

5 83

10 Prepayments

Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

11 Contributed capital

The contributed capital consists of 60 shares of a nominal value of DKK 100,000 each.

All shares rank equally.

12 Contractual obligations, contingencies, etc.

Contingent liabilities

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income as

well as for Danish withholding taxes through dividend tax and tax on unearned income. The total amount of

tax payables is included in the annual report of Boehringer Ingelheim Danmark A/S which is the

administration company in relation to the joint taxation.

Furthermore, the Company has assumed those for the branch customary repurchase commitments in respect

of goods sold.

Operating lease obligations

DKK'000 31/12 2023 31/12 2022

Within 1 year 6,563 6,022

Between 1 and 5 11,465 19,189

18,028 25,211
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13 Related parties disclosure

Boehringer Ingelheim Danmark A/S' related parties comprise the following:

Control

Boehringer Ingelheim Auslandsbeteiligung GmbH, Binger Strasse 173 55216 Ingelheim, Germany.

Boehringer Ingelheim Auslandsbeteiligung GmbH, holds the majority of the contributed capital in the

Company.

Boehringer Ingelheim Danmark A/S is part of the consolidated financial statements of Boehringer Ingelheim

Auslandsbeteiligung GmbH, Binger Strasse 173 55216 Ingelheim, Germany, which is the smallest and largest

group, in which the Company is included as a subsidiary.

The consolidated financial statements of Boehringer Ingelheim Auslandsbeteiligung GmbH can be obtained

by contacting the Company at the above address.

Related party transactions

DKK'000 31/12 2023 31/12 2022

Sale of services to group entities 65,866 34,101

Purchase of goods from group entities 299,442 279,711

Purchase of services from group entities 22,064 21,991

Interest expense to group enterprises 3,159 556

Receivables and payables to group companies are disclosed in the balance sheet.

14 Events after the balance sheet date

On 18th of January 2024 an asset deal was finalized, where the customer base and stock at warehouse in

Norway belonging to the Norwegian entity Boehringer Ingelheim Norway KS were acquired. The business will

continue as a branch of Boehringer Ingelheim Danmark A/S that has been established January 2024. This

asset deal includes 40 employees, stock at warehouse and goodwill (customer base), and is expected to

significantly increase our activities in 2024.


