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Management’s Statement

The Executive Board and Board of Directors have today considered and adopted the Annual Report of
Takeda Pharma A/S for the financial year 1 April 2023 - 31 March 2024.

The Annual Report is prepared in accordance with the Danish Financial Statements Act.

In our opinion the Financial Statements give a true and fair view of the financial position at 31 March 2024 of
the Company and of the results of the Company operations for 2023/2024.

In our opinion, Management's Review includes a true and fair account of the matters addressed in the
Review.

We recommend that the Annual Report be adopted at the Annual General Meeting.

Vallensbaek, 28 August 2024

Executive Board
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Independent Auditor's Report

To the Shareholder of Takeda Pharma A/S

Opinion

We have audited the financial statements of Takeda Pharma A/S for the financial year 1 April 2023 - 31 March
2024 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 March 2024 and of the results of the Company's operations for the financial year
1 April 2023 - 31 March 2024 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
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 responsibilities 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.
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Independent Auditor's Report

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.

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.
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Independent Auditor's Report

Statement on 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'sreview
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, 28 August 2024

KPMG
Statsautoriseret Revisionspartnerselskab
CVR No 25 57 81 98

Signed by:

Sara. (arsunsun

0807B37864A7488...
Sara Carstensen

State Authorised Public Accountant
mne34191
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Financial Highlights

Seen over a five-year period, the development of the Company is described by the following financial

highlights:
2023/24 2022/23 2021/22 2020/21 2019/20
DKKm DKKm DKKm DKKm DKKm
Key figures
Profit/loss
Revenue 1,119 1,061 910 1,939 1,570
Profit before financial income and
expenses 338 21 41 953 3,006
Net financials (2) — 1 (39) 306
Net profit/loss for the year 261 14 32 668 2,661
Balance Sheet
Balance sheet total 582 486 622 2,017 3,802
Equity 356 95 81 1,046 2,707
Investment in property, plant and
equipment 5 5 5 6 19
Average number of employees 68 70 73 158 180
Ratios
Profit margin 30 % 2% 4,5% 49,1% 191,5%
Return on assets 58 % 4 % 6,6% 47,2% 79,1%
Solvency ratio 61 % 20 % 13 % 51,9% 71,2%
Return on equity 95 % 22 % 57% 35,6% 132,4%

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish
Society of Financial Analysts. For definitions, see under accounting policies.
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Management’s Review

Key activities

Takeda Pharma A/S is the operating company for the local activities in Denmark and a few group related
activities. The Company is part of the Japanese pharmaceutical company Takeda Pharmaceutical Company
Limited.

During 2023/24 the activities in Takeda Pharma A/S were primarily related to local marketing activities
however the result has been positively impacted by proceeds from a divestment of 2 non core assets called
Ivory.

The marketing activities in Denmark include sale, marketing and registration for the Danish market. The
portfolio in Denmark is in the areas of Neuroscience, Inflammatory bowel disease, Plasma Derived Therapies,
Rare Diseases and Oncology.

Development in the year

The income statement of the Company for 2023/2024 shows a profit of DKK 261,222k, and at 31 March 2024
the balance sheet of the Company shows equity of DKK 355,951k. In general the year has developed in line
with the expectations and we do not see any uncertainties related to the recognition and measurement.

Uncertainty relating to recognition and measurement
Recognition and measurement in the Annual Report have not been subject to any uncertainty.
The past year and follow-up on development expectations from last year

The Danish business has developed in line with expectations however the divestment of 2 non core assets
(Ivory) the company added DKK 273,087k which was not anticipated. Apart from the divestment there has not
been any major single events influencing the result.

Operating risks and financial risks
Operating risks

Management teams in Takeda Pharma A/S as well as the Group are responsible for monitoring and assessing
potential business risks that may arise.

The Company's activities are subject to rigorous regulatory control and approval procedures. Moreover, the
ongoing cost management by public authorities and the health sector will result in lower prices and
reimbursements in the future. Management continuously monitors the development and assesses the effect.

Future growth and success will depend on Takeda's ability to develop new products and the local companies'
ability to market these products. Moreover, the development of sales in the existing product portfolio will be
essential to the financial performance of Takeda Pharma A/S.

Credit risks

The financial risks of Takeda Pharma A/S are administered in accordance with the policies and instructions
adopted by the Group. Accordingly, credit risks and outstanding payments are evaluated continuously.

Financial risks are administered centrally in the Group. The Group does not carry out financial transactions
that are not related to hedging of the underlying business risks. It is thus not the Group's policy to engage in
active speculation in financial risks.

Targets and expectations for the year ahead

The company expects the underlying profit in the financial year 2024/2025 on the same level as the financial
year 2023/2024 if the divestment is excluded.
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Management’s Review (continued)

Statement of corporate social responsibility

Takeda Pharma A/S as part of Takeda Group participates in CSR actions and initiatives of the Group following
the appropriate Group policies. Since its foundation in 1781, Takeda Group has conducted its business of
providing pharmaceuticals with integrity, which is at the core of the unchanging values of "Takeda-

ism" (Integrity: Fairness, Honesty and Perseverance).

We believe that the essence of CSR for Takeda lies in developing outstanding pharmaceutical products in
accordance with these values. The core rationale for corporate social responsibility (CSR) at Takeda is in the
corporate mission of "striving towards better health for people worldwide through leading innovation in
medicine." The company management believes it is important to recognize the various effects of the
pharmaceutical business value chain on society and therefore strive to maintain and improve sound business
processes throughout our operations, and to engage in activities to promote a sustainable society as good
corporate citizens.

We engage in CSR activities taking this holistic approach. Takeda is working to support better access to
healthcare for people around the world, including emerging and developing countries with the aim of realizing
Vision 2020 (Better Health, Brighter Future) for all, making reference to the BSR’s GuidingPrinciples on
Access to Healthcare (GPAH), which Takeda helped to draft.

Specific initiatives are centered around the Global Health Project, which comprises members from divisions
across the company, including those involved in R&D, pharmaceutical production, emerging markets, the
vaccine business, corporate planning, industry negotiations, intellectual property, and CSR. The project
discusses Takeda’s initiatives from the aspects of both business and corporate citizenship activities, reporting
the content of these discussions to management when appropriate. The project is also discussing the
formulation of a basic policy on healthcare access to integrate the entire Group. Work on the project has been
continued in the financial year 2023/2024.

The Takeda Group is a signatory to the UN's Global Compact and as such Takeda Pharma A/S also lives up
to the United Nations Global Compact principles on Human rights, Environment, Labour rights and Anti-
corruption and this is translated into our CSR policies and commitments below.

The Global Corporate Social Responsibility (CSR) Program was launched in 2016 by CEO Christophe Weber,
together with the TET, making global health an explicit priority, and, uniquely, introducing the employee vote to
give all Takeda’s employees equal decision-making power about how the program’s contributions are made.
Within the thematic framework of Health Systems Strengthening (HSS), we partner with world-class non-
governmental and multinational organizations that have proven track records of addressing global health
challenges in innovative, enduring ways. Our long-term funding commitments recognize that there are no
quick fixes to entrenched health system challenges, and that lasting, sustainable impact takes time.

Since 2016, the Global CSR Program contributions have supported 29 projects across 94 countries.

Work environment

We foster a diverse, equitable, inclusive, safe, open and collaborative working environment in which
employees can contribute, perform and grow as individuals.

A healthy and safe work environment is a precondition for creating strong results and good products. As part
of the contingency plan, a task force has been established which receives training on a regular basis,
including first aid courses and basic firefighting courses.

On top of that several social activities are added to ensure we have a great working environment.

We measure the status on several aspects related to the work environment on a weekly basis through an app
called Winningtemp where employees score from 1-5 on several areas including work environment. In

10



Docusign Envelope ID: F1079F57-7A8C-4B5E-BA2D-A2350944320D

Management’s Review (continued)

addition to that we do a yearly employee experience survey which again in FY2023/2024 showed high
satisfactory results and a great commitment to the company.

Health

As Takeda Pharma A/S employees represent a great asset to the Company. We have an active team
organizing several initiatives to improve the health of the employees. This includes Bike trips, weekly workout
sessions and walking activities where we donate money based on steps taken by employees etc.

Impact on Human Rights

Takeda Group has prepared internal standards in the form of policies and guidelines based on international
human rights standards, and strives to be socially responsible at every stage of the value chain from research
and development to procurement, production, distribution, and sales and marketing as it conducts its
activities. We also recognize that one of our key priorities is to support the needs of people who do not have
adequate access to pharmaceuticals. Takeda has announced its basic stance on tackling the issue of
improving access to healthcare by signing the "Guiding Principles on Access to Healthcare" drafted by BSR -
a global association of member companies for CSR.

Takeda Group conducts research activities based on a framework of policies and rules that respect the dignity
of life and human rights. Takeda has a Research Ethics Investigation Committee chaired by the General
Manager of Pharmaceutical Research Division to handle issues associated with human-derived specimens
(such as blood, tissue, cells and other substances). Committee members confirm whether or not specimens
are used for research in line with the Declaration of Helsinki. Another ethics committee is responsible for
research that uses human genome and gene analysis. Six staff consisting of both genders make up this
committee and more than half of the permanent members must come from outside the company. The Ethics
Committees have continued their work in the financial year 2023/2024 and have made significant progress in
their commitments.

Major Human Rights-Related Rules for Research and Development Activities

- Rules for the Research Ethics Investigation Committee

- Rules for the Bioethics Committee concerning human genome and gene analysis research
- Rules for the Committee for Safety of Gene Recombination Experiments

- Rules for the Clinical Specimen Experiment Committee

- Rules for performing human genome and gene analysis research

- Rules for performing gene recombination experiments

Takeda foster a diverse, equitable, inclusive, safe, open and collaborative working environment which ensures
that human rights are fully respected and through trainings in our code of conduct and ensuring that diversity
are embraced in the company.

In Global Third-Party Risk Management policy (Global TPRM) we have identified 9 key areas in which we
assess our counterparts. This includes Anti-corruption, Human Rights and Labor Standards, Animal Welfare
etc. where its key for Takeda that our 3rd parties live up to the same standards as Takeda do.

On top of that there are several activities like a diversity month in June that are ensuring focus on this
important area. Throughout the month of June all managers a used a background in the digital teams’
meetings promoting diversity.

The expectations going forward is that we will expand the use of the Global TPRM as the areas like human
rights, Anti corruptions are getting increasingly important.

At the current stage, no significant risks have been identified to the human rights work of the company.

11
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Management’s Review (continued)

Impact on Climate

Since establishing the Environmental Protection Measures Committee in 1970, Takeda has engaged in
environmental protection activities from a long-term perspective. Under the Takeda Group environmental
Action Plan, Takeda has set targets for measures to combat global warming, waste reduction, and other
initiatives over the mid- and long-term. We review and evaluate our progress each year, and plan our future
activities.

Promoting the environment (E), health (H), and safety (S) is an essential responsibility for Takeda in addition
to leading innovation in pharmaceuticals, since its mission is to strive towards better health for people. To
carry out this responsibility the Company formulated the Takeda Group Environmental Action Plan in 2010, the
Global EHS Policy in 2012, and the Global EHS Guideline for Production and Research Sites in 2013.

Following on from these, in 2014 Takeda established the Global EHS Guideline for Office Sites and the EHS
Guideline Checklist. The Group also held the Global EHS Meeting and network meetings, and shared the
concepts fostered within them, as well as promoting a common Group-wide understanding of EHS priorities
for realizing "Vision 2025." Harnessing the power of these concepts and networks, Takeda has continued to
steadily promote EHS as "Global One Takeda". During 2023/2024 Takeda achieved Carbon Neutrality.

https://www.takeda.com/newsroom/newsreleases/2021/takeda-achieved-carbon-neutrality-in-2020/
At the current stage, no significant risks have been identified to impact on climate of the company.

Takeda aims to continue to focus on reducing CO2 emissions and improve environmental sustainability. That
includes initiatives on car fleet, office, supplier selection etc.

Impact on Environment

Takeda Pharma A/S is comprised by Takeda's global EI-IS policy. As a global pharmaceutical company,
Takeda Pharma A/S strives towards better health for patients worldwide through leading innovation in
medicine. We are committed to achieving sustainable growth by complying with environmental, health and
safety requirements. We acknowledge our responsibility for the health and work environment of Takeda's
employees, the companies in the Group and local communities. We also acknowledge that we are
responsible for environmental protection and sustainability. We aim to meet these goals with due respect for
Takeda's way of doing things (Takeda-ism).

Actions:

A few years back we have moved the Danish office from Taastrup to a new and modern company house in
Vallensbaek. During 2023/2024 we onboarded project green where we make a baseline of our CO2 emission
from building, fleet, travel, canteen etc. This includes even stronger focus on doing concrete actions to reduce
CO2.

Results:

With the move to a smaller and modern office Takeda reduced the electricity consumption by 80%. On a
smaller scale we are promoting at least 1 weekly day with vegetarian food in the canteen, increasing our focus
on the environmental impact from our suppliers and also internally towards our supply chain.

The goal in FY23 was to have 10% of the carfleet as fully electric cars and we managed to reach 23%.
In FY24 the company will have continued focus and commitment on the impact on improving our
environmental footprint..

At the current stage, no significant risks have been identified to impact on Environment of the company.
Anti-corruption

In Takedas Code of Conduct it is clear that we aim to meet the highest ethical standards at all times because
everything we do impacts the most vital aspects of people’s lives - their health. There are mandatory trainings
in the code of conduct and the compliance department monitor that it is followed to any kind of corruption.

12
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Management’s Review (continued)

In Global Third-Party Risk Management policy, we have identified 9 key areas in which we assess our
counterparts. This includes Anti-corruption, Human Rights and Labor Standards, Animal Welfare etc.where its
key for Takeda that our 3rd parties live up to the same standards as Takeda do.

Actions:

At each management meeting the participants are asked whether there have been any examples of fraud,
Bribery or litigations against Takeda.

Results:

There has not been any cases in the financial year 2023/2024.

At the current stage, no significant risks have been identified to anti-corruption work of the company.
Expectations:

Takeda will continue a strong focus on compliance to ensure that we avoid being associated with any kind of
corruption. This includes ongoing monitoring and internal audits.

Social and staff matters
People is a key pillar for Takeda and is the 3rd pillar to achieve out ambitions.

The statement is: We empower and enable our people to fulfill their potential by embracing diversity,
collaboration and bringing Takeda-ism to life.

The people area is followed up by our workday environment setting clear goals and development plans up for
all. This is followed up through documented quality conversations between manager and employee which
helps a feedback culture.

On top of that there are several learning and development programs etc. Based on all undertaken initiatives
during 2023/2024, we have made progress towards our goal of achieving equal distribution of employees
throughout the company.

The work on further improving the employee wellbeing is continuing into FY24 where new learning and
developments will be rolled out and well as more activities from employee association.

At the current stage, no significant risks have been identified to social and staff matters of the company.
Data Ethics

Takeda Pharma A/S has policies in place around Data Privacy and Global records and information
management. They are part of the mandatory reading for all employees with a yearly cycle and also applying
for Fiscal year 2023/2024.

The Global Privacy Policy (“Policy) applies equally to directors, officers, employees, consultants, contractors,
and temporary personnel resources of Takeda (hereinafter referred to as “Personnel” or “you”) who have
access to Personal Data or have decision-making authority impacting the Processing of Personal Data. This
Policy reflects Takeda’s commitment to privacy and data protection practices, establishes standards and
controls to protect Personal Data, and applies to all Personal Data in anyformat, including verbal, written or
electronic.

Personnel, regardless of their position or role, must handle and safeguard Personal Data in accordance with
this Policy. This includes the responsibility to prevent unauthorized access to, disclosures or loss of, Personal
Data and to appropriately protect the security and confidentiality of Personal Data. Personnel are required to
Process Personal Data in accordance with this Policy, and to maintain the confidentiality of Personal Data,
both during and after their employment with Takeda.

Takeda also works with third parties, including fulfilment partners, payroll service providers, marketing or other
specialist agencies and organizations. These third parties are often referred to as “Processors” since they

13
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Management’s Review (continued)

Process Personal Data on behalf of Takeda, also referred to as “Controller”. Takeda shall bind third party
Processors by contract to standards for the Processing and safeguarding of Personal Data that meet or
exceed applicable data protection requirements.

This Policy provides a uniform standard for Personnel worldwide. However, Takeda recognizes that certain
laws may impose requirements that are stricter than those described in this Policy. Where applicable law,
regulation or contractual requirements provide a greater level of protection of Personal Data than that
established by this Policy, or any implementation standards, or where such law, regulation or contractual
requirements directly conflict with this Policy or any implementation standards, Takeda shall follow the
applicable law, regulation or contractual requirements. Where applicable law, regulation or contract provides a
lower level of protection or treatment of Personal Data than that established by this Policy, then the
requirements of this Policy shall apply.

The Global Records and Information Management (RIM) Policy (“Policy”) applies to all Records and Non-
Record Information created and received in the transaction of Takeda’s business or in the fulfillment of
Takeda’s legal and regulatory obligations.

This Policy applies to directors, officers, employees, consultants, contractors, temporary personnel resources
or any third party working on behalf of Takeda with access to, use of or responsibility for Takeda information
(collectively, "Takeda Personnel").

Statement on gender composition

There is no gender underrepresentation at either Board or Management level of the Company. For the
financial year 2023/2024, the Board had 1 female and 3 male members of which 1 is employee

representative.

2023
Board of directors
Total number of members 3
Underrepresented gender in % 33,3%
Other management levels*
Total number of members 13
Underrepresented gender in % 46,2%
Target number in % 40%
The year target number is fulfilled Yes

There are no gender under representation at the other management level in Takeda Pharma A/S.

The Danish leadership team consists of 47% females and 53% males. Based on all undertaken initiatives
during the financial year 2023/2024, we have made progress in achieving equal distribution of employees
throughout the company.

On top of that most of the recent hires 1 level below the management team are females which will also
support the process towards an equal distribution in the long run.

In the Takeda group there has been a strong focus on gender parity which can be seen in the link below.

https://www.takeda.com/our-stories/caring/takeda-demonstrates-commitment-to-gender-parityoninternational-
womens-day/

14
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Management’s Review (continued)

Unusual events
Takeda Pharma A/S has not been directly impacted by the Russian-Ukraine conflict.

During the year the IVORY project was introduced referring to divestment of the products Matrifen and
Instanyl to Gentili.

Subsequent events

No events materially affecting the assessment of the Annual Report have occurred after the balance sheet
date.

15
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Income Statement 1 April - 31 March

2024 2023
Note DKK'000 DKK'000
Revenue 2 1,118,710 1,061,206
Other operating income 3 272,508 0
Expenses for raw materials and consumables -871,025 -858,945
Other external expenses -82,490 -81,679
Gross profit 437,703 120,582
Staff expenses 4 -91,608 -93,146
Depreciation, amortization and impairment of intangible assets and
property, plant and equipment 5 -8,506 -6,594
Profit before financial income and expenses 337,589 20,842
Financial income 6 1,604 543
Financial expenses 7 -3,466 -533
Profit before tax 335,727 20,852
Tax on profit for the year 8 -74,505 -7,279
Net profit for the year 261,222 13,573
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Balance Sheet 31 March

Assets
2024 2023
Note DKK'000 DKK'000
Acquired patents 0 1,443
Intangible assets 9 0 1,443
Land and buildings 10,227 13,277
Plant and machinery 0 24,272
Other fixtures and fittings, tools and equipment 5,566 5,322
Property, plant and equipment in progress 634 0
Property, plant and equipment 10 16,427 42,871
Receivables from group enterprises 16,994 29,199
Other receivables 1,936 2,001
Fixed asset investments 11 18,930 31,200
Fixed assets 35,357 75,514
Raw materials and consumables 3,099 6,449
Finished goods and goods for resale 154,841 132,545
Inventories 157,940 138,994
Trade receivables 114,836 91,845
Receivables from group enterprises 262,849 117,801
Other receivables 143 1,787
Deferred tax asset 12 4,458 0
Corporation tax 0 48,479
Prepayments 13 6,785 11,328
Receivables 389,071 271,240
Cash at bank and in hand 2 2
Currents assets 547,013 410,236
Assets 582,370 485,750
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Balance Sheet 31 March

Liabilities and equity

2024 2023
Note DKK'000 DKK'000
Share capital 14 10,100 10,100
Other reserves -26 138
Retained earnings 345,877 84,654
Equity 355,951 94,892
Provision for deferred tax 12 0 2,927
Provisions 0 2,927
Lease obligations 9,276 11,752
Other payables 1,425 907
Long-term debt 15 10,701 12,659
Lease obligations 15 4,073 4,672
Trade payables 24,147 25,356
Payables to group enterprises 93,213 304,785
Corporation tax 52,546 0
Other payables 41,739 40,459
Short-term debt 215,718 375,272
Debt 226,419 387,931
Liabilities and equity 582,370 485,750
Unusual events 1
Distribution of profit 16
Contingent assets, liabilities and other financial obligations 17
Related parties 18
Fee to auditors appointed at the general meeting 19
Accounting Policies 20
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Statement of Changes in Equity

Reserve for Proposed
Share developme Other Retained dividend for Total
capital nt costs reserves  earnings the year equity
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
2024
Equity at 1 April 10,100 0 138 84,654 0 94,892
Ordinary dividend
paid 0 0 0 0 0 0
Net profit/loss for the
year 0 0 -164 261,222 0 261,058
At 31 March 2024 10,100 0 -26 345,876 0 355,950
Reserve for Proposed
Share developme Other Retained dividend for Total
capital nt costs reserves earnings the year equity
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
2023
Equity at 1 April 10,100 0 57 71,081 0 81,238
Ordinary dividend
paid 0 0 0 0 0 0
Net profit/loss for the
year 0 0 81 13,573 0 13,654
At 31 March 2023 10,100 0 138 84,654 0 94,892
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Notes to the Financial Statements

Unusual events

Takeda Pharma A/S has not been directly impacted by the Russian-Ukraine conflict.

Revenue

Geographical segments

Revenue, Denmark

Revenue, exports

Business segments

Sale of goods
Royalty income

Other operating income

Loss on DALMORE sale
Profit on IVORY sale

Employees

Wages and salaries

Pensions

Other social security expenses
Other staff expenses

20

2024 2023
DKK'000 DKK'000
823,278 721,727
295,432 339,479

1,118,710 1,061,206

1,002,847 868,370
115,863 192,836

1,118,710 1,061,206

2024 2023
DKK'000 DKK'000
-496 0
273,087 0
272,591 0
2024 2023
DKK'000 DKK'000
81,986 84,173
8,139 8,262
330 -197
1,154 908
91,609 93,146
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Notes to the Financial Statements

Including remuneration to the Executive Board and Board of Directors of:

Salary 3,643 3,688
Pension 474 479

4,117 4,167
Average number of employees 68 70

A total of 13 management roles and 5 employees are participating in the Takeda groups long term

incentive programs through ADS (American Depository Shares). The program has gradually vesting with
1/3 per year over 3 years.

In 2024 a total of 31.596 shares will vest of which 30.900 is granted to management. In 2025 25.346 will
vest of which 24.658 granted to management. In 2026 a total of 12.018 will vest of which 11.698 is
granted to management. The Share price of the ADS 31.03.2023 was USD 13,89 (DKK 95,78).

5 Depreciation, amortisation and impairment of intangible assets and property,

plant and equipment

2024 2023
DKK'000 DKK'000
Amortisation of intangible assets 0 (48)
Depreciation of property, plant and equipment 8,506 6,642
8,506 6,594

6 Financial income
2024 2023
DKK'000 DKK'000
Interest received from group enterprises 1,092 168
Exchange gains 395 375
Other financial income 117 0
1,604 543
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Notes to the financial statements
for the year ended 31 March 2024

7 Financial expenses

Interest paid to group enterprises
Other financial expenses

8 Tax on profit for the year

Current tax for the year

Deferred tax for the year

Adjustment of tax concerning previous years
Adjustment of deferred tax concerning previous years

22

2024 2023
DKK'000 DKK'000
2,727 393
739 140
3,466 533
2024 2023
DKK'000 DKK'000
81,409 3,014
-7,397 1,688
480 2,577

12 0
74,504 7,279
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Notes to the Financial Statements

9

10

Intangible assets

Cost at 1 April
Disposals for the year
Transfers for the year
Cost at 31 March

Impairment losses and amortisation at 1 April

Amortisation for the year

Reversal of impairment and depreciation of sold assets
Impairment losses and amortisation at 31 March

Carrying amount at 31 March

Property, plant and equipment

Cost at 1 April
Additions for the year
Disposals for the year
Cost at 31 March

Impairment losses and
depreciation at 1 April

Depreciation for the
year

Reversal of impairment
and depreciation of
sold assets

Impairment losses
and depreciation at
31 March

Carrying amount at
31 March

Including assets under
finance leases
amounting to

Acquired
patents

DKK'000

100,739
-65,832
-1,444
33,463

99,642

0

-66,179
33,463

Other fixtures Property,

and fittings, plant and

Land and Plant and tools and equipment in
buildings machinery equipment progress Total
DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
22,127 27,992 12,677 0 62,796
0 1,444 3,123 634 5,201
-198 -29,436 -2,685 0 -32,319
21,929 0 13,115 634 35,678
8,851 3,720 7,355 0 19,926
2,852 2,899 2,754 0 8,505
0 -6,619 -2,560 0 -9,179
11,703 0 7,549 0 19,252
10,227 0 5,566 634 16,427
9,957 0 3,972 0 13,929

23



Docusign Envelope ID: F1079F57-7A8C-4B5E-BA2D-A2350944320D

Notes to the Financial Statements

11

12

13

14

Fixed asset investments

Receivables

from group Other
enterprises receivables
DKK'000 DKK'000
Cost at 1 April 29,199 2,001
Disposals for the year -12,205 -65
Cost at 31 March 16,994 1,936
Carrying amount at 31 March 16,994 1,936
Provision for deferred tax
2024 2023
DKK'000 DKK'000
Provision for deferred tax at 1 April 2,927 1,239
Amounts recognised in the income statement for the year -7,397 1,688
Amounts recognised in the income statement regarding previous years 12 0
Provision for deferred tax at 31 March -4,458 2,927
Intangible assets -181 78
Property, plant and equipment 2,425 186
Leasing assets -2,700 4,342
Leasing payable -2,937 -3,613
Other items -1,065 1,934
Transferred to deferred tax asset 4,458 0
0 2,927
Deferred tax asset
Calculated tax asset 4458 0
Carrying amount 4458 0

Prepayments

Prepayments consist of prepaid expenses concerning license & patents, rent, insurance premiums,
subscriptions, other employee expenses etc.

Equity

The share capital consists of 101 shares of a nominal value of DKK K 100,000. No shares carry any
special rights.
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Notes to the Financial Statements

15

16

17

Long-term debt

Payments due within 1 year are recognised in short-term debt.
debt.

The debt falls due for payment as specified below:

Lease obligations

After 5 years

Between 1 and 5 years
Long-term part

Within 1 year

Other payables

Between 1 and 5 years
Long-term part

Other short-term payables

Distribution of profit

Proposed dividend for the year
Retained earnings

Contingent assets, liabilities and other financial obligations

Other contingent liabilities

Other debt is recognised in long-term

2024 2023
DKK'000 DKK'000
0 0

9,276 11,752
9,276 11,752
4,073 4,672
13,349 16,424
1,425 907
1,425 907
41,739 40,458
43,164 41,365
2024 2023
DKK'000 DKK'000
0 0
261,222 13,5673
261,222 13,573

The Company is sometimes involved in legal proceedings instituted in connection with the ordinary
operation of the Company. The Company decides on a case-by-case basis whether to end legal
proceedings or whether to defend its position. Management believes that the outcome of proceedings
will not materially affect the Company's financial performance or financial position. The Company
maintains its indemnity insurance in order to limit the effects on the financial statements of any rulings

not favouring the Company.
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Notes to the Financial Statements

18

The Company has certain other contingent liabilities relating to claims, performance guarantees and
other obligations resulting from ordinary operations. Management does not believe that the probable
outcome of other contingent liabilities will materially affect financial performance or the financial position.

The Company is taxed jointly with other Danish companies in the Takeda Group. As management
company of the joint taxation group, the Company has unlimited and joint and several liability together
with the other jointly taxed companies for Danish income taxes and withholding taxes on dividends,
interest and royalties within the jointly taxed companies.

Related parties

Basis
Controlling interest
Takeda Pharmaceuticals International AG Parent company
Other related parties

The Company's other related parties include group enterprises and associates, including such
companies' Boards of Directors, Executive Boards and executive staff as well as their family members.
Related parties also include entities and companies in which the above mentioned persons have a
significant interest, as well as persons and companies with a significant interest in the parent.

Transactions

During the year, the Company had the following transactions with its ultimate Parent Company and its
subsidiaries:

No transactions were made with members of the Board of Directors or others in the periods referred to
besides ordinary intra-group transactions relating to goods and services effected at arm's length. Please
refer to note 4.

18 Related parties (continued)

2024 2023

DKK'000 DKK'000

Sale of goods 177,921 136,768
Purchase of Goods 662,720 650,506
Sale of services 39,023 30,233
Other income - Residual profit 111,972 189,348
Other income 9,675 —
Other expenses - Residual expenses 50,019 184,342
Purchase of services 139,357 120,873
ICA interest (expenses) 1,635 251
Receivables from related parties 279,843 146,999
Payables to related parties 93,213 304,791

Ownership

The following shareholder is recorded in the Company's register of shareholders as holding at least 5%
of the votes or at least 5% of the share capital:

Takeda Pharmaceuticals International AG, Schweiz
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Notes to the Financial Statements

19

20

Consolidated Financial Statements
The Company is included in the consolidated financial statements of the Ultimate Parent Company

Name Place of registered office

Takeda Pharmaceutical Company Limited Osaka, Japan
The consolidated financial statements of the Ultimate Parent Company can be obtained at the address:

Takeda Pharmaceutical Company Limited, 1-1, Doshomachi 4-chome, Chuo-ku, Osaka 540-8645, Japan

Fee to auditors appointed at the general meeting

2024 2023

DKK'000 DKK'000

Audit fee to KPMG 702 643
702 643

Accounting Policies

The Annual Report of Takeda Pharma A/S for FY 2023/2024 has been prepared in accordance with the
provisions of the Danish Financial Statements Act applying to large enterprises of reporting class C .

The accounting policies applied remain unchanged from last year.
The Financial Statements for 2023/2024 are presented in DKK'000.
Cash flow statement

With reference to section 86(4) of the Danish Financial Statements Act and to the cash flow statement
included in the consolidated financial statements of Takeda Pharmaceutical Company Limited, the
Company has not prepared a cash flow statement.

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
amortisations, depreciations and write-downs, as well as provisions and reversals, as a consequence of
revised 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.
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Notes to the Financial Statements

20 Accounting Policies (continued)

Recognition and measurement take into account predictable losses and risks occurring before the
presentation of the Annual Report which confirm or invalidate affairs and conditions existing at the
balance sheet date.

Leases

IFRS 16 is used for lease transactions. A leasing asset and a lease obligation are recognized in the
balance sheet when the leasing asset is made available during the lease term and when the company
obtains the right to virtually all economic benefits from the use of the identified assets and the right make
decisions on the use of the identified asset.

On initial recognition, lease obligations are measured at the present value of future lease payments
discounted at an alternative interest rate for the company.

The lease obligation is measured at amortized cost using the effective interest method. The lease
obligation is recalculated when there are changes in the underlying contractual cash flows.

On initial recognition, the leasing asset is measured at cost, which corresponds to the value of the lease
obligation adjusted for prepaid lease payments plus directly related costs and estimated costs for
disposal, repairment or similar and less any discounts received or other types of incentive payments from
the lessor.

Subsequently, the asset is measured at cost less accumulated amortization and impairment losses. The
lease asset is depreciated over the shortest part of the lease term and the useful life of the lease asset.
Depreciation is recognized on a straight-line basis in the income statement.

The lease asset is adjusted for changes in the lease obligation as a result of changes in the terms of the
lease agreement or changes in the cash flows of the contract in line with changes in an index or interest
rate.

Leasing assets are amortized on a straight-line basis over the expected lease period, which is:
Production buildings 5-8 years

Other fixtures, cars 1-4 years

The company presents the lease asset and the lease obligation separately in the balance sheet.

The company has chosen not to include low value leasing assets and short term leasing agreements in
the balance sheet. Instead, leasing services relating to these leases are recognized on a straight-line
basis in the income statement.

Translation policies

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.

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.
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Notes to the Financial Statements

20 Accounting Policies (continued)
Income Statement
Revenue

Revenue from the sale of goods is recognised in the income statement when delivery and transfer of risk
to the buyer have been made before year end.

Revenue is recognised exclusive of VAT and net of discounts relating to sales.
Expenses for raw materials and consumables

Expenses for raw materials and consumables comprise the raw materials and consumables consumed
to achieve revenue for the year.

Other external expenses

Other external expenses comprise expenses for premises, sales and distribution as well as office
expenses, etc.

Staff expenses
Staff expenses comprise wages and salaries as well as payroll expenses.
Share-based payments

For cash-settled share-based payment programs, the Company measures the fair value of the awards
on the grant date. The fair value of the awards at the date of the grant, which is estimated to be equal to
the market value, is expensed in the income statement (staff expenses) over the vesting period with a
corresponding liability being recognised.

Until the liability is settled, the Company remeasures the fair value of the liability at the end of each
reporting period and at the date of settlement, with any changes in fair value recognised in profit or loss
for the period.

Amortisation, depreciation and impairment losses

Amortisation, depreciation and impairment losses comprise amortisation, depreciation and impairment of
intangible assets and property, plant and equipment.

Other operating income and expenses

Other operating income and other operating expenses comprise items of a secondary nature to the main
activities of the Company, including management fee income from its subsidiaries as well as profit/loss
on the sale of intellectual property rights etc.

Financial income and expenses

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

Tax on profit for the year

Tax for the year consists of current tax for the year and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised in the income statement, whereas the tax attributable
to equity transactions is recognised directly in equity.

The Company is jointly taxed with Danish group enterprises. The tax effect of the joint taxation is
allocated to enterprises in proportion to their taxable incomes.
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20 Accounting Policies (continued)
Balance Sheet
Intangible assets

Patents and licences are measured at the lower of cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining patent period, and licences are amortised over the
licence period; however not exceeding 8 years.

Development costs and costs relating to rights developed by the Company are recognised in the income
statement as costs in the year of acquisition.

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 residual value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Plant and machinery 5-10 years
Other fixtures and fittings, tools and equipment 3-10 years
The fixed assets’ residual values are determined at nil.

The useful life and residual value are reassessed annually. Changes are treated as accounting estimates
and the effect on depreciation is recognised prospectively.

Impairment of fixed assets

The carrying amounts of intangible assets and property, plant and equipment are reviewed on an annual
basis to determine whether there is any indication of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower recoverable amount.
Inventories

Inventories are measured at cost based on the lower of the weighted average cost formula and net
realisable value.

Net realisable value is calculated using the expected selling price accounting for obsolescence, less any
remaining production and distribution costs.

The cost of manufactured and completed products as well as semi-manufactures includes raw material,
direct payroll costs, other material needed for the production and production overhead. Production
overhead includes indirect payroll costs and materials, maintenance costs and depreciation of operating
equipment and buildings that have been used in the production process and cost for production
administration and management.

Goods for resale are measured at cost plus delivery costs.
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. Provisions are made based on an
evaluation of the claims that are estimated to involve a risk of loss.
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20 Accounting Policies (continued)
Prepayments

Prepayments comprise prepaid expenses concerning rent, insurance premiums, subscriptions and
interest.

Equity

Dividend

Dividend distribution proposed by Management for the year is disclosed as a separate equity item.
Deferred tax assets and liabilities

Deferred income tax is measured using the balance sheet liability method in respect of temporary
differences arising between the tax bases of assets and liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use of the asset and settlement of the liability,
respectively.

Deferred tax assets are measured at the value at which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off against deferred tax liabilities within the same legal tax
entity.

Deferred tax is measured on the basis of the tax rules and tax rates that will be effective under the
legislation at the balance sheet date when the deferred tax is expected to crystallise as current tax. Any
changes in deferred tax due to changes to tax rates are recognised in the income statement or in equity
if the deferred tax relates to items recognised in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable incomes for prior years and tax paid on account. Extra
payments and repayment under the on-account taxation scheme are recognised in the income statement
in financial income and expenses.

Financial debts

On initial recognition, borrowing and lending are measured at the fair value of proceeds received these
transaction costs that are directly associated with the transaction. Subsequent to initial recognition,
financial liabilities ane measured at amortised cost under the effective interest method. Gains and losses
are recognised in the income statement when the relevant liability has been removed from the balance
sheet and through amortisation.

Other liabilities are measured at amortised cost, substantially corresponding to nominal value.
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Notes to the Financial Statements

20 Accounting Policies (continued)
Financial Highlights

Explanation of financial ratios

Profit margin Profit before financials x 100
Revenue
Return on assets Profit before financials x 100

Total assets

Solvency ratio Equity at year end x 100

Total assets at year end

Return on equity Net profit for the year x 100

Average equity
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