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to 5 types of customers:

Hospitals Pharmacies

Direct-to-

patient
Pharmaceutical 

companies

Pharmaceutical 
wholesalers

At a glance

    in33
countries around  

the world

The Abacus Medicine Group supplies 

prescription medicine to thousands of 
customers across the world. We improve 

global healthcare by giving people better 
access to medicine and are among the 
100 largest Danish companies.

Our core business is known as parallel 

distribution. We are growing within 
pharmaceutical services and also operate 

as a medicine wholesaler.

In 2021 we delivered more than

19,000,000 
packs, vials and syringes of medicine

who reported a high  
Employee Satisfaction Score of

    4.0out of 5  
in 2021

None of this would  
be possible without our

    1,148
dedicated employees
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Abacus Medicine Pharma Services is the new name 

for the business previously known as Aposave. The 

rebranding emphasises the unique combination of 
our parallel distribution business and our services to 
pharmaceutical companies.

Risk Management

The Abacus Medicine Group monitors and assesses 

potential risks on an ongoing basis. Take a look at our 
risk map.

Outlook 2022: Increasing profitability

After many years of unprecedented growth including 
42% growth in 2021, the company has reached a size 

which brings economies of scale. Going forward, we 

will continue to grow and focus more on profitability 
and shareholder return.

  Read more on page 10

  Read more on page 15

  Read more on page 22
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REVENUE GROWTH

Revenue for the Abacus 

Medicine Group grew 42% in 

2021 to EUR 941 million.

PANDEMIC EFFECTS

Across Europe, the demand 

for medicine was weaker for 

many types of treatments as 

healthcare systems were forced 

to prioritize COVID-19. 

The big picture
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Financial highlights for the Group

In EUR’000, except for per share data  2021 2020** 2019 2018* 2017*

KEY FIGURES      

Revenue  940,740 663,501 421,445 332,347 253,056

Gross profit  81,535 67,557 50,038 40,803 29,312
Operating profit before depreciations,  
amortisation and special items (adjusted EBITDA)  16,562 12,959 14,753 13,645 9,794
Special items  0 -476 -4,104 -1,065 -377
Operating profit before depreciations  
and amortisation (EBITDA)  16,562 12,483 10,649 12,580 9,417
Operating profit (EBIT)  6,404 5,347 5,400 9,868 7,560
Net finance costs  -4,324 -3,929 -2,823 -2,518 -1,428
Profit before tax (EBT)  2,063 1,337 2,577 7,350 6,132
Profit after tax  415 433 829 5,359 4,328

Non-current assets  57,914 51,020 24,868 17,282 11,889
Current assets  157,662 168,507 102,096 79,954 44,618

Total assets  215,576 219,527 126,964 97,236 56,507

Portion relating to investments in items of  
property, plant and equipment  10,968 11,344 3,269 2,970 1,491

Portion relating to investments in  
intangible assets  32,440 30,130 17,836 13,890 10,218

Equity   54,646 53,024 51,616 14,399 9,671

Non-current liabilities  16,661 8,167 4,563 1,892 2,057
Current liabilities  144,269 158,336 70,785 80,945 44,779
      

Cash flow from operating activities  31,405 -12,651 -31,839 13,182 21,029
Cash flow from investing activities  -9,597 -8,968 -8,465 -9,036 -5,013
 Of which relate to intangible assets  -7,354 -6,858 -6,398 -6,513 -3,938
 Of which relate to tangible assets  -2,327 -2,031 -1,946 -2,426 -1,350
Cash flow from financing activities  -18,138 19,862 40,933 20,207 -30,128
Total cash flow  3,670 -1,757 629 24,353 -14,112

In EUR’000, except for per share data  2021 2020** 2019 2018* 2017*

FINANCIAL RATIOS     

Revenue growth  41.8% 57.4% 26.8% 31.3% 42.3%

Gross margin  8.7% 10.2% 11.9% 12.3% 11.6%

Adjusted EBITDA margin  1.8% 2.0% 3.5% 4.1% 3.9%
EBITDA margin  1.8% 1.9% 2.5% 3.8% 3.7%

Operating profit (EBIT) margin  0.7% 0.8% 1.3% 3.0% 3.0%
Return on invested capital (ROIC)  1.1% 1.7% 2.9% 20.2% 14.5%
Adjusted return on invested capital  
(Adjusted ROIC)  1.1% 2.8% 11.7% 23.5% 15.5%
Solvency ratio  25.3% 24.2% 40.7% 14.8% 17.1%
Return on equity  0.8% 0.8% 2.5% 44.5% 45.1%

Earnings per share, EUR  0.0 0.0 0.1 0.7  1.6 

Diluted earnings per share, EUR  0.0 0.0  0.1  0.7 1.5

OTHER FIGURES      

Number of employees at year-end  1,148  1,073  770 568 392
Average number of full-time employees  1,052 912 618 449 349
Invested capital  113,013 127,825 81,967 38,197 32,678

Net interest-bearing debt  58,367 74,801 29,269 19,924 23,007
Liquidity available  28,500 27,182 25,941 12,886 2,514

Marketing authorisations (licences)  8,162 6,224 4,354 3,186 2,515

* The comparative figures are not adjusted for the implementation of IFRS 16
**The result from Pluripharm is recognised as from 29 July 2020.

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines on the calculation of 
financial ratios except for adjusted EBITDA margin and Adjusted return on invested capital (Adjusted ROIC). For 
terms and definitions, please see section "Definition of key figures and ratios". The calculation of Earnings per share 
and Diluted earnings per share is based on the guidance in IAS 33. 
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Letter to the shareholders
The impact of COVID-19 on our people and our business was very real again 
this year. In difficult markets, we stuck to our strategy and positioned ourselves 
for future improved profitability and growth.

The year 2021 became challenging in many ways. Like everywhere 

else, COVID-19 continued to cast its long shadow on our organiza-
tion and our markets. Self-isolation and ongoing uncertainty were 
unwelcome guests in the Abacus Medicine Group where teamwork 

and vibrant social relations are an ingrained part of our culture. 

We also registered a direct impact on our sales, as patients saw 
treatments postponed and millions of planned operations were 
cancelled throughout Europe. The constantly changing needs of 

the healthcare sector required us to adjust our production and 
supply chain processes frequently, and in doing so we incurred 

additional costs.

In order to counteract these negative effects on our business, we 
implemented a range of initiatives to address costs. The Group’s 
revenue growth and EBITDA margin was within our Outlook, but 

profitability was too low in 2021. Overall we are very satisfied with 
the extraordinary growth, but the financial result of 2021 was not in 
line with our long-term ambition. 

Focus on profitable growth
Following another year of high organic revenue growth, we are now 

firmly established in the Top 3 of parallel distributors of medicine in 
Europe, our core business. We have worked determinedly to attain 
this position because size brings economies of scale, which we have 
only just started to harvest and believe offer great potential for 
the coming years. Going forward, the Abacus Medicine Group will 

continue to grow, but at a somewhat lower rate than previously, and 
focus more on increasing profitability and shareholder return.

We will also be consciously aware of our stakeholders in society 

and the environment. This year, we publish a separate sustainability 

report for the first time. With the new Group Sustainability Report 
we provide an expanded and more detailed insight, also including 

Our strategy is clear: We will continue to 
strengthen our core business in parallel 

distribution while investing in new  
related business segments for the future
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2021 required all of us to be almost 
endlessly adaptable and flexible

ESG data. We do this to demonstrate our commitment to participate 
in creating a sustainable future, to offer more transparency, and to 
accelerate our current and future efforts.

Initiatives for the future
Our strategy is clear: We will continue to strengthen our core busi-
ness in parallel distribution while investing in new related business 
segments for the future. 

In 2021, we relocated our Copenhagen headquarters to a modern 

domicile well-equipped for a flexible, hybrid workforce. In 2022, 
we will open the doors to improved office facilities in Budapest and 
complete an expansion of our main production site there. This will 
help us realise further efficiencies from process optimization and an 
improved flow of goods. 

We are also implementing automated and semi-automated produc-
tion lines to complement our more than 600 employees in Opera-
tions, Quality Assurance and Regulatory Affairs in Hungary and the 
Netherlands. 

We will keep on investing in people, hardware and software for ad-
vanced data analytics, where we already consider ourselves among 
the leaders of our industry. We have successfully demonstrated the 

value of machine learning and other types of artificial intelligence in 
our data-rich operating model, and we see a vast potential in these 
technologies.   

The turnaround of Pluripharm continues, and we will accelerate 
our efforts to build scale in our Pharma Services business which 
holds significant potential and has been rebranded (from Aposave 
to  Abacus Medicine Pharma Services) to make its business offerings 
more transparent to our customers.

2021 required all of us to be almost endlessly adaptable and flexible. 
The fact that we saw the Employee Satisfaction score increase from 
3.9 to 4.0 out of 5 in such uncertain times is beyond extraordinary. 
We would like to thank all of the 1,148 dedicated and talented em-
ployees in the Abacus Medicine Group for their great efforts. 

Our collective achievements were recognised again this year when 
the Danish business paper Børsen awarded Abacus Medicine the 

Gazelle award for the 11th time. 

We firmly believe that 2022 will deliver significant profitability 
improvement and continued profitable growth.

 

 

Niels Smedegaard  Flemming Wagner 
Chairman of the Board CEO and Co-founder
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Business review
High revenue growth and tightening margins in challenging markets. 
Against a backdrop of a global pandemic. The year 2021 demanded 
the best from everyone in the Abacus Medicine Group. 

Revenue for the Abacus Medicine Group grew 

42% in 2021 to EUR 940.7 million in line with our 

Outlook. This is our highest revenue ever and was 

driven by organic growth from the expansion of 

our product range, as well as the full-year impact 
of the Pluripharm acquisition in August 2020. 

Group Revenue

EURm

2020 663.5

2021 940.7

Nonetheless, 2021 proved to be an unusually 

difficult year for Abacus Medicine and for many of 
our competitors among the parallel distributors of 
medicine in Europe.

The ongoing COVID-19 pandemic resulted in 
generally subdued markets with weaker demand. 

Across Europe and beyond, healthcare systems 

were forced to prioritize COVID-19 ahead of 
many other types of treatments for the second 

year running. As a supplier of a wide range of 

prescription medicines this had a negative impact 
on our business.  

On top of this, we saw particularly difficult market 
conditions in Germany due to price changes. Ger-
many represents more than half of the total sales 

of parallel distributed medicine in Europe.

The effect of these dynamics and the full year 
impact of the Pluripharm acquisition was a gross 
margin for the Group of 8.7% in 2021, down from 

10.2% the year before. Gross profit rose to EUR 
81.5 million from EUR 67.6 million the year before.  

EBITDA of EUR 16.6 million and an EBITDA mar-
gin of 1.8% was within our Outlook but not in line 

with our long-term ambition. 

Profit before tax was EUR 2.1 million. 

Group EBITDA

EURm

2020 12.5

2021 16.6

Abacus Medicine including  

Pharma Services

Revenue in the Abacus Medicine parallel distribu-
tion business including Abacus Medicine Pharma 
Services grew organically by 18% to EUR 676.0 

million. Once again, we grew much faster than our 

industry peers, due to the continued expansion of 
our product portfolio.  

Gross profit grew from EUR 61.2 million in 2020 to 
EUR 63.5 million in 2021, corresponding to a gross 

margin decline from 10.8% to 9.4% mainly due to 

increased competition and price pressure during the 
COVID-19 pandemic resulting in weaker demand 
from fewer treatments and fewer prescriptions.

Going forward we expect the pharmaceutical 
market to normalise which will have a positive 
effect on gross margins. In the Abacus Medicine 
Pharma Services business (recently renamed 
from Aposave) we generated substantial revenue 
growth despite the effects of COVID-19 on the 
market for the supply of medicine to clinical trials. 

We expect continued high growth rates in Pharma 
Services in the years ahead.

Pluripharm

The turnaround of Pluripharm, our Dutch medi-
cine wholesale business, made good progress. We 

signed contracts with several new retail pharmacy 

customers and Pluripharm achieved revenue of 

EUR 284.6 million in 2021, corresponding to 

organic growth of 27% for the full year. 

In a very competitive market, we took a number of 
steps to optimise costs, and the EBITDA result for 
Pluripharm in 2021 improved to EUR 0.5 million. 

This is an important milestone, as it marks the 

return to a positive result after consecutive years 
of negative EBITDA. We plan for Pluripharm to 
achieve operational profitability in 2022.

Pluripharm EBITDA 

EURm

2020 -1.3

2021 0.5
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Curbing costs

In 2021, we introduced a wide range of initiatives 
to reduce our costs and protect EBITDA. We did 

this in direct response to the negative market 
developments due to COVID-19, and to the rising 
costs from measures needed to mitigate the risk 
of COVID-19 impacting our production.

Together, these initiatives allowed us to reduce 
Selling, General & Administrative (SG&A) costs 
from 5.9% of revenue in 2020 to 5.0% in 2021. 

SG&A as % of Revenue 

EURm

2020 5.9

2021 5.0

Going forward, we will remain cost conscious, 

while making the investments necessary to create 

an inspiring and motivating work environment, to 
have access to the right talent pool of employees 

across all functions, and to advance automation 
and process efficiency to realise the economies of 
scale that come with our market leading size.

Sustainability Report 2021
This year, we publish a separate Group Sus-
tainability Report for the first time. Read it for 
an expanded and more detailed insight, also 

including ESG data.
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Pluripharm

Abacus Medicine

Outlook 2022
We expect 2022 to be a year of solid organic revenue 
growth and improved profitability.

Group Outlook

ORGANIC REVENUE GROWTH

9-19%
REVENUE, EUR M 

1,020-1,120
EBITDA MARGIN

1.9-2.6%

Our ability to grow the business remains intact 

despite the COVID-19 pandemic. We expect that 
the number of prescriptions will revert towards a 
normalised level during 2022 and that the intro-
duction of new products and services will drive 
further growth and revenue beyond EUR 1 billion. 

 Actual 2021
 Abacus Medicine Outlook 2022
 Pluripharm Outlook 2022

Bubble size equals Revenue

Abacus Medicine including Pharma Services

In the parallel distribution business, we expect to 
grow revenue organically and gain further market 

share. A more favourable country and product mix 

are expected to lead to increasing profitability. 

In the Abacus Medicine Pharma Services business 

we expect strong organic revenue and EBITDA 

growth driven by broadening the product port-

folio and a continued recovery of the market for 
Clinical Trial Solutions. 

The Outlook for Abacus Medicine including Phar-
ma Services in 2022 is revenue of EUR 720-780 
million and an EBITDA margin of 2.5-3.4%.

Pluripharm

We expect Pluripharm to gain additional mar-
ket share in the Dutch retail pharmacy market, 

leading to another year of strong organic growth. 

Improving operational profitability remains a 
high priority in the competitive Dutch wholesale 
market, and we will continue to launch initiatives 
to improve the financial performance. 

The Outlook for Pluripharm in 2022 is revenue of 

EUR 300-340 million and an EBITDA margin of 
0.3-0.9%. 
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TOP 3 IN EUROPE

After another year of high 
revenue growth, we are now 

among the Top 3 parallel 

distributors of medicine in 

Europe.

DIRECT-TO-PATIENT

Pluripharm is active in the 
growing market for direct-to-

patient-deliveries and operates 
the certified online pharmacy 

Thuisapotheek. 

Our business
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Data analytics
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Business model
One company. 3 brands with valuable synergies

The Abacus Medicine Group provides better 
access to original medicine for wholesalers, hos-
pitals, pharmacies, pharmaceutical companies and 
ultimately patients all over the world. Our main 
markets are in Europe.

The Group operates from multiple locations, 
including our headquarters in Denmark and sales 

offices in Germany, Austria, the Netherlands, 

Bubble size equals Revenue

  Parallel distribution in Abacus Medicine is 
an established, European trading business. 

This is our historical core business.

  Abacus Medicine Pharma Services is a 

global pharmaceutical services business in 
the scale-up phase.

  Pluripharm is an established pharmaceuti-
cal wholesaler in the Netherlands.

Our 3 brands

Hong Kong and the headquarters for Abacus 
Medicine Pharma Services in the United Kingdom. 

Besides our sales offices, the Abacus Medicine 
Group has production facilities in both Hungary 
and the Netherlands.

The Group operates as three brands: Abacus 

Medicine, Abacus Medicine Pharma Services 

and Pluripharm. Each brand has a distinct core 

capability that is supported by multiple, cross-unit 
competencies including logistics, trading data 
analytics and a strong, pan-European sourcing 
network.

These shared resources create a range of valuable 

synergies to the benefit of the company and its 
customers alike.
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The Abacus Medicine business is firmly established among 
the market leaders in the European parallel distribution 
industry. Parallel distribution of medicine is our historical 
core business and remains the engine of our growth.

At the heart of the business model lies arbitrage trading based on price 

differences across Europe. In the EU/EEA, the price of prescription medi-
cine varies significantly from one country to another, and price differenc-
es of 200% or more on identical packs of medicine are not uncommon.

Abacus Medicine creates value by parallel distributing medicine from EU/
EEA countries with lower prices to EU/EEA countries with higher prices 

to sell at a lower price than the original manufacturer. 

Supplying medicine at lower prices not only benefits our customers but 
also society at large. The existence of the parallel distribution industry 
provides estimated average savings of 17% per product, or EUR 82 mil-
lion in Denmark alone.

Creating value in many markets
Abacus Medicine differentiates itself from most competitors through an 
ambitious, multi-market strategy. With successful execution, we have 
recorded organic growth at a compound annual rate (CAGR) above 30% 
over the last 10 years and have won significant market share. 

  The highest price

  The lowest price

Ireland 
€68.34

Portugal 
€53.97

The Netherlands 
€57.07

Denmark 
€57.04

Italy 
€63.57

Norway 
€47.99

Sweden 
€67.26 Finland 

€58.05

Poland 
€44.42

Czech Republic 
€39.8

Slovakia 
€53.42

Hungary 
€41.51

Austria 
€87.28

Germany 
€85.47

France 
€53.32

Bulgaria 
€52.1

Romania 
€43.02

Spain 
€57.16

Estonia 
€48.69

Latvia 
€42.86

Lithuania 
€45.14

Price differences

The national healthcare systems 
in Europe are highly regulated, 

but organized in very different 
ways. 

A complex interplay of multiple 
factors such as different 
reimbursement processes, private 

vs. public sector participation, 
evaluation of efficacy of new vs. 
old treatments, and much more, 

can result in substantial price 
differences of pharmaceuticals, 
even between neighboring 

countries with similar income 

levels. 

The map shows a snapshot of 

the public pharmacy purchase 

price of a single tablet of a 

specific prescription medicine. 
The pricing landscape may look 

quite different for other kinds 
of medicine, and countries with 

high prices for some medicines 

may have low prices for others. 

Moreover, prices change 

continuously.
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Data analysis

Sourcing in Europe.
Transport to factory in Hungary or the Netherlands

Distribution

RepackagingUnpackaging, production of new boxes 
and leaflets, and FMD handling

Incoming medicine  

quality control

Our rapid, above-market growth has now firmly established Ab-
acus Medicine in the top 3 of our industry. This gives us valuable 

scale advantages in a relatively low-margin business.

Our dynamic trading business rests on a carefully designed oper-
ating model:

•  Trading data analysis: In order to identify customer value, such 
as lower prices or better availability, we monitor and analyse 
thousands of products every day across multiple factors and 
dozens of countries. We consider our trading expertise and 
systems for data analysis to be industry-leading.

•  Sourcing: The sourcing of many types of prescription medicine 
requires specialist knowledge. We purchase products worth 

millions of euro each month through our network of more than 

200 trusted suppliers across 27 EU countries. We consider 

this specialised network, built over many years, an important 

competitive advantage.
 

•  Production: To export medicine, it must first be repackaged 
and supplied with patient information leaflets in the relevant 
language. Automated and semi-automated production lines 
increasingly complement our more than 600 employees in Op-
erations & Quality Assurance in Hungary and the Netherlands.

•  Logistics: Together with our transport partners, we operate 

a pan-European supply chain in compliance with the strict 
distribution practices for pharmaceutical products.

•  Sales and Business Development: Our many markets are not 

only highly regulated, but also very diverse. Our successful 

multi-market strategy requires an in-depth knowledge of each 
national market’s healthcare system, including mechanisms for 
pricing and reimbursement.

The Abacus Medicine 
business model

The benefits of a multi-market strategy 
Our presence in multiple markets equals 
more arbitrage opportunities and a 
larger, total addressable market. But the 

benefits extend beyond these basics. 

Sales: Many of our largest customers 

also have a multi-market presence. 
When we do business in multiple 
countries with large wholesale corpora-
tions this brings obvious advantages in 
customer relations.

Sourcing: Many of our medicine suppli-
ers are also our customers. This deepens 

the business relations and strengthens 
valuable, long-term partnerships. 

Risk management: When market con-
ditions for a specific medicine changes 
in one country, we can adjust quickly 
and source or sell it in others. This way, 

more markets means  more options and 
this helps us mitigate financial risk. 

Pharmacy Wholesale Hospital
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CTS

Clinical Trial Solutions
ULM

Unlicensed Medicines

CTS Distribution ULM Distribution

PharmacyHospitalPharma companies

Business development

CP

Commercial Partnerships

Market access in  

multiple markets

Abacus Medicine Pharma Services is the new 

name for the business previously known as 

Aposave. The rebranding demonstrates the syn-
ergies and advantages of the unique combination 
of competencies in our parallel import business 

and our services to pharma companies.

The Abacus Medicine Pharma Services team 

has decades of experience across three main 

services.

Clinical Trial Solutions (CTS)
The Abacus Medicine Group holds thousands 

of marketing authorisations which gives Abacus 
Medicine Pharma Services unrivalled access to 

the medicines required to support the running of 

clinical trials.

Unlicensed Medicine (ULM)
In compliance with the appropriate regulations, 
Abacus Medicine Pharma Services is able to help 

healthcare professionals and their patients with 
access to medicine that may not otherwise be 

commercially available in the country where they 

live. 

Commercial Partnership

Abacus Medicine Pharma Services has exten-
sive experience in improving access to specialty 

medicines on behalf of pharmaceutical manu-
facturers. Supported by the full organisational 
resources of the Abacus Medicine Group, we 

engage in partnerships with pharma companies 

to support them with commercial development 

and market access in multiple markets.

Abacus Medicine Pharma Services' main services

A new generation of pharmaceutical and healthcare services  

The Abacus Medicine Pharma Services business offers value added 
pharma services and is built on strong synergies with the Abacus 
Medicine Group's other business, not least our extensive, international 
sourcing network. 

Commercial

development

Partnership 

agreement

Sourcing
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Sourcing

Medicine Medical Devices

Distribution

Direct-to-Patient PharmacyHospital

Central filling BaxteringWholesale

Pluripharm provides Abacus Medicine with a strong channel for ac-
cess to the Dutch market. Simultaneously, Pluripharm is able to offer 
Dutch pharmacies and hospitals better access to medicine through 
Abacus Medicine's extensive sourcing network.

The synergies even extend beyond the product level. As Pluripharm 

is strategically developing a more data-driven organisation, the 
company can benefit from the industry-leading capabilities in data 
analysis of Abacus Medicine.

Partner to the independent pharmacies

Pluripharm positions itself in the market as the dedicated partner 
organisation for independent pharmacies. Other leading Dutch med-
icine wholesalers primarily serve their own pharmacy chains. Under 

the name Distrimed, Pluripharm serves as a specialized medicine 

wholesaler for hospitals and outpatient pharmacies. From its head-
quarter in Alkmaar, the company supplies pharmacies and hospitals 

with mainly prescription medicine and medical devices.

The logistics of the wholesale activities are the core revenue driver 
of the Pluripharm Group. It gives the company a platform that allows 
it to also offer a wide range of value added services.

Among the services, which Pluripharm offers professional independ-
ent pharmacists to support their day-to-day operations, are:

•  Central filling: Labelling of medicines at patient level and com-
bining them in one sealed bag, so pharmacies can keep less stock 

and can focus primarily on their patients.

•  Baxtering: Packaging of medicines per patient in the right dose 
per intake. This helps elderly and other vulnerable patients with 
the right use of medicines and therapy adherence.

•  Contract negotiation with health insurers and data services: 
Helps pharmacies fulfil the requirements of many different health 
insurers, and optimise the return and quality of care in the phar-
macies.

Pluripharm is also active in the growing market for direct-to-patient 
deliveries of medicine and medical devices. The certified online 
pharmacy Thuisapotheek is growing and operated in collaboration 
with pharmacies and dispensing doctors.

Wholesale core is platform for services

Leading medicine wholesaler in the Netherlands 

Pluripharm Group, established in 1984, is a supplier to Dutch pharmacies and hospitals, and one 
of four leading wholesalers in the Netherlands with a full line of medicines, medical devices and 
services. The company was acquired by the Abacus Medicine Group in 2020, and operates as an 
independent, fully-owned subsidiary. 

The wholesale activities are the core revenue driver of the 
Pluripharm Group. This platform allows the company to offer a 

wide range of higher-margin, value added services.
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SUSTAINABILITY 
REPORT 

The new Sustainability Report 

for the Abacus Medicine 

Group provides an expanded 

and more detailed insight, also 

including ESG data.

NEW   
BOARD MEMBER

The shareholders elected 

Mrs. Michala Fischer-Hansen 
as a new member of the 

Board of Directors this year.

Governance
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DIVERSITY COMMUNITY 
ENGAGEMENT  

TRANSPORTATION

OVERALL  
SOURCING

REDUCE  
WASTE

SUPPLIER CODE  
OF CONDUCT

In 2021, we 
worked with 8 
focus programs

SUSTAINABLE INITIATIVES &  
CORPORATE GUIDELINES

ESG 
REPORTING

Sustainability in the  
Abacus Medicine Group
In the Abacus Medicine Group, sustainability is all about dedication and 
care as with all our operations. We are aware of our impact on society 
and our stakeholders.

Our focus programs 2021

Every day, we transport medicines around 

Europe, and as our business has grown over the 

years so has our environmental footprint. Our 

sustainability efforts aim to contribute to solving 
the major global challenges being addressed by 
the UN Sustainable Development Goals.

The Abacus Medicine Group’s strategy and over-
all business goals determine how and where we 

believe we can create the most positive impact 
through the knowledge, products and solutions 
we provide to our customers and society at large.

For 2021, we have introduced a new Sustainabili-
ty Report. This report is the first of its kind in the 
Abacus Medicine Group. With the new report, 

we wish to make our sustainability efforts more 
visible and clear to society and our stakeholders.

In the new Sustainability Report, we provide 

detailed information on all our sustainability 
activities for the year, including ESG impact. 
Furthermore, we report on all statutory meas-

ures around environmental impact, diversity and 

compliance in accordance with section 99a of the 
Danish Financial Statements Act and section 54, 
part 6, of the UK Modern Slavery Act.

   More information can be found  
in our  Sustainability Report 2021.

Focus areas

In the Abacus Medicine Group, we work with 

focus programs. These programs are centered 

around a selected number of business areas that 

are the most significant and relevant to our sus-
tainability efforts and environmental impact.

Among our key focus areas is our production. We 
have successful focus programs concentrated 

around our waste management processes in our 

production facilities as well as our sourcing activi-
ties in relation to packaging material.

Another key focus area is our transport activities. 
The transport of medicines is a main driver for 
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the Abacus Medicine Group and is basically the 

foundation of our business model. However, it is 
also the main contributor to our environmental 

footprint. As such, we work diligently every year 

on optimizing our transport activities in the most 
sustainable way.

Lastly, we work with sustainability in the social 

area centered around our employees and our sur-
rounding communities. In 2021, we took big steps 
in relation to our work with diversity and inclusion 
as well as our community engagement activities.

Sustainability approach

In 2021, we revised our approach to sustainabil-
ity and implemented new and improved ways to 

evaluate our progress continuously throughout 
the year.

In the Abacus Medicine Group, sustainability is 

governed at executive management level through 
our Sustainability Steering Committee. The Com-
mittee is comprised of relevant top level managers 
from different areas of our business. Together, the 
Committee sets the overall direction and strategy 
for the year and agrees on the focus programs to 

be executed on.

It is the Committee’s responsibility to continuous-
ly evaluate the progress of our work throughout 

the year. The Committee engages in a running dia-
logue with the Board of Directors on the strategic 

direction for Sustainability through regular Board 
meetings and dedicated workshops. 

In the Abacus Medicine Group, we believe that 

sustainability should be a combined effort by the 
whole organization. Our work with sustainability 
is highly decentralized as we believe that engaging 

all departments and employees will create the 

greatest impact. As such, the daily responsibility 

for the focus programs is delegated to relevant 

line functions such as HR, Purchase, Supply Chain 
and Production.

Key Results in 2021

Reduce Waste

Plastic waste has been included in  
our recycling system in Hungary.

Research and contact with Hungarian  
partners for hazardous waste recycling.

Diversity & Inclusion

Evaluation of the current state  
completed for Operations & QA.

Diversity & Inclusion strategy developed with ini-
tial focus areas for Hungary and the Netherlands.

Transportation
Successful evaluation of past and  

current performance. 

 

Started tracking sources of direct GHG emissions 
with the ambition of assessing our value chain.
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Audit 

Committee
Remuneration 

Committee
Board of 

Directors

Chief Executive 
Management 

Team

Shareholders

Executive 
Management 

Team

External 
Auditor

Corporate governance 
Abacus Medicine strives to exercise good corporate governance in order to 
ensure accountability and transparency towards its employees, shareholders 
and other stakeholders.

A number of Board members, current and former employees togeth-
er hold around 8% of the shares.

The Board of Directors

The Board of Directors is responsible for the overall and strategic 

management and proper organisation of Abacus Medicine’s business 
and operations. In this regard, the Board of Directors supervises 
Abacus Medicine’s activities and ensures that Abacus Medicine is 
properly operated and observes the Articles of Association, general 
policies, guidelines and other applicable rules and regulations. 
The Board of Directors is comprised of seven members, including 

Michala Fischer-Hansen who was elected as a new member by the 
shareholders this year. Mrs. Fischer-Hansen brings valuable experi-
ence from the pharmaceutical industry. 

Abacus Medicine strives to keep the Board of Directors independ-
ent to the greatest extent possible. By the end of 2021, four out of 

seven of the members of the Board of Directors were considered 

independent according to the guidelines of the Danish Committee 
on Corporate Governance.

Audit Committee
The Audit Committee is a supervisory body established by the Board 
of Directors to provide insight and expertise on matters related to 

Corporate governance structure
Abacus Medicine’s management is structured in accordance with 

Section 111(1) of the Danish Companies Act by having established 
a Board of Directors and an Executive Management. The corpo-
rate governance structure of Abacus Medicine is comprised of the 

General Meeting, the Board of Directors, the Audit Committee, the 
Remuneration Committee, the Chief Executive Officer (CEO), the 
Chief Executive Management Team, and the Executive Management 
Team.

The General Meeting and Voting
The shareholders of Abacus Medicine A/S exercise their control 

over the company at the General Meeting and are responsible for 
electing the members of the Board of Directors. All shares are equal 
and carry one vote each.

Wagner Family Holding ApS holds around 58% of the shares and is 
the majority shareholder of Abacus Medicine A/S. Flemming Wag-
ner, who is the CEO of Abacus Medicine A/S and a member of the 

Board of Directors, is the ultimate majority shareholder of Wagner 
Family Holding ApS. Chr. Augustinus Fabrikker Aktieselskab, the 
other majority shareholder, holds around 35% of the shares in Aba-
cus Medicine A/S. Chr. Augustinus Fabrikker Aktieselskab is 100% 
owned by Augustinus Fonden.

Corporate Governance structure
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financial reporting and internal controls. The committee monitors Ab-
acus Medicine’s financial reporting process and internal control meas-
ures, revises the financial statement, supervises the external auditors 
and assesses risks. The Audit Committee works in close collaboration 
with the Board of Directors and the Group Finance Department. The 

members of the Audit Committee are appointed among the members 
of the Board of Directors. The members serve one-year terms.

Remuneration Committee
The Remuneration Committee is an advisory committee established 
by the Board of Directors to make recommendations on salaries paid 
to the Board of Directors and the CEO, and to provide advice re-
garding bonus schemes in accordance with the remuneration policy. 
The members of the Remuneration Committee are appointed among 
the members of the Board of Directors. They serve one-year terms.

CEO and Chief Executive Management Team
The CEO is responsible for the day-to-day management of Abacus 
Medicine. In the day-to-day management, the CEO is supported by 
the Chief Financial Officer (CFO), the Chief Legal Officer (CLO) and 
the Chief Commercial Officer (CCO), who together form the Chief 
Executive Management Team. The responsibilities and obligations of 
the Chief Executive Management Team are set out in the Manage-
ment Instructions adopted by the Board of Directors.

Executive Management Team
The CEO is assisted in the daily work by the Executive Management 
Team, which currently consists of 9 members: The Chief Executive 

Management Team, the Executive Vice Presidents and Managing 
Directors of the Abacus Medicine Group.

Internal control measures
The Board of Directors is responsible for the existence of adequate 

internal control measures. In Abacus Medicine, the internal control 

measures consist of three tiers:

• The first tier provides the employees with guidance on how to 
act in accordance with applicable law and provides a platform to 
report any concerns. Abacus Medicine’s Compliance Framework 

including policies on Anti-Corruption, Anti-Bribery, Diversity and 
Anti-Discrimination help create transparency and allow employ-
ees to better navigate in the legal landscape. Abacus Medicine’s 
Whistleblowing Scheme functions as a channel for anonymous 
reporting.

• The second tier represents the maintenance of the internal con-
trol measures and the ongoing compliance monitoring performed 

by the Group Finance Department to ensure that compliance 

issues are identified and dealt with.

• The final and top tier involves the testing of the functionality of 
the control measures along with internal auditing.

Monitoring

The internal monitoring is supported by our Enterprise Resource 

Planning system (ERP) which offers fast and efficient control meas-
ures.

External auditor
According to the Articles of Association, Abacus Medicine’s annual 
report must be audited by a state-authorised public accountant 
elected by the General Meeting for a one-year term.

For 2021, Abacus Medicine has appointed EY as its external auditor 

to perform the audit of the financial statements.
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Risk management
The Abacus Medicine Group monitors and assesses potential risks on an 
ongoing basis. Our aim is to know and regularly report on relevant risks, 
mitigate the risks where feasible, and create a general risk awareness. 

Our risk management approach

Abacus Medicine’s risk management structure is rooted in 

processes for early risk identification followed by processes for 
risk analysis, risk assessment and risk mitigation planning. This 
structure provides a detailed and quarterly updated overview 

of the key short- and long-term risks. Every quarter the Chief 
Executive Management Team presents the updated key risks to 
the Board of Directors and recommends the necessary risk-mit-
igating activities and action plans for approval. The Audit Com-
mittee oversees that  the Chief Executive Management Team has 
established a risk management process capable of addressing all 

relevant risks.

Our risk management structure

The Board of Directors approves the overall risk framework. Fur-
ther, the Board of Directors monitors the development of the total 

strategic risk exposures, the individual risk factors and verifies  
compliance with the overall risk policy.

The Chief Executive Management Team determines risk manage-
ment policies and strategies for the individual risks and imple-
ments risk mitigating actions. Further, the Chief Executive Man-
agement Team ensures consistency between the risk management 

framework and the business objectives, monitors the development 
in key risks and makes risk management resources available to 

implement efficient risk management.

The Risk Management Board consists of members from the Chief 

Executive Management Team and the Senior Management Team. 
The Risk Management Board monitors the development in key 

risks and risk mitigating activities, and reports to the Chief Exec-
utive Management Team and the Board of Directors on risk mit-
igating activities. Local risk owners identify, assess, quantify and 
record risks, which are reported regularly to the Risk Management 

Board. The local risk owners make suggestions on how to address 
risks and monitor initiated risk management activities.

Our risk assessment in 2021

In 2021, the identified risks and risk mitigation plans were re-
viewed and assessed by the Risk Management Board and Chief 

Executive Management Team. The key risks were presented to the 
Board of Directors. The Board of Directors then investigated ways 
to best implement the necessary risk-mitigating measures with  a 
focus on ensuring optimum realisation of Abacus Medicine’s stra-
tegic objectives.

Our key risks in 2021

The Abacus Medicine Group prioritises risks in order to 
focus on the most relevant ones. Risks are evaluated on 

the basis of an impact and likelihood analysis from which 

relevant actions are planned and implemented to manage 
and mitigate the respective risks. 

The key risks for the Abacus Medicine business are:

• Compliance and regulatory risks

• Supply chain and sourcing

• Capacity constraints

• Funding and liquidity risks

• IT risks

• Market and commercial risks

A detailed description of the financial risks of Abacus 
Medicine is provided in note 4.5.
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6

1   Compliance and regulatory risks

 

Description
Abacus Medicine is required to meet all legal standards set by national and 
EU authorities. Abacus Medicine is approved as a company for parallel 
distribution of pharmaceuticals by the responsible authorities and holds a 
manufacturer and distribution licence, which entitles Abacus Medicine to 
repack and distribute pharmaceuticals. Abacus Medicine is subject to the 
same strict quality and safety requirements as the original manufacturer of 

pharmaceuticals. Failure to comply with regulation may result in prosecu-
tion, fines or ultimately loss of licences.

Mitigating activities
• Abacus Medicine’s Quality Management System (QMS) describes our 

policies and commitment to Quality. It ensures compliance and our license 
to operate.

• Standard procedures and training are in place to ensure adherence and 

compliance with applicable laws and regulations as well as continuous 
improvements and prevention of breaches.

• Authority inspections and internal quality audits are conducted routinely 
at the production sites in Hungary and the Netherlands. When issues are 
found, root causes are identified and necessary corrective and preventive 
actions are implemented.

• The effectiveness of the QMS is verified twice a year in the Quality Man-
agement Review (QMR). Any findings are corrected and tracked.

The potential financial impact and likelihood of compliance and regulatory 
risks occurring remain unchanged from last year.

2   Supply chain and sourcing

Description
Abacus Medicine is highly dependent on a reliable network of suppliers. A 

loss of key suppliers, interruptions in the availability of sufficient supply, 
disruption to the supply chain or the inability of Abacus Medicine to source 
the required number of pharmaceutical products within a given price range 
could adversely affect Abacus Medicine’s business operations. 

In addition, a few National Competent Authorities (NCA) of EU member 
states could enforce non-compliant or unproportionate export bans, which 
could limit the access to medicine for a given time.

Mitigating activities
• Agile purchasing orders to have the possibility to switch purchase orders to 

other suppliers or countries without export bans.

Overall, the assessment of the potential financial impact and likelihood of 
supply chain and sourcing risks remains unchanged compared to last year.

1
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Key risk factors in 2021
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Key risk factors in 2021

3   Capacity constraints

Description
The continued growth of the company puts pressure on 
our production capacity, including the human workforce 
of Abacus Medicine. In 2021, the COVID-19 pandemic has 
put further pressure on the capacity due to the local 

restrictions in Hungary and the Netherlands.

4   Funding and liquidity risks

Description
Fundamental liquidity risks may occur if the Abacus 

Medicine Group does not manage to have sufficient 
liquidity at its disposal. For instance, such a risk could 

materialise as a result of the unavailability of lines of 

credit, the loss of existing cash resources, the inability to 
access the financial markets or strong fluctuations in the 
operating business.

In addition, Abacus Medicine’s existing financial liabilities 
could limit the cash flows available for the operating 
business and defaults on the payment of financial liabilities 
could result in insolvency on Abacus Medicine’s part.

5   IT risks

Description
The threat of IT criminals is still increasing, and with 
Abacus Medicine’s continuous increase of activities in 
several countries, new business areas and new IT 

platforms, the IT risk pattern continues to change and 
becomes even more critical.

6   Market and commercial risks

Description
The financial performance of Abacus Medicine Group is 
impacted by market and commercial development;  such 

as potential market commodization, patent expiry of 
products, new legislation, product price adjustments, and 
the risk of expiry of products in inventory.

Mitigating activities
• Constant focus on expanding our production facilities 

and implementing new automatic processes.

• Due to the restrictions of COVID-19, a two-shift sched-
ule has been implemented at the production facilities to 
secure stable production.

Based on the above, the assessment of the potential 
financial impact and likelihood of capacity constraint risks 
remains unchanged compared to last year.

Mitigating activities
• The objective of liquidity management is to ensure 

solvency at all times, to ensure compliance with bank 
covenants as well as to ensure sufficient financial 
flexibility by holding adequate liquidity reserves and free 
lines of credit.

• The credit and factoring facilities are continuously being 
monitored in order to secure that they develop with the 

business needs.

The funding and liquidity risk remains unchanged from 

last year in respect of the potential financial impact.

Mitigating activities
• Constantly focus on the threat of cyber attacks, and 

Abacus Medicine continues to invest in the protection 
of data and IT systems.

• IT security technologies and controls are in place and 

have been further strengthened in 2021.

• IT security status is continuously evaluated and on a 
quarterly basis presented to the Audit Committee.

The assessment of the potential financial impact and likeli-
hood of IT risks remains unchanged compared to last year.

Mitigating activities
• Our multi-European market approach provides flexibility 

in case of changes in one market.

• We seek to optimize our inventories to be least possible 
impacted by unexpected price changes.

• We have a proactive approach, which highlights 
products in inventory that approach expiry. Additionally 
our increasing stock turnover reduces risk of expiry on 

products.
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Aktieselskab. Previously, Mr.Johnston 
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Chairman since 2020

Member of the Remuneration 
 Committee

Mr. Smedegaard is a professional board 

member. He was the CEO of shipping 
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of ISS, Falck, Bikubenfonden and 

MOLSLINJEN. He is also a member of 
the board of DSV.

Flemming Wagner

Member since 2009

Member of the Remuneration 
 Committee

Prior to founding Abacus Medicine 

A/S, Mr. Wagner was the CEO of 

RAMCON A/S. 

Jens Albert Harsaae

Member since 2017

Mr. Harsaae is a professional board 
member and former Partner and 

Managing Director at the Boston 

Consulting Group, and Marketing 
Director with Procter & Gamble.

Anders K. Bønding
Member since 2019

Member of the Audit Committee

Mr. Bønding is founder and partner 

at Greystone Capital Partners, an 

experienced Chairman and  

Board member, and former Global 

Head of Corporate Finance with 
Danske Bank.

Michala Fischer-Hansen

Member since 2021

Mrs. Fischer-Hansen is Executive 
Vice President at Falck and member 

of the Executive Management. She 
brings pharma experience from 

a 19-year international career at 
Novo Nordisk.

Board of Directors Chief Executive  
Management Team

Flemming Wagner

Chief Executive Officer (CEO),  
co-founder and majority 

shareholder.

Prior to founding Abacus Medicine 

A/S, Mr. Wagner was the CEO 

of RAMCON A/S. He holds an 
Executive MBA and an M.Sc.  

in biochemistry.

Lene B. McCormick
Chief Legal Officer (CLO) 

Mrs. McCormick has been with 

Abacus Medicine since 2015.  

Mrs. McCormick is an Attorney  
and Qualified as a UK solicitor 

(QLTT) with previous experience 
from law firms in Denmark and  

the United Kingdom.

Frederik Heupel

Chief Commercial Officer (CCO) 

Mr. Heupel has been with Abacus 
Medicine since 2013. Prior to 

becoming CCO in 2021, Mr. 

Heupel was Director of Sales & 
Business Development.

Peter Rønnest Andersen
Chief Financial Officer (CFO) 

Mr. Rønnest Andersen joined 
in 2021. He has extensive CFO 

experience from Maersk Tankers, 

Maersk Drilling, Maersk Line and 

Haldor Topsoe A/S. He holds an 
Executive MBA and an M. Sc. in 

Advanced Economics and Finance. 
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Financial review

HISTORICALLY LOW 
WORKING CAPITAL

Working capital decreased 

significantly during the year 
and ended historically low at 

9% of revenue.

LEVERAGE  
REDUCED

By the end of 2021, leverage 

was reduced to 3.5.
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Financial review
2021 marked yet another year of strong organic revenue growth. Despite 
headwind in the early part of the year, caused by external market impacts, 
the EBITDA reported a record of EUR 16.6 million. For 2022 we are 
confident that EBITDA will grow even faster and provide a new record. 

Group performance
In 2021, COVID-19 once again had a negative 
impact on demand as fewer prescriptions were 
issued. In this difficult market, the Abacus Medicine 
Group managed to deliver strong organic growth in 

both parallel distribution, pharma services and the 
wholesale businesses. 

Overall, the Abacus Medicine parallel distribution 
business saw organic growth in almost all mar-
kets. The result is a more favourable and balanced 

country mix.

In the beginning of 2022, we rebranded our 

activities in Aposave to Abacus Medicine Pharma 
Services to better reflect towards our customers 
the nature of the services. We continued to have 
significant growth within these services.

In a competitive Dutch market environment, Pluri-
pharm successfully attracted more new pharmacy 
customers. Since Abacus Medicine acquired the 

company in August 2020, many new pharmacies 

have chosen Pluripharm as their wholesale supplier. 

Pluripharm also managed to grow its business in 

a broad range of value-added services, including 
the jointly owned online pharmacy Thuisapotheek, 
which delivered impressive growth in revenue. The 

Netherlands have experienced repeated periods of 

lockdown during the COVID-19 pandemic, and this 
has shifted demand towards higher online sales.  

Revenue

EURm

EBITDA

EURm

 

Revenue    Organic 

EUR'000 2021 2020 Growth Growth

Abacus Medicine 672,073 567,730 18% 18%

Pluripharm 284,647 98,592 189% 27%

Eliminations -15,980 -2,821  

Revenue 940,740 663,501 42% 19% 

Pluripharm is included the full year in 2021 against 5 months in 2020.

2017 2018 2019 2020 2021

9.4

12.6

10.7

12.5

16.6

33%

2017 2018 2019 2020 2021

941

664

421

332

253

42%
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Group Profitability
Gross margin for 2021 came in at 8.7% and was 

down by 1.5%-point compared to 2020. The 
decline was primarily driven by a negative impact 
from COVID-19, price changes on the German 
parallel distribution market, increasing price com-
petition on the Dutch wholesale market, and the 
full year impact of the Pluripharm acquisition. 

Selling, General, and Administrative (SG&A) 
expenses increased by 19% compared to 2020, 

mainly due to the full-year impact of the Pluri-
pharm acquisition. We also incurred extra pro-
duction costs from mitigating COVID-19 risks by 
dividing production staff into separate shifts and 
working overtime.

SG&A grew at a lower rate than revenue. Com-
pared to revenue, the SG&A margin decreased 

from 8.2% to 6.9%. 

EBITDA grew by 33% to a new record of EUR 16.6 

million in 2021. Despite a lower SG&A margin, this 

was not enough to offset the negative impact from 
the lower Gross margin, and the EBITDA margin 

decreased by 0.1%-point to 1.8%. This level is not 
in line with our long-term ambition, and improving 
profitability is a key focus area in 2022.  

Gross Profit 

EUR'000 2021 2020 Growth

Revenue 940,740 663,501 42% 

Cost of sales -859,205 -595,944 44%

Gross Profit 81,535 67,557 21%

Gross Margin 8.7% 10.2% 

SG&A Expenses 

EUR'000 2021 2020 Growth

Other external  

costs   -22,975 -20,371 13%

Staff costs -41,998 -34,227 23%

SG&A Expenses -64,973 -54,598 19%

SG&A Margin 6.9% 8.2%

EBITDA 

EUR'000 2021 2020 Growth

Gross Profit 81,535 67,557 21%

SG&A Expenses -64,973 -54,598 19%

Special items 0 -476 -

EBITDA 16,562 12,483 33%

EBITDA Margin 1.8% 1.9%

EBITDA 

EUR'000 2021 2020 Growth

Abacus Medicine 16,104 13,749 17%

Pluripharm 458 -1,266 -

  

EBITDA Margin 

%  2021 2020 Growth

Abacus Medicine 2.4% 2.4% 0.0%

Pluripharm 0.2% -1.3% 1.5%

Pluripharm is included the full year in 2021 against 5 months 

 in 2020.

EBITDA grew  
by 33% to a  

new record of  
EUR 16.6 million  

in 2021.

Segment performance
In Abacus Medicine including Parallel Distribution 
and Pharma Services the EBITDA margin was 

unchanged at 2.4%. 

During the first half of the year, the market was 
still heavily impacted by conditions related to 
external factors, however during the second 

half of 2021, the market gradually improved and 

performance for the 4th quarter was fully in line 

with budget.

Pluripharm delivered a positive EBITDA in 2021. 
The EBITDA margin increased by 1.5%-point 
driven by strong organic revenue growth and tight 
cost control.
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Cash-flow and Working capital
Despite significant investments in new licences 
and automation equipment, the free cash flow 
was positive for the year. The positive cash flow 
generation was primarily driven by substantial 
improvements in working capital.

Working capital decreased significantly during the 
year and ended historically low at 9% of revenue.  

Working capital    % of revenue % of revenue 

EUR'000 2021 2020 Growth  2021  2020

Inventory 113,465 108,536 5% 12% 16%

Trade and other receivables 40,308 59,753 -33% 4% 9%

Trade payables 66,915 62,699 7% 7% 9%

Working capital 86,858 105,590 -18% 9% 16%

Cash flow 

EUR'000  2021 2020

Cash flow from operation  31,405 -12,651

Cash flow from investment  -9,597 -8,968

Free cash flow  21,808 -21,619

As a consequence of the Pluripharm acquisition 
the Group leverage measured as net debt com-
pared to EBITDA increased in 2020, and it has 

been a priority to reduce to the leverage of the 

Group.

This has been achieved by a combination of 
improved financial performance and reduced 
net debt to the effect that 2021 ended with a 
leverage ratio of 3.5 compared to 6.0 by the end 
of 2020. In 2022, the ambition is to reduce the 
leverage even further.
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PLURIPHARM  
FULLY INCLUDED 

This year, Pluripharm is 

included in the financial 
statements for a full  

12-month period.

ACCOUNTING  
POLICIES

Policies, judgments and estimations are 
now presented in the notes that deal with 

the relevant subject. 

Financial 
statements
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Consolidated financial statements 1 January – 31 December

Income statement Statement of other comprehensive income

Note EUR’000     2021 2020

2.1 Revenue     940,740 663,501

2.2 Cost of sales      -859,205 -595,944
 Gross profit     81,535 67,557
 Other external costs     -22,975 -20,371

2.3 Staff costs     -41,998 -34,227

 Operating profit before depreciations, amortisation   

 and special items (adjusted EBITDA)     16,562 12,959
2.5 Special items     0 -476

 Operating profit before depreciations and amortisation (EBITDA)   16,562 12,483
2.6 Depreciation and amortisation      -10,158 -7,136

 Operating profit (EBIT)     6,404 5,347
5.3 Share of profit (loss) in associates     -17 -81

2.7 Finance income     82 168

2.7 Finance expenses     -4,406 -4,097

 Profit before tax     2,063 1,337
2.8 Tax      -1,648 -904

 Profit for the year     415 433

Note EUR’000     2021 2020

 Profit for the year       415  433

 Other comprehensive income      
	 	Other	comprehensive	income	to	be	reclassified	to	profit		  

	 or	loss	in	subsequent	periods:      

4.5  Cash flow hedges – effective portion of changes in fair value   73 -209

  Exchange differences on translation of foreign operations   -259 -2

2.8 Income tax effect      -16 46

       -202 -165
 Other comprehensive income/(loss) for the year, net of tax   -202 -165
 Total other comprehensive income    213 268
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Consolidated financial statements 1 January – 31 December

Balance sheet

Note EUR’000     2021 2020

 ASSETS

 Non-current assets
3.1 Intangible assets     32,440  30,130

3.2 Property, plant and equipment      10,968  11,344

3.3 Right-of-use assets      9,808  5,352

5.3 Investments in associates       123  72

5.3 Other securities     0 0

3.5 Other receivables      396  465

2.8 Deferred tax assets      4,179  3,657

 Total non-current assets      57,914  51,020

 Current assets       
3.4 Inventory      113,465  108,536

3.5 Trade and other receivables      40,308  59,753

4.3 Cash      3,889  218

 Total current assets       157,662  168,507
 TOTAL ASSETS      215,576  219,527

Note EUR’000     2021 2020

 EQUITY AND LIABILITIES

 

 Equity    

4.1 Share capital      515  510

 Other reserves     -407 -205

 Retained earnings      54,538  52,719

 Total equity       54,646  53,024

 Non-current liabilities
2.8 Deferred tax liabilities      4,252  3,308

4.4 Borrowings      1,838  0

3.3 Lease liabilities      7,791  3,608

3.7 Other payables      2,780  1,251

 Total non-current liabilities      16,661  8,167
        

 Current liabilities  
4.4 Borrowings      50,274  69,635

3.3 Lease liabilities      2,353   1,776 

3.8 Provisions      4,134  6,008

3.6 Trade payables      66,915  62,699

2.8 Income tax payable      721  779

3.7 Other payables      19,872  17,439

 Total current liabilities       144,269  158,336
 Total liabilities       160,930  166,503
 Total EQUITY AND LIABILITIES      215,576  219,527
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Consolidated financial statements 1 January – 31 December

Cash flow statement
Note EUR’000     2021 2020

 Operating activities
 Profit before tax     2,063 1,337

 Adjustments to reconcile profit before tax to net cash flow:

2.6 Depreciation and amortisation     10,158 7,136

 Share of profit (loss) in associates     17 81

2.7 Finance income     -82 -168

2.7 Finance expenses     4,406 4,096

3.9 Changes in working capital     19,599 -21,395

 Interest received     82 168

 Interest paid     -3,537 -3,056

2.8 Income tax paid     -1,301 -850

 Net cash flow from operating activities    31,405 -12,651

Note EUR’000     2021 2020

 Investing activities   
3.1 Purchase of intangible assets     -7,354 -6,858

3.2 Purchase of property, plant and equipment    -2,327 -2,031

5.5 Acquisition of subsidiary     0 0

 Paid deposits regarding buildings etc.    69 -79

 Disposals, non-current assets     15  -   

 Net cash flow used in investing activities    -9,597 -8,968

 Financing activities       
 Proceeds from borrowings (credit facility)    -17,671  20,625 

 Proceeds from exercise of warrants     247  1,373 

3.3 Repayment of lease liabilities     -2,213  -1,504

 Sale/purchase of treasury shares     0  415 

  Deposits regarding bank agreement    1,499 -1,047

  Net cash flow from financing activities    -18,138 19,862
 

 Cash flow for the year     3,670 -1,757
 Cash at beginning of the year     218 1,975

 Effect of exchange rate changes on cash in a foreign currency   1  - 

4.3 Cash at 31 December     3,889 218
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Consolidated financial statements 1 January – 31 December

Statement of changes in equity

    Foreign 

   Cash flow currency 

  Share hedge translation Treasury Retained 

EUR’000 capital reserve reserve shares earnings Total

Equity 1 January 2021  510   -42   -163   -     52,719   53,024 

Total comprehensive income 2021
Profit for the year  -     -     -     -     415   415 

Other comprehensive income
Cash flow hedges – effective portion  
of changes in fair value  -     73   -     -     -     73 

Exchange differences on translation  
of foreign operations -     -     -259   -     -     -259 

Tax on other comprehensive income  -     -16   -     -     -     -16 

Total other comprehensive income  -     57   -259   -     -     -202 
Total comprehensive income  
for the period  -     57   -259   -     415   213 

Transactions with owners 
Capital increase  5   -     -     -     1,221   1,226 

Equity-settled share-based payments  -     -     -     -     183   183 

Total transactions with owners    5   -     -     -     1,404   1,409 
Equity 31 December 2021  515   15   -422   -     54,538   54,646 

    Foreign 

   Cash flow currency 

  Share hedge translation Treasury Retained 

EUR’000 capital reserve reserve shares earnings Total

Equity 1 January 2020  506   121   -161   -415   51,565   51,616 

Total comprehensive income 2020 
Profit for the year  -     -     -     -     433   433 

Other comprehensive income 
Cash flow hedges – effective  
portion of changes in fair value  -     -209   -     -     -     -209 

Exchange differences on  
translation of foreign operations  -     -     -2   -     -     -2 

Tax on other comprehensive income  -     46   -     -     -     46 

Total other comprehensive income  -     -163   -2   -     -     -165 
Total comprehensive income  
for the period  -     -163   -2   -     433  268 

Transactions with owners 
Capital increase  4   -     -     -     389   393 

Purchase of treasury shares  -     -     -     415   -     415 

Equity-settled share-based payments  -     -     -     -     332   332 

Total transactions with owners    4   -     -     415   721   1,140 
Equity 31 December 2020  510   -42   -163   -     52,719   53,024 
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Consolidated financial statements 1 January – 31 December
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Consolidated financial statements 1 January – 31 December

Section 1 – Basis of preparation

Abacus Medicine A/S is a private limited company registered in Denmark. 

The financial statements section of the annual report, for the period 1 
January – 31 December 2021, comprises both the consolidated financial 
statements of Abacus Medicine A/S and its subsidiaries (Abacus Medicine) 
and the separate Parent Company financial statements.

The consolidated financial statements for Abacus Medicine A/S for 2021 
have been prepared in accordance with International Financial Reporting 
Standards as adopted by the EU and additional requirements according to 
the Danish Financial Statements Act applying to large reporting class C 
entities. The accounting policies are consistent with the policies set out in 
the Annual Report 2020 of Abacus Medicine A/S, except for the implemen-
tation of new and amended standards (see below).

The consolidated income statement and the consolidated statement of finan-
cial positions separately present items that are considered individually 
significant or are required under the minimum presentation of IAS 1. When 
determining whether an item is individually significant, both quantitative and 
qualitative factors are considered. If the presentation or disclosure of an item 
is not decision-useful, the information is considered insignificant. Explanato-
ry disclosure notes related to the consolidated financial statements are 
presented for individually significant items. Where separate presentation of a 
line item is made solely due to minimum presentation requirements in IAS 1, 
no further disclosures are provided in respect of that line item.

The Board of Directors and the Chief Executive Officer (CEO) have on 16 
March 2022 discussed and approved the annual report for Abacus Medicine 

A/S for 2021. The annual report will be presented to the shareholders of 

Abacus Medicine A/S for adoption at the annual general meeting on 5 April 
2022.

Accounting policies, management judgements and sources of estimation 
uncertainty are presented together with other related disclosures in the 

notes that deal with the relevant subject. Accounting policies, judgments and 
estimates that do not relate to a specific subject are presented in this 
section. 

Basis of preparation
The consolidated financial statements have been prepared on a historical 
cost basis, except for derivative financial instruments, which have been 
measured at fair value. 

 

The consolidated financial statements are presented in euros and all values 
are rounded to the nearest thousand (EUR'000), except when otherwise 
indicated.

Consolidated financial statements
The consolidated financial statements comprise the financial statements of 
Abacus Medicine A/S (the Parent) and the subsidiaries controlled by the 
Parent, as at 31 December 2021. Abacus Medicine A/S controls an entity 
when it is exposed to or has rights to variable returns from its involvement in 

the entity and has the ability to affect those returns through its power over 
the entity.

On consolidation, intra-Group income and expenses, shareholdings, balances 
and dividends, and realised and unrealised gains on intra-group transactions 
are eliminated. 

Foreign currency translation
Abacus Medicine’s consolidated financial statements are presented in euros, 
which is also the parent company’s functional currency. For each entity, 
Abacus Medicine determines the functional currency and items included in 
the financial statements of each entity are measured using that functional 
currency. Abacus Medicine uses the direct method of consolidation and on 
disposal of a foreign operation, the gain or loss that is reclassified to profit or 
loss reflects the amount that arises from using this method.

Transactions and balances
Transactions in foreign currencies are initially recorded by Abacus Medicine’s 
entities at their respective functional currency spot rates at the date the 
transaction first qualifies for recognition. Monetary assets and liabilities 
denominated in foreign currencies are translated at the functional currency 
spot rates of exchange at the reporting date. Differences arising on settlement 
or translation of monetary items are recognised in profit or loss. Non-mone-

tary items that are measured in terms of historical cost in a foreign currency 

are translated using the exchange rates at the dates of the initial transactions.

In determining the spot exchange rate to use on initial recognition of the 
related asset, expense or income (or part of it) on the derecognition of a 
non-monetary asset or non-monetary liability relating to advance considera-
tion, the date of the transaction is the date on which Abacus Medicine 
initially recognises the non-monetary asset or non-monetary liability arising 
from the advance consideration. If there are multiple payments or receipts in 
advance, Abacus Medicine determines the transaction date for each 
payment or receipt of advance consideration.

Current versus non-current classification
Abacus Medicine presents assets and liabilities in the statement of financial 
position based on current/non-current classification. An asset is current 
when it is either:

• Expected to be realised or intended to be sold or consumed in the normal 

operating cycle,

• Held primarily for the purpose of trading,

• Expected to be realised within twelve months after the reporting period, or

• Cash or cash equivalent unless restricted from being exchanged or used to 

settle a liability for at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when, either:

• It is expected to be settled in the normal operating cycle,

• It is held primarily for the purpose of trading,

• It is due to be settled within twelve months after the reporting period, or

• There is no unconditional right to defer the settlement of the liability for 
at least twelve months after the reporting period.

All other liabilities are classified as non-current.

Deferred tax assets and liabilities are classified as non-current assets and 
liabilities.

1.1 Accounting policies 
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Consolidated financial statements 1 January – 31 December

Section 1 – Basis of preparation

Liabilities
Financial liabilities are initially recognised at fair value less transaction costs. 
Subsequently, the financial liabilities are measured at amortised cost using 
the effective interest method, whereby transaction costs and any premium or 
discount are recognised as financial expenses over the term of the liabilities. 

Other liabilities are measured at net realised value.

Fair value

All assets and liabilities which are measured at fair value, or whose fair value 
is disclosed, are classified based on the fair value hierarchy, see below:

Level 1:  Value in an active market for similar assets/liabilities.

Level 2:   Value based on recognised valuation methods on the basis of 
observable market information.

Level 3:   Value based on recognised valuation methods and reasonable 
estimates (non-observable market information).

Fair value measurements are based on the principal market. If no principal 

market exists, the measurement is based on the most advantageous market, 

i.e. the market that maximises the price of the asset or liability less 

transaction and/or transport costs.

Cash flow statement
The cash flow statement shows the cash flows from operating, investing and 
financing activities for the year, the year’s changes in Cash as well as Cash at 
the beginning and end of the year.

The cash flow effect of acquisitions and disposals of entities is shown 
separately in cash flows from investing activities. Cash flows from corporate 
acquisitions are recognised in the cash flow statement from the date of 
acquisition. Cash flows from disposals of entities are recognised up until the 
date of disposal.

Cash flows are presented using the indirect method.

Cash flow from operating activities
Cash flow from operating activities is calculated as Abacus Medicine's share 
of the profit/loss adjusted for non-cash operating items, changes in working 
capital and income taxes paid.

Cash flow from investing activities
Cash flow from investing activities comprises payments in connection with 
acquisitions and disposals of entities, activities and intangible assets, 
property, plant and equipment and financial assets. 

Cash flow from financing activities
Cash flow from financing activities comprises changes in the size or 
composition of Abacus Medicine's share capital and related costs as well as 
the raising of loans, repayment of interest-bearing debt and lease liabilities, 
and payment of dividends to shareholders.

1.2 New accounting policies and disclosures
Abacus Medicine has implemented the standards and amendments that are 

effective for the financial year 2021. The new standards and amendments 
have not affected Abacus Medicine’s recognition or measurement of financial 
items for 2021, nor are they expected to have any significant future impact.

1.3 Standards issued but not yet effective
The IASB has issued a number of new standards and amendments not yet in 

effect or endorsed by the EU and therefore not relevant for the preparation 
of the 2021 consolidated financial statements. Abacus Medicine expects to 
implement these standards when they take effect.

None of the new standards issued are currently expected to have any significant 
impact on the consolidated financial statements when implemented.

1.4  Significant accounting judgements, 
estimates and assumptions

The preparation of the financial statements requires management to make 
judgements, estimates and assumptions that affect the reported amounts of 
revenues, expenses, assets and liabilities, the accompanying disclosures, and 
the disclosure of contingent liabilities. Uncertainty about these assumptions 
and estimates could result in outcomes that require a material adjustment to 
the carrying amount of assets or liabilities affected in future periods. 
Management continuously reassesses these estimates and judgements based 
on a number of factors in the given circumstances. 

The primary financial statements items for which more significant accounting 
estimates are applied are listed below:

• Revenue (note 2.1)
• Share-based payments (note 2.4)
• Intangible assets (note 3.1)
• Inventories (note 3.4)
• Business combinations (note 5.5) 

Additional description of management judgements and estimates made are 
described in the relevant notes. 

1.1 Accounting policies (continued)
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Consolidated financial statements 1 January – 31 December

Section 2 – Result of the year
2.1 Revenue

Accounting policies

Revenue

Revenue from the sale of goods is recognised when the performance 

obligation is satisfied, i.e. when control of the goods have passed to the 
buyer. All sales of goods are recognised at one-point-of-time. Due to 
factoring agreements, the receivables are sold and the payments are in 

general received from the factoring company within one day. Revenue is 

measured at fair value of the agreed consideration, excluding VAT and 
taxes charged on behalf of third parties. Provisions for rebates and 
discounts granted to customers are recognised as a reduction of 
revenue, whereas the effect of expected returns is recorded as a 
reduction of gross profit, i.e. revenue and cost of sales.

Rights of return

Certain contracts provide our customers with a right to return the 

goods. The expected value method is used to estimate the goods that 
will not be returned because this method best predicts the amount of 

variable consideration to which Abacus Medicine will be entitled. For 
goods that are expected to be returned, instead of revenue, a refund 

liability is recognised. A right of return asset (and corresponding 
adjustment to cost of sales) is also recognised for the right to recover 
products from a customer.

Assets and liabilities arising from rights of return:

Right of return assets

A right of return asset represents the right to recover the goods 

expected to be returned by customers. The asset is measured at the 

former carrying amount of the inventory, less any expected costs to 

recover the goods, including any potential decrease in the value of the 
returned goods. The measurement of the asset is updated and recorded 

for any revisions to its expected level of returns, as well as any additional 

decrease in the value of the returned products. The right of return asset 

is presented under inventory.

Rights of return liabilities
A refund liability is the obligation to refund some or all of the consider-
ation received (or receivable) from the customer and is measured at the 
amount Abacus Medicine ultimately expects it will have to return to the 
customer. The estimates of refund liabilities are updated (along with the 
corresponding change in the transaction price) at the end of each 
reporting period. The right of return liability is presented under 
provisions. 

Other external costs
Other external costs include expenses in regards to the principal 

activities arising during the year. This includes expenses for sales, 
advertisement, administration, services relating to office buildings, etc. 

Changes in accounting policies
In 2021 Abacus Medicine has decided to adopt the accounting policies in 
IFRS 15 instead of IFRS 8 due to change in internal reporting. The 
change mainly impact the presentation of segments and does not impact 
recognition and measurement. Comparable figures has been changed. 

 Significant accounting judgements, estimates and assumptions

Customer rebates, discounts and price adjustments
Certain contracts for the sale of products include customer rebates, 

discounts and price adjustments that give rise to variable consideration. 
Customer rebates and discounts vary across distribution channels, and 
price adjustments are in some cases dependent on future market price 
development. In estimating the variable consideration, Abacus Medicine 
considers the contract information, historical experience, business 
forecast and the current economic conditions. The provisions for 
rebates, discounts and price adjustments granted to customers are 
recognized as a reduction of revenue.

Presentation
The presentation of revenue for Abacus Medicine is defined by the 
operational structure which is derived from the types of activities we are 
engaged in. Abacus Medicine Pharma Services (previously named Aposave) 
accounts for less than 10% of the revenue, gross profit and assets in the 
Group, and due to similar characteristics, Abacus Medicine Pharma Services 
has been presented in combination with Abacus Medicine - Parallel 
Distribution.

Revenue in business operations
Our business operations are carried out by the following activities.

Abacus Medicine - Parallel Distribution and Pharma Services
Supplies prescription medicine to pharmacies, hospitals and pharmaceutical 
companies and delivers pharmaceutical and healthcare services.

Pluripharm

Conducts wholesale trade in pharmaceutical and related products and 
provides related services to pharmacies, hospitals, healthcare institutions 
and other wholesalers.
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Consolidated financial statements 1 January – 31 December

Section 2 – Result of the year
2.1 Revenue (continued)
Operating information
   2021

 Abacus Pluri- Elimi- 

EUR’000 Medicine pharm nations Total

Revenue 672,073 284,647 -15,980 940,740

Gross Profit 63,483 18,053 - 81,535

EBITDA 16,104 458 - 16,562

Total Assets 172,659 42,917 - 215,576

Total Liabilities 127,413 33,517 - 160,930

    2020
 Abacus Pluri- Elimi- 

EUR’000 Medicine pharm* nations Total

Revenue 567,730 98,592 -2,821 663,501

Gross Profit 61,243 6,314 - 67,557

EBITDA 13,749 -1,266 - 12,483

Total Assets 157,793 61,734 - 219,527

Total Liabilities 118,135 48,368 - 166,503

* Pluripharm result as from 29 July 2020.

In 2021, Abacus Medicine had one customer in Denmark/Sweden/Norway 

with 14% of the Group revenue (2020: one customer in Denmark/Sweden, 
16%). However, customers in the pharmaceutical industry are mainly whole-
salers which act on behalf of the pharmacies. The pharmacies are therefore 

the actual customers, and in this aspect no customers represent more than 

10% of the Group revenue individually.

2.2 Cost of sales
Cost of sales comprise of the following:

EUR’000   2021 2020

Cost of inventories recognised as an expense  852,249 592,045

Write-down of inventory, net   6,956 3,899

Total   859,205 595,944

2.3 Staff costs

Accounting policies

Staff costs include wages and salaries, including share-based payments, 
holiday pay and pensions, as well as other expenses for social security 

etc., relating to Abacus Medicine’s employees. Within staff costs, any 
compensation received from public authorities has been deducted.

Incentive programs, under which the employee has the opportunity for 
net settlement, are recognised on a regular basis with the share of the 
earned value and are, similarly, recognised under Other payables. The 

value of the underlying agreement is defined in the contracts and 
depends on Abacus Medicine’s earnings.

EUR’000   2021 2020

Wages and salaries   36,629 29,371

Pensions, defined contribution plans  2,550 2,234

Other social security costs   655 539

Other staff costs   2,998  2,672 

Share-based payment expense   183 332

Total employee benefit expenses   43,015 35,148
Of which are capitalised  

as intangible assets   -1,017 -921

Total employee benefit expense in the  
income statement   41,998 34,227

Average number of full-time employees   1,052  912

The below amounts are included in the total staff costs.

EUR’000   2021 2020

Board of Directors 

and Chief Executive Officer
Wages and salaries   688   702 

Pensions, defined contribution plans   46   41 

Share-based payments   -     10 

Social security costs    1   1 

Total    735   754 

Average number   7 6

 ANNUAL REPORT 2021 40 ABACUS MEDICINE

2.2 Cost of sales 2.3 Staff costs

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: 6
U

KT
C-

W
G

N
W

2-
2V

P5
E-

H
1H

D
K-

Q
4U

N
L-

67
48

S



Consolidated financial statements 1 January – 31 December

Section 2 – Result of the year
2.3 Staff costs  (continued)
EUR’000   2021 2020

Key Management Personnel
Wages and salaries   1,959   1,696 

Pensions, defined contribution plans   156  128 

Share-based payments    44   156 

Social security costs    129   9 

Total    2,288   1,989 
 

Average number   9 9

Key Management Personnel is defined as the members of daily management, 
and includes CFO, CLO, CCO, VPs and the HR Director.

 

Remuneration to the Chief Executive Officer and Board of Directors repre-
sents EUR 735 thousand (2020: EUR 754 thousand). Abacus Medicine has 
entered into warrant agreements with members of the Board of Directors 

and Executive Management Team. For further details on remuneration to 
the Board of Directors and Executive Management Team, refer to note 2.4 
regarding share-based payments.

2.4 Share-based payments

Accounting policies

Certain employees of Abacus Medicine receive remuneration in the 
form of share-based payments, whereby program participants render 
services as consideration for equity instruments (“equity-settled 
transactions”). The cost of equity-settled transactions is determined 
by the fair value at the date when the grant is made, using an 

appropriate valuation model. 

That cost is recognised in staff costs, together with a corresponding 
increase in equity (other capital reserves) for equity-settled programs, 
over the period in which the service and, where applicable, the 

performance conditions are fulfilled (the vesting period). The 
cumulative expense recognised for equity-settled transactions at 
each reporting date until the vesting date reflects the extent to which 
the vesting period has expired and Abacus Medicine’s best estimate 
of the number of equity instruments that will ultimately vest. The 
expense or income in the income statement for a period represents 

the movement in cumulative expense recognised as at the beginning 
and end of that period.

 Significant accounting judgements, estimates and assumptions

Estimating fair value for warrant program transactions requires 
determination of the most appropriate valuation model, which depends 
on the terms and conditions of the grant. This estimate also requires 
determination of the most appropriate inputs to the valuation model 
including the share price of Abacus Medicine A/S at the grant date, the 

expected life of the warrant, volatility and dividend yield and making 
assumptions about them.

Abacus Medicine A/S has established share plans in 2018, 2020 and 2021, 

which are all still open. The decision to grant warrants is made by the Board 
of Directors in accordance with the general guidelines. Warrants have been 

granted to members of the Board of Directors, Key Management Personnel 

and other employees in the company. For the 2018, 2020 and 2021 

program, the employees only receive equity instruments.

Share-based payments

The decision to grant warrants to subscribe for shares in Abacus Medicine 

A/S is made by the Board of Directors in accordance with general guidelines 

on incentive pay for Abacus Medicine. Warrants have been granted to 
members of the Board of Directors, Key Management Personnel and other 

employees in Abacus Medicine. 

 

Warrant agreements entered into in December 2018 allow those eligible to 

subscribe for up to 164,719 new shares of EUR 0.05 each in Abacus 

Medicine A/S. This warrant agreement only allows settlement with shares 
which must take place in December 2020 (85,107 shares, subscription price 
EUR 16.22), July 2021 (39,799 shares, subscription price EUR 10.42) and 
February 2022 (39,813 shares, subscription price EUR 10.16). 
 

Warrant agreements entered into in April 2020 allow those eligible to 

subscribe for up to 98,200 new shares of EUR 0.05 each in Abacus Medicine 

A/S. The subscription price is EUR 10.16 per share, corresponding to a total 
potential subscription price of approximately EUR 998 thousand. This 
warrant agreement only allows settlement with shares which must take 
place in April 2025 at the latest. The warrant scheme has been accounted 

for as an equity-settled program.  
 

Warrant agreements entered into in July 2020 allow those eligible to 

subscribe for up to 66,700 new shares of EUR 0.05 each in Abacus Medicine 

A/S. The subscription price is EUR 10.16 per share, corresponding to a total 
potential subscription price of approximately EUR 678 thousand. This 
warrant agreement only allows settlement with shares which must take 
place in December 2020 (45,700 shares) and April 2025 at the latest 
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Consolidated financial statements 1 January – 31 December

Section 2 – Result of the year

          Average 

      Board    exercise 

      of Key Other Total price per 

      Directors Personnel  employees  number option (EUR)

Specification of outstanding share options
Outstanding at 31 December 2019      45,309   74,855  115,699 235,863
Granted       45,308   46,350  118,550 210,208 

Forfeited      -52,364  -22,710 -18,181 -93,255

Exercised       -38,253  -64,099 -61,470 -163,822 8.38

Outstanding at 31 December 2020      -   34,396  154,598 188,994
Granted       -   34,763   94,319   129,082

Forfeited      - -3,830  -24,200 -28,030

Exercised       -   -17,090  -6,504  -23,594

Transfer between categories       -  11,264   -11,264  -  10.42

Outstanding at 31 December 2021     0  59,503  206,949 266,452
    

Exercisable 31 December 2021       -  -   -   -   -

EUR’000   2021 2020

Equity-settled expense   183 332

Total share-based payment expense  183 332

2.4 Share-based payments (continued)
(21,000 shares). The warrant scheme has been accounted for as an 
equity-settled program.  
 

Warrant agreements entered into in July and December 2020 allow those 

eligible to subscribe for up to 45,308 new shares of EUR 0.05 each in 

Abacus Medicine A/S. The subscription price is EUR 13.49 per share, 
corresponding to a total potential subscription price of EUR 611 thousand. 
This warrant agreement was only allowed to be settled with shares in 
December 2020. The warrant scheme has been accounted for as an 

equity-settled program.  
 

Warrant agreements entered into in November and December 2021 allow 

those eligible to subscribe for up to 129,082 new shares of EUR 0.05 each in 

Abacus Medicine A/S. The subscription price is EUR 10.93 per share, 
corresponding to a total potential subscription price of approximately EUR 
1,411 thousand. This warrant agreement only allows settlement with shares 
which must take place in April 2026 at the latest. The warrant scheme has 

been accounted for as an equity-settled program.
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Consolidated financial statements 1 January – 31 December

Section 2 – Result of the year

The average remaining contractual life for the share options outstanding at 
31 December 2021 was 3.1 years (2020: 2.5 years). The exercise prices are 
between EUR 10.16  - EUR 10.93 per share option (2020: EUR 10.16 - EUR 
10.42).

In 2021, the expense in regards to share-based payments recognised in the 
income statement amounts to EUR 183 thousand (2020: EUR 332 
thousand).

The following table lists the inputs to the models used for the plan for the 

different programs:

  2021 2020 2018 

  Equity Equity Equity  

  Settled Settled Settled

Weighted average fair values at  

measurement date  5.1   2.7  1.7

Weighted average share price   14.6   12.0  10.8

Exercise price  10.9 10.2-13.5 16.2

Expected volatility (%)  35% 35% 25%

Expected life of share options  52-53  1-60  25-39 
  months months months

Dividend yield (%)  0.0% 0.0% 0.0%

Risk-free interest rate (%)  -0.5%/-0.6% -0.4-0.6 % 0.0%

Valuation method  Black- Black- Black- 
  Scholes Scholes Scholes

The expected volatility reflects 35%, which is based on a peer group median.

2.4 Share-based payments (continued) 2.5 Special items

Accounting policies

Special items are used in connection with the presentation of profit or 
loss for the year to distinguish consolidated operating profit from 
exceptional items, which by their nature are not related to Abacus 
Medicine's ordinary operations. Special items consist of costs related to 
seeking new capital, i.e. IPO and private equity projects, and transac-
tion costs related to acquisition of enterprises.

Accounting policies

Finance income and expenses comprise interest income and expenses, 

interests relating to leases, exchange gains and losses on transactions 
denominated in foreign currencies etc., as well as surcharges and 

allowances under the on-account tax scheme, etc.

EUR’000   2021 2020

Transaction costs relating to the acquisition  
of the Pluripharm Group   0 476

Total    0 476

2.6 Depreciation and amortisation
EUR’000   2021 2020

Amortisation and write-downs, 

intangible assets   5,260 3,842

Depreciation, property, plant and equipment  2,422 1,793

Depreciation, right-of-use assets   2,476 1,501

Total    10,158 7,136

2.7 Net finance costs

EUR’000   2021 2020

Finance income   
Other finance income   82 168

Total finance income   82 168

Finance income related to balance sheet items recognised at amortised cost 
amounts to EUR 82 thousand (2020: EUR 168 thousand).

EUR’000   2021 2020

Finance expenses   
Other finance costs   3,324 3,097

Interests, lease liabilities   197 95

Amortised loan costs   207 228

Foreign exchange loss, net   678 677

Total finance expenses   4,406 4,097

Finance expenses related to balance sheet items recognised at amortised 
cost (the credit facility and lease liabilities) amount to EUR 1,992 thousand 
(2020: EUR 1,398 thousand).
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Consolidated financial statements 1 January – 31 December

Section 2 – Result of the year
2.8 Income tax

EUR’000   2021 2020

Current income tax
Current income tax charge   1,173 1,043

Adjustment in respect of current  
income tax of previous year   71 -318

Deferred tax
Relating to origination and reversal  
of temporary difference   404 179

Income tax expense reporting in  
the income statement   1,648 904

EUR’000   2021 2020

Statement of other comprehensive income
Deferred tax related to items recognized in  
other comprehensive income during the year
Net gain/loss on revaluation of  
cash flow hedges   -16 46

Income tax recognised in other  
comprehensive income   -16 46

Accounting policies 

Tax for the year
Tax for the year comprises current tax on the expected taxable income 

for the year and the year’s deferred tax adjustments. The tax expense 
relating to the profit for the year is recognised in the income statement, 
and the tax expense relating to transactions recognised in equity is 
recognised in equity.

The Parent Company is jointly taxed with its Danish Group entities 
including the ultimate parent of Abacus Medicine A/S, FTW Holding ApS, 
which is also the administration company of the Danish Group entities 
towards the Danish Tax authorities. The total Danish income tax charge is 
allocated between profit/loss-making Danish entities in proportion to 
their taxable income (full absorption). Jointly taxed entities entitled to a 
tax refund are, as a minimum, reimbursed by the administration company 
based on the current rates applicable to interest allowances, and jointly 
taxed entities having less tax paid, as a maximum, a surcharge based on 
the current rates applicable to interest surcharges to the administration 
company.

Current income tax and deferred tax
Current tax payable and receivable is recognised in the balance sheet as 

tax computed on the expected taxable income for the year, adjusted for 
tax on the taxable income of prior years and for prepaid tax.

Provisions for deferred tax are calculated, based on the liability method, 

on all temporary differences between carrying amounts and tax values, 
with the exception of temporary differences occurring at the time of 
acquisition of assets and liabilities neither affecting the results of 
operations nor the taxable income. 

Deferred tax is measured according to the tax rules and at the tax rates 

applicable at the balance sheet date when the deferred tax is expected 

to crystallise as current tax. Deferred tax assets are recognised at the 

expected value of their utilisation; either as a set-off against tax on 
future income or as a set-off against deferred tax liabilities in the same 
legal tax entity.

Joint taxation contribution payable and receivable is recognised in the 
balance sheet as “Corporation tax receivable” or as “Corporation tax 
payable”.

Tax on profit for the year can be explained as follows:

EUR’000   2021 2020

Accounting profit before income tax
Calculated 22% tax on profit for the year  454 294

Utilisation of previously unrecognized losses   0 13

Deferred tax asset not recognised  522 426

Tax effect of: 

Deviation in foreign subsidiaries’ tax rates  
compared with the Danish rate   256 -19

Adjustment in respect of current  
income tax of previous year   71 -318

Other non-deductible expenses, etc.  341 490

Share of profit (loss) in associates   4 18

Total   1,648 904

Effective tax (%)   79.9% 67.6%
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Consolidated financial statements 1 January – 31 December

Section 2 – Result of the year
2.8 Income tax (continued)
EUR’000   2021 2020

Deferred tax
Deferred tax 1 January   349 -2,579

Addition from business combination  - 3,075

Currency translation   -2 -14

Deferred tax for the year recognised  

in profit for the year   -404 -179

Deferred tax for the year recognised  

in other comprehensive income   -16 46

Deferred tax 31 December   -73 349

Reflected in the statement of financial  
position as follows: 

Deferred tax assets   4,179 3,657

Deferred tax liabilities   -4,252 -3,308

Deferred tax 31 December, net   -73 349

Of the recognized deferred tax assets, EUR 4,000 thousand (2020: EUR 
3,471 thousand) relates to tax losses to be carried forward. The utilization of 
tax loss carryforwards is subject to the expected future positive taxable 
income against which the losses may be offset.

There are unrecognized deferred tax assets relating to tax losses in the group 
amounting to EUR 1,113 thousand (2020: EUR 893 thousand). The deferred 
tax assets have not been recognised due to uncertainties on the timing of 
the realisation.

EUR’000   2021 2020

Deferred tax relates to:

Intangible assets   -4,566 -3,751

Tangible assets   444 243

Tax losses carried forward   4,000 3,471

Other assets and liabilities, net   49 386

Total   -73 349

EUR’000   2021 2020

Income tax payable
Income tax payable 1 January   779 882

Current tax for the year   1,173 1,043

Adjustment in respect of current  
income tax of previous year   71 -318

Exchange rate adjustments, interests etc.   -1 22

Corporation tax paid during the year  -1,301 -850

Income tax payable 31 December  721 779
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Consolidated financial statements 1 January – 31 December

Section 3 – Invested capital and Working capital items

Amortisation periods are as follows:

Licences 5 - 8 years 

Software 3-10 years

The assets have no scrap value.

Gains and losses on the disposal of rights and licences are made up as the 

difference between the selling price less selling costs and the carrying 
amount at the date of disposal. The gains or losses are recognised in the 

income statement as Other operating income or Other operating 
expenses, respectively.

Development costs

Development expenditures on an individual project are recognised as an 
intangible asset when the following can be demonstrated:

• The technical feasibility of completing the intangible asset so that the 
asset will be available for use or sale

• Its intention to complete and its ability and intention to use or sell the 
asset

• How the asset will generate future economic benefits

• The availability of resources to complete the asset

• The ability to measure reliably the expenditure during development

Following initial recognition of the development expenditure as an asset, 
the asset is carried at cost less any accumulated amortisation and 
accumulated impairment losses. Amortisation of the asset begins when 
development is complete and the asset is available for use. It is amortised 
over the period of expected future benefit. During the period of 
development, the asset is tested for impairment annually.

Impairment of non-current assets

At each reporting date, it is assessed whether there is an indication that 
an asset may be impaired. If any indication exists, or when annual 
impairment testing for an asset is required, the asset’s recoverable 
amount is estimated. An asset’s recoverable amount is the higher of an 
asset’s or Cash generating unit’s (CGU) fair value less costs of disposal 
and its value in use. The recoverable amount is determined for an 

individual asset, unless the asset does not generate cash inflows that are 
largely independent of those from other assets or groups of assets. When 

the carrying amount of an asset or CGU exceeds its recoverable amount, 

the asset is considered impaired and is written down to its recoverable 
amount.

In assessing value in use, the estimated future cash flows are discounted 
to their present value using a pre-tax discount rate that reflects current 
market assessments of the time value of money and the risks specific to 
the asset. In determining fair value less costs of disposal, recent market 

transactions are taken into account. If no such transactions can be 
identified, an appropriate valuation model is used. These calculations are 
corroborated by valuation multiples, quoted share prices for publicly 
traded companies, or other available fair value indicators.

The impairment calculation is based on detailed budgets and forecast 
calculations. The budget and forecast calculation generally covers a 
period of five years. A long-term growth rate is calculated and applied to 
project future cash flows after the fifth year.

Impairment losses of continuing operations are recognised in the 
statement of profit or loss in expense categories consistent with the 
function of the impaired asset.

For assets excluding goodwill, an assessment is made at each reporting 
date to determine whether there is an indication that previously 
recognised impairment losses no longer exist or have decreased. If such 

indication exists, the asset’s recoverable amount is estimated.

3.1 Intangible assets

Accounting policies 

Goodwill

Goodwill is initially recognised at the amount by which the purchase price 
for a business combination exceeds the recognised value of the 
identifiable assets and liabilities assumed. Goodwill comprises future 
growth expectations, buyer-specific synergies, the workforce in place and 
know-how. Subsequent to initial recognition, goodwill is measured at 
cost less accumulated impairment losses. Goodwill is tested for 

impairment at least yearly, and impairment losses charged in previous 

years cannot be reversed.

Licences and Software
Licences relate to marketing permits and product approvals. Licences are 
measured at cost less accumulated amortisation and impairment losses. 
Cost comprises of the purchase price and salaries directly attributable 
until the date when the marketing permits and product approvals are 
available for use. The basis of amortisation is cost. The licences are set 
with no residual value. Amortisation is provided on a straight-line basis 
over the expected useful lives of the assets. The basis of amortisation is 
reduced by impairment losses, if any. In case of changes in the amortisa-
tion period, the effect on the amortisation charges is recognised 
prospectively as a change in accounting estimates.

Software is measured at cost less accumulated depreciation and 
impairment losses. Cost comprises the purchase price and any costs 

directly attributable to the acquisition until the date when the asset is 
available for use.

On initial recognition, the costs of licences and IP rights are recognised in 
the balance sheet and measured at cost and subsequently at cost less 

accumulated amortisation and impairment losses. 
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Consolidated financial statements 1 January – 31 December

Section 3 – Invested capital and Working capital items
3.1 Intangible assets (continued) EUR’000      Development  

      costs Software Licences Goodwill Total

Cost 1 January 2021      - 14,725 20,046 5,506 40,277

Currency translation      -  3   20   1  24

Additions      -  123  2,939  -  3,062

Additions internally developed       895  - 3,397  -  4,292

Reclassification      -895 1,015  -83  -  37

Cost 31 December 2021      - 15,866 26,319 5,507 47,692

Amortisation and impairment 1 January 2021      -   2,286  7,861  -  10,147

Currency translation       -   -  -39  -  -39

Amortisation       -  2,329 2,708  -  5,037

Write-downs       -  - 223  -  223

Reclassification       -  -75  -41  -  -116

Amortisation and impairment 31 December 2021     -  4,540 10,712  -  15,252

Carrying amount 31 December 2021     0 11,326 15,607 5,507 32,440

Goodwill is tested for impairment annually at year-end and when 
circumstances indicate that the carrying value may be impaired.

Impairment is determined for goodwill by assessing the recoverable 

amount of the CGU to which the goodwill relates. When the recoverable 

amount of the CGU is less than its carrying amount, an impairment loss is 

recognised. Impairment losses relating to goodwill cannot be reversed in 
future periods.

Significant accounting judgements, estimates and assumptions

Valuation	of	intangible	assets
The useful lives of intangible assets are assessed as either finite or 
indefinite.

Intangible assets with finite lives are amortised over their useful lives 
and assessed for impairment whenever there is an indication that the 
intangible asset may be impaired. The amortisation period and the 
amortisation method for an intangible asset with a finite useful life 
are reviewed at least at the end of each reporting period. Changes in 
the expected useful life or the expected pattern of consumption of 
future economic benefits embodied in the asset are accounted for by 
changing the amortisation period or method, as appropriate, and are 
treated as changes in accounting estimates. The amortisation 
expense on intangible assets with finite lives is recognised in the 
income statement as amortisation.

Intangible assets with indefinite useful lives (goodwill) and development 
projects in progress are not amortised, but are tested for impairment at 
least annually.

The estimated values of intangible assets are based on management 
estimations and assumptions and are by nature subject to uncertainty.
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Consolidated financial statements 1 January – 31 December

Section 3 – Invested capital and Working capital items
Development costs comprise capitalised expenses for the ERP system for 

Abacus Medicine Group taken into use in 2020.

Software is amortised over 3-10 years and Licences are amortised over 5-8 
years. Licences has been written down with EUR 223 thousand in 2021 
(2020: EUR 161 thousand). There have been no further indications of 
impairment of the intangible assets.

Goodwill was recognised as a part of the acquisition of the Abacus Medicine 
Pharma Services (previously named Aposave) entities on 21 December 2017 
and the Pluripharm Group on 29 July 2020. The carrying amount of goodwill 

as of 31 December 2021 amounts to EUR 2,917 thousand regarding Abacus 

Medicine Pharma Services (2020: EUR 2,916 thousand) and EUR 2,590 
thousand regarding Pluripharm (2020: EUR 2,590 thousand). Since goodwill 
is not amortised, the carrying amount is at least tested for impairment 
annually. The impairment test in 2021 did not give rise to recognising any 

impairment losses.

Assumptions 

The calculation of the recoverable amount is based on a value-in-use 
calculation of the Abacus Medicine Pharma Services business and the 
Pluripharm business, which comprises of the following key assumptions:

• Revenue growth in budget period 

•  Gross profit 
• Development in net working capital 

• Discount rate 

• Growth rate in terminal period 

The revenue growth and the gross profit figures used in the impairment tests 
are based on the budget for 2022 prepared by the management and 

approved by the Board of Directors, and outlook for the subsequent 2 years.

The average yearly revenue growth applied in the period 2022-2024 is 55% 
(2020: 134%) for Abacus Medicine Pharma Services and 19% for Pluripharm in 
the period 2022-2024 (2020: 14 %). Further, we have applied gross margin for 
Abacus Medicine Pharma Services of 20% and for Pluripharm 5% until the 

3.1 Intangible assets (continued)
      Development 

EUR’000      costs Software Licences Goodwill Total

Cost 1 January 2020       316   5,719  15,859 2,905 24,799

Additions from business combinations     -  6,650  - 2,590 9,240

Currency translation       -   23  -14  11  20

Additions       -   42  2,246  -  2,288

Additions internally developed      1,975  -  2,595  -  4,570

Reclassification      -2,291  2,291  - - -

Disposals       -   -  -640  -  -640

Cost 31 December 2020      0  14,725  20,046 5,506 40,277

Amortisation and impairment 1 January 2020      -   871  6,092  -  6,963

Currency translation       -   6  -36  -  -30

Amortisation       -   1,409  2,272  -  3,681

Write-downs       -   -   161   -   161 

Disposals       -  - -628  -  -628

Amortisation and impairment 31 December 2020     -   2,286  7,861  -  10,147

Carrying amount 31 December 2020     0  12,439  12,185 5,506 30,130
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Consolidated financial statements 1 January – 31 December

Section 3 – Invested capital and Working capital items
3.1 Intangible assets (continued)
terminal periods based on the estimates in the approved budgets and outlook 
for the coming years. In nature, these projections are subject to judgement and 
estimates that are uncertain. The actual revenue in 2021 amounted to EUR 25 
million for Abacus Medicine Pharma Services and EUR 285 million for 

Pluripharm.

Net working capital in the budget, relative to the revenue, is based on the 
best estimation and increases on a linear basis as the activity level increases.

We have used a pre-tax discount rate of 14.1% for Abacus Medicine Pharma 
Services (2020: 15.0 %) and 12.0% for Pluripharm (2020: 12.0%), which 
represent the current market assessment of the risks specific to the Abacus 
Medicine Pharma Services and Pluripharm business, taking into considera-
tion the time value of money and individual risks of the underlying assets 
that have not been incorporated in the cash flow estimates. The discount 
rate calculation is derived from the weighted average cost of capital (WACC) 
of Abacus Medicine Pharma Services and Pluripharm. The WACC takes into 

account both debt and equity. The cost of equity is derived from the 

expected return on investment by Abacus Medicine’s investors. The cost of 

debt is based on the interest-bearing borrowings Abacus Medicine is obliged 
to service, which is considered to be on market terms. Industry specific risk is 
incorporated by applying individual beta factors. The beta factors are 

evaluated annually based on publicly available market data. Adjustments to 
the discount rate are made to factor in the specific amount and timing of the 
future tax flows in order to reflect a pre-tax discount rate.

We have applied a growth rate of 2% (2020: 2%), which is an estimate of the 
expected average inflation in the terminal period. As such, no real growth is 
applied to the terminal period when calculating the recoverable amount.

   Other fix- 

   tures and  
  Leasehold  fittings, 
 Land and improve- plant and  

EUR’000 buildings ments  equipment Total

Cost 1 January 2021  3,804   1,423   10,116   15,343 

Currency translation  - -94  -325  -419

Additions for the year  19   204   2,104   2,327 

Reclassification  -27 -  -10  -37

Disposals - -  -15  -15

Cost  

31 December 2021  3,796   1,533   11,870   17,199 

Depreciation and  
impairment  

1 January 2021  113   765   3,121   3,999 

Currency translation -  -99  -203  -302

Depreciation  215   172   2,035   2,422 

Reclassification  -4 -  121   117 

Disposals - -  -5  -5

Depreciation and  
impairment 

31 December 2021  324   838   5,069   6,231 

Carrying amount  
31 December 2021  3,472   695   6,801   10,968 

Accounting policies 

Property, plant and equipment consists of land and buildings, leasehold 

improvements and other fixtures and fittings. Land and buildings, 
leasehold improvements and other fixtures and fittings are measured at 
cost less accumulated depreciation and impairment losses. Cost 
comprises the purchase price and any costs directly attributable to the 
acquisition until the date when the asset is available for use. 

The cost for a total asset is split in separate components, which are 

depreciated separately, if the useful life of each of the components 

differ.

Depreciation is provided on a straight-line basis over the expected 
useful lives of the assets/components. The expected useful lives are as 

follows:

Land and buildings 30 years

Leasehold improvements 3-5 years
Other fixtures and fittings 2-10 years

Depreciation is calculated on cost price less residual value and 
impairment losses, if any. The depreciation period and the residual 
value are determined at the acquisition date and are reassessed 
annually. If the residual value exceeds the carrying amount, no further 

depreciation charges are recognised.

When the depreciation period or the residual value is changed, the 
effect on depreciation is recognised prospectively as a change in 
accounting estimates.

Gains and losses at sale of property, plant and equipment are calculated 

as the difference between the sales price less the sales expenses and 

3.2 Property, plant and equipment 

the carrying amount at the date of sale. Gains or losses are recognised 

in the income statement as the items Other operating income and 
Other operating expenses, respectively.
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Consolidated financial statements 1 January – 31 December

Section 3 – Invested capital and Working capital items
3.2 Property, plant and equipment (continued) 3.3 Leases 

In calculating the present value of lease payments, the incremental 
borrowing rate at the lease commencement date is used if the interest 

rate implicit in the lease is not readily determinable. 

After the commencement date, the amount of lease liabilities is 
increased to reflect the accretion of interest and reduced for the lease 
payments made. In addition, the carrying amount of lease liabilities is 
remeasured if there is a modification, a change in the lease term, a 
change in the in-substance fixed lease payments or a change in the 
assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

The short-term lease recognition exemption is applied to short-term 
leases of machinery and equipment (i.e., those leases that have a lease 
term of 12 months or less from the commencement date and do not 

contain a purchase option). It also applies the lease of low-value assets 
recognition exemption to leases of office equipment that are consid-
ered of low value. Lease payments on short-term leases and leases of 
low-value assets are recognised as other external costs on a straight-
line basis over the lease term.

Accounting policies 

Right-of-use assets

Right-of-use assets are recognised at the commencement date of the 
lease (i.e., the date the underlying asset is available for use). Right-of-
use assets are measured at cost, less any accumulated depreciation and 
impairment losses, and adjusted for any remeasurement of lease 
liabilities. The cost of right-of-use assets includes the amount of lease 
liabilities recognised, initial direct costs incurred, and lease payments 
made at or before the commencement date less any lease incentives 
received. Unless Abacus Medicine is reasonably certain to obtain 

ownership of the leased asset at the end of the lease term, the 

recognised right-of-use assets are depreciated on a straight-line basis 
over the shorter of its estimated useful life and the lease term (1-5 
years). Right-of-use assets are subject to impairment. 

Lease liabilities
At the commencement date of the lease, lease liabilities are recognised 
measured at the present value of lease payments to be made over the 

lease term. The lease payments include fixed payments (including 
in-substance fixed payments) less any lease incentives receivable, 
variable lease payments that depend on an index or a rate, and amounts 

expected to be paid under residual value guarantees. The lease 

payments also include the exercise price of a purchase option 
reasonably certain to be exercised by Abacus Medicine and payments 

of penalties for terminating a lease, if the lease term reflects Abacus 
Medicine exercising the option to terminate. The variable lease 
payments that do not depend on an index or a rate are recognised as 

expense in the period on which the event or condition that triggers the 
payment occurs.

   Other fix- 

   tures and  
  Leasehold  fittings, 
 Land and improve- plant and  

EUR’000 buildings ments  equipment Total

Cost 1 January 2020  -     1,381   4,228   5,609 

Additions from  
business combinations  3,750  -     4,216   7,966 

Currency translation  -     -71  -192  -263

Additions for the year  54   113   1,864   2,031 

Cost 31 December 2020  3,804   1,423   10,116   15,343 

Depreciation and  
impairment  

1 January 2020  -     595   1,745   2,340 

Currency translation  -     -44  -90  -134

Depreciation  113   214   1,466   1,793  

Depreciation and  
impairment  

31 December 2020  113   765   3,121   3,999 

Carrying amount  
31 December 2020  3,691   658   6,995   11,344

There have been no indications of impairment of the tangible assets.
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Consolidated financial statements 1 January – 31 December

Section 3 – Invested capital and Working capital items

   Other fixed 

EUR’000  Buildings assets Total

Right-of-use assets
Opening balance at  
1 January 2021   4,077   1,275   5,352 

Additions   5,887   953   6,840 

Disposals   -     -     -   

Depreciation  -1,913  -563  -2,476

Remeasurement of  

lease liabilities  92  -     92

Carrying amount at  
31 December 2021  8,143 1,665 9,808

Opening balance at  
1 January 2020   2,115   535   2,650 

Additions from business  
combinations   272   206   478 

Additions   287   1,235   1,522 

Disposals   -     -303  -303

Depreciation  -1,103  -398  -1,501

Remeasurement of lease liabilities  2,506   -     2,506 

Carrying amount at  
31 December 2020   4,077   1,275   5,352 

3.3 Leases (continued) EUR’000   2021 2020

Lease liabilities
Maturity analysis -  
contractual undiscounted cash flows
Less than 1 year   2,634 1,825

Between 1 and 5 years   8,217 3,649

More than 5 years   - -

The undiscounted cash flows   10,851 5,474
Lease liability recognised on the balance sheet  10,144 5,384
Current lease liability   2,353 1,776

Non-current lease liability   7,791 3,608

EUR’000   2021 2020

Amount recognised in the income statement
Interest expense from lease liabilities  197 95

Lease expenses for short-term leases  0 26

Total   197 121

In 2021, Abacus Medicine paid EUR 2,367 thousand (2020: EUR 1,599 
thousand) on lease contracts of which interest payments related to lease 
liabilities amount to EUR 154 thousand (2020: EUR 95 thousand) and down 
payments on lease liabilities amounts to EUR 2,213 thousand (2020: EUR 
1,504 thousand).

Costs recognised in the period for short-term leases were EUR 0 thousand 
(2020: EUR 26 thousand) and low-value leases were EUR 0 thousand (2020: 
EUR 0 thousand). Expenses are recognised on a straight-line basis as Other 
external costs.

3.4 Inventories

Accounting policies

Inventories are measured at cost in accordance with the FIFO method. 

Where the net realisable value is lower than cost, inventories are 

written down to this lower value.

The cost of goods for resale, as well as materials and consumables, 

comprises the cost of acquisition plus delivery costs and, for finished 
goods, indirect production overheads, including packaging material, are 
added.

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.

Significant acccounting judgements, estimates and assumptions

Inventory write-downs

The valuation of the inventory per the balance sheet date involves 
judgements and estimates on the provision for write-downs. The 
provision is based on the ageing of the products, i.e. the expiration 
date, and evaluation of the commercial possibilities of selling the 
products.
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Consolidated financial statements 1 January – 31 December

Section 3 – Invested capital and Working capital items

EUR’000   2021 2020

Raw materials and consumables   41,281 31,152

Manufactured goods and goods for resale  72,184 77,384

Total inventories at the lower of cost  
and net realisable value   113,465 108,536

During 2021, EUR 6,956 thousand (2020: EUR 3,899 thousand) was 
recognised as an expense for inventories carried at net realisable value due 

to expired goods. This is recognised in cost of sales, please refer to note 2.2.

EUR’000   2021 2020

Inventory write-downs at 1 January  2,272 1,937

Utilised and reversed during the year  -2,272 -1,937

Additional write-downs during the year  2,653 2,272

Inventory write-downs at 31 December  2,653 2,272

3.5 Trade and other receivables3.4 Inventories EUR’000   2021 2020

Non-current
Other receivables   396 465

Total non-current   396 465

Current
Receivables from sales and services  21,105 43,700

Receivables from associates   1,349 206

Deposits regarding factoring agreement  4,235 5,734

VAT receivables   8,565 6,997

Other receivables   3,856 1,948

Prepayments   1,198 1,168

Total current   40,308 59,753

Abacus Medicine’s customers are mainly wholesalers and pharmacies. In 

general, all Abacus Medicine’s invoices to customers are sold to a factoring 

company which limits the trade receivable risk and days. We refer to section 
4.5 on liquidity risks for further description of the factoring agreements. 
Further, management monitors payment patterns of the customers and 
estimates the need for writedowns. Credit ratings, insurance of customers 
and market-specific development are taken into account in order to assess 
the need for further write-downs. Abacus Medicine has historically not 
suffered any significant losses. Allowance for bad debt amounts to EUR 0.5 
million as of 31 December 2021 (2020: EUR 0.5 million). 

Accounting policies

Receivables

Receivables are measured at amortised cost.

The measurement of the provison for bad debt for receivables is based 

on the expected credit loss and the lifetime expected loss for all trade 
receivables. Where there is objective evidence that an individual 
receivable has been impaired, an impairment loss is recognised at the 

individual receivable level. 

Prepayments

Prepayments recognised under Current assets comprise expenses 

incurred concerning subsequent financial years.
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Consolidated financial statements 1 January – 31 December

Section 3 – Invested capital and Working capital items
3.6 Trade payables
EUR’000   2021 2020

Trade payables   66,915 62,699

Total   66,915 62,699

3.7 Other payables
EUR’000   2021 2020

Non-current
VAT payables   1,535 -

Employee related payables   1,245 1,251

Total non-current   2,780 1,251

Current    
VAT payables   14,578 11,679

Employee related payables   3,139 4,626

Other payables   1,383 1,134

Payables to other related parties   772 -

Total current   19,872 17,439

3.8 Provisions

    Return 

EUR’000    provisions

At 1 January 2021    6,008

Arising during the year    4,134

Utilised    -6,008

At 31 December 2021    4,134

Current    4,134

Provisions comprise provisions for sold products expected to be returned in 

the coming year. The return provision is utilised during the financial year.

3.9 Change in working capital
EUR’000   2021 2020

Change in inventory   -6,432 -28,334

Change in receivables   18,035 -6,639

Change in trade payables etc.   9,135 12,847

Change in provisions etc., non-cash items  -1,874 1,251

Other non-cash items   735 -520

Total   19,599 -21,395

Accounting policies

Provisions comprise anticipated expenses for returned goods.  
Provisions are recognised when Abacus Medicine has a present 

obligation (legal or constructive) as a result of a past event and it is 
probable that an outflow of resources will be required to settle the 
obligation. 
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Consolidated financial statements 1 January – 31 December

Section 4 – Capital structure and Net financials
4.1 Equity

   Number 
 2021 2020 2019 2018 2017
Equity

Issued shares
1 January 10,193,114 10,113,245 7,450,000 2,774,747 2,642,617

Additions 107,547 79,869 2,663,245 - 132,130

Increase in shares due to decrease of nominal value per share - - - 4,675,253 -

31 December – fully paid 10,300,661 10,193,114 10,113,245 7,450,000 2,774,747

   Nominal value (EUR) 
 2021 2020 2019 2018 2017

1 January 509,656 505,662 372,500 372,500 354,714

Additions 5,377 3,994 133,162 - 17,736

Impact of conversion of registered share capital from DKK to EUR - - - - 50

31 December – fully paid 515,033 509,656 505,662 372,500 372,500

The share capital consists of 10,300,661 shares with a nominal value of 0.05 EUR each. None of the shares are assigned with special rights.

Accounting policies

Foreign currency translation reserve
The exchange adjustment reserve in the consolidated financial 
statements comprises exchange differences arising on the translation of 
the financial statements of foreign enterprises from their functional 
currencies into EUR. On realisation, accumulated value adjustments are 
taken from equity to financial items in the income statement.

Cash flow hedge reserve
The hedge transaction reserve contains the accumulated net change in 
the fair value of hedging transactions that meet the criteria for hedging 
future cash flows and for which the hedged transaction has yet to be 
realised.

Dividend

Dividend proposed for the year is recognised as a liability at the date 

when it is adopted at the annual general meeting (declaration date).

Capital management

For the purpose of Abacus Medicine’s capital management, capital includes 

issued capital and all other equity reserves attributable to the equity holders of 
Abacus Medicine A/S. Abacus Medicine manages its capital structure and makes 

adjustments in light of changes in economic conditions and the requirements of 
the financial covenants. The primary objective of Abacus Medicine’s capital 
management is to maximise the shareholder value. Abacus Medicine intends on 

retaining all future earnings to finance future growth, however Abacus Medicine 
may pay dividends to shareholders, return capital to shareholders or issue new 

shares to maintain or adjust the capital structure. Abacus Medicine monitors 
capital using a solvency ratio, which is total equity divided by total equity and 
liabilities. Abacus Medicine’s long term target is to achieve the solvency ratio at 
minimum 30% (end 2021: 26%, end 2020: 24%).

To achieve the overall objective, Abacus Medicine’s capital management, 
amongst other things, aims to ensure that it meets financial covenants 
attached to the interest-bearing loans and borrowings that define capital 
structure requirements. The calculation of the covenants in the bank 
agreement is based on the inventory level compared to credit utilisation, 
solvency and leverage. The financial covenants in the current bank 
agreement have in 2021 been updated. The financial covenants for the 
mortgage loan and factoring agreement in Pluripharm is based on EBITDA 

for the Pluripharm Group. No changes were made in the objectives, 

policies or processes for managing capital during the years ended 31 

December 2021 and 2020.
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Consolidated financial statements 1 January – 31 December

Section 4 – Capital structure and Net financials

EUR’000   2021 2020

Profit attributable to equity holders  415 433
Weighted average number of ordinary shares  10,300,661 10,193,114

Effect of share options   227,723 212,429

Weighted average number of ordinary  
shares adjusted for the effect of dilution  10,528,384 10,405,543
Basic earnings per share, EUR   0.04 0.04

Diluted earnings per share, EUR   0.04 0.04

At 2nd of March 2022 a capital increase of 23,368 shares and nominal value 

of EUR 1,168 has been completed as a result of the vesting of warrants 
granted to employees. There have been no other transactions between the 
reporting date and the date of completion of the Annual Report involving 
shares that would have significantly changed the number of shares or 
potential shares in Abacus Medicine A/S.

4.3 Cash4.2 Earnings per share and dividend

Accounting policies 

Cash and short-term deposits in the statement of financial position 
comprise cash at banks and on hand. 

4.4 Borrowings
EUR’000   2021 2020

Non-current liabilities
Credit institutions and banks ´   1,838   - 

Current liabilities
Credit institutions and banks   50,406 51,361

Amortized costs   -132 -280

Factoring   - 18,554

Total current liabilites   50,274 69,635
Carrying amount, Non-current  
and Current liabilities   52,112 69,635
Nominal amount   52,244 69,915

Abacus Medicine has a committed credit facility with Danske Bank, with a 
maximum credit limit of EUR 74 million (DKK 550 million). The bank credit 
facility is renegotiated on a three year basis. Next renegotiation is in 2023. 
The Group has in 2021 entered a new non-recourse factoring agreement 
with ABN AMRO for the activities in Pluripharm, hence the factoring liability 
at 31 December 2021 amounts to EUR 0 (2020: EUR 18,554 thousand).

EUR’000   2021 2020

Cash at bank and in hand   3,889 218

Total cash    3,889 218
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Consolidated financial statements 1 January – 31 December

Section 4 – Capital structure and Net financials

Abacus Medicine is exposed to market risk, credit risk and liquidity risk. 

Management oversees the control of these risks. The Board of Directors 

reviews and agrees policies for managing each of these risks, which are 

summarised below.

We also refer to the Risk Management section in the Management's review.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial 
instrument will fluctuate because of changes in market prices. Market risk 
comprises three types of risk: currency risk, interest rate risk and other price 

risk. Financial instruments affected by market risk include borrowings, 
deposits and derivative financial instruments. Abacus Medicine is not 
considered to be directly affected by an equity price risk or a commodity risk 
(price volatility of certain commodities, i.e. oil prices, metal prices etc.).

Currency risk

Foreign currency risk is the risk that the fair value or future cash flows of an 
exposure will fluctuate because of changes in foreign exchange rates. Abacus 
Medicine’s exposure to the risk of changes in foreign exchange rates relates 

primarily to the operating activities (when revenue or expense is denominat-
ed in a foreign currency) and net investments in foreign subsidiaries. Abacus 
Medicine sells finished products and purchases products in currencies other 
than EUR and is therefore exposed to a currency risk. The currency policy 

must ensure that the risk is hedged, either by buying and selling in the same 

currencies or by making use of financial hedging. At the same time, the 
currency policy must in an operational manner describe how the risk is 
assessed when a possible hedging is entered and who is responsible for 

entering into currency hedging agreements with the bank.

Sales/receivables: Abacus Medicine enters sales agreements with customers, 

which will result in invoicing in DKK, EUR, SEK, NOK and GBP. The exposure 

to fluctuations in EUR/DKK is considered to be limited due to Denmark’s 
fixed exchange rate policy towards EUR and is consequently not hedged. 
Sales in SEK, NOK and GBP are considered a risk, as the currency historically 

has been unstable compared to EUR/DKK.

Purchase/payables: On the purchase side, EUR is the main currency, but 

products and freight services are also purchased in other currencies. All the 

purchase currencies used have historically been volatile. In the medium and 
long term, a change in the value of these currencies will lead to an adjust-
ment of the purchase prices in the local currencies, thereby eliminating the 
currency risk. In the short term, i.e. from the date of invoice to the payment, 

the price is fixed in currency and an increase (strengthening) of these 

currencies will result in a loss. However, the time from order delivery to 
payment is limited and thereby the currency risk exposure is also limited and 

therefore the company does not enter forward transactions.

Production costs (repackaging costs): the largest repackaging facility is located 
in Hungary, and therefore employee expenses, rent of premises etc. are in 
Hungarian HUF, which historically has been volatile compared to the EUR.

Group Finance enters the hedges with the bank on the basis of confirmed 
customer orders or in some cases on the budgeted sales. Foreign exchange 

forward contracts are designated as hedging instruments in cash flow hedges 
of forecasted sales in foreign currencies, mainly SEK. These forecast 

transactions are highly probable. The foreign exchange forward contract 
balances vary with the level of expected foreign currency sales and 

purchases and changes in foreign exchange forward rates.

There is an economic relationship between the hedged items and the 
hedging instruments as the terms of the foreign exchange and commodity 

forward contracts match the terms of the expected highly probable forecast 

transactions (i.e., notional amount and expected payment date). Abacus 
Medicine has established a hedge ratio of 1:1 for the hedging relationships as 
the underlying risk of the foreign exchange and commodity forward 

contracts are identical to the hedged risk components. To test the hedge 
effectiveness, Abacus Medicine uses the hypothetical derivative method and 
compares the changes in the fair value of the hedging instruments against 

the changes in fair value of the hedged items attributable to the hedged risks.

4.5 Financial risk and financial instruments

Accounting policies 

Derivative financial instruments
Forward currency contracts (derivative financial instruments) are used 
to hedge foreign currency risks relating to receivables and payables. 
Such derivative financial instruments are initially recognised at fair 
value on the date on which a derivative contract is entered into and are 
subsequently re-measured at fair value. Derivatives are carried as 
financial assets when the fair value is positive and as financial liabilities 
when the fair value is negative.

Any gains or losses arising from changes in the fair value of derivatives 
are taken directly to profit or loss, except for the effective portion of 
cash flow hedges, which is recognised in other comprehensive income 
and later reclassified to the income statement when the hedged item 
affects the income statement.

Risk management policy

Abacus Medicine's principal financial liabilities, other than derivatives, 
comprise borrowings, trade payables, other payables and lease 

liabilities. The main purpose of these financial liabilities is to finance and 
support the Group's operations. Abacus Medicine's principal financial 
assets include trade and other receivables, and cash and short-term 
deposits that derive directly from its operations.
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Consolidated financial statements 1 January – 31 December

Section 4 – Capital structure and Net financials
4.5  Financial risk and financial instruments 

(continued)
The hedge ineffectiveness can arise from:

• Differences in the timing of the cash flows of the hedged items and the 
hedging instruments

• The counterparties’ credit risk differently impacting the fair value 
movements of the hedging instruments and hedged items

• Changes to the forecasted amount of cash flows of hedged items and 
hedging instruments

It is Abacus Medicine’s policy that no trading in derivatives for speculative 
purposes may be undertaken.

Below is an illustration of the impact on profit before tax from a change in 
Abacus Medicine’s primary foreign currencies.

  Change in  
  exchange  
EUR’000  rate 2021 2020

SEK  5% 15 8

GBP  5% 319 361

NOK  5% 154 169

PLN  5% 86 84

HUF  5% 1 1

Profit before tax

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a 
financial instrument will fluctuate because of changes in market interest 
rates. Abacus Medicine’s exposure to the risk of changes in market interest 

rates relates primarily to the Abacus Medicine’s credit facility with Danske 

Bank with a credit limit of EUR 74 million (DKK 550 million) and the 
factoring agreement with AL Finans with a limit of EUR 114 million (DKK 
850 million). Further, the Group has entered a new factoring agreement with 
ABN AMRO in 2021 with a limit of EUR 40 million for the activites in 
Pluripharm. The Group has not hedged interest rate risks. 

A change in the interest rate by 1 percentage point in comparison to the 

interest rate at the balance sheet date would all other things being equal 

affect Abacus Medicine’s income statement by EUR 1.7 million (2020: EUR 
1.4 million) and equity by EUR 1.7 million (2020: EUR 1.4 million).

Liquidity risk

Parallel distribution is a very liquidity-intensive industry, as most of the raw 
material purchases are to be paid in advance or with very short payment 

terms, while the customer side is characterized by normal and often long 
payment terms. This creates a liquidity requirement in the period between 

payment to suppliers and receipt of customer payments. On the other hand, 

wholesale activity is less liquidity dependent than parallel distribution 
because payment terms from suppliers and to customers are more aligned.

The Abacus Medicine Group aims to have sufficient credit facilities that can 
accommodate the fluctuations that occur in day-to-day operations, and that 
within these facilities Abacus Medicine has sufficient reserves to account for 
unforeseen liquidity needs. 

This objective is met through building and maintaining sound and trustwor-
thy relationships with bank and factoring companies, which have resulted in 
the existence of sufficiently large credit lines for factoring and credit 
facilities.

Abacus Medicine has a committed credit facility at Danske Bank with a credit 
limit of EUR 74 million (DKK 550 million). The bank credit facility is 
renegotiated on a three year basis. Abacus Medicine has a factoring 
agreement with AL Finans with a limit of EUR 114 million (DKK 850 million). 
Further, the Group has in 2021 entered a new non-recourse factoring 
agreement with ABN AMRO with a limit of EUR 40 million for the activities 
in Pluripharm. Factoring is chosen because it allows for financing of nearly all 
sales invoices no later than the day after the invoice has been issued. 
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Consolidated financial statements 1 January – 31 December

Section 4 – Capital structure and Net financials

      Contractual 
(EUR’000)      cash flows < 1 year 1 - 3 years 3 - 5 years >5 years

Maturity analysis 
2021
Non-derivative financial instruments         
Credit institutions and banks      52,244 50,406 700 700 438

Trade payables      66,915 66,915 - - -

Other payables      22,652 19,872 1,535 - 1,245

Lease liabilities      10,851 2,634 4,849 3,368 -

Derivative financial instruments
Exchange rate hedging      - - - - -

31 December 2021      152,662 139,827 7,084 4,068 1,683

      Contractual 
(EUR’000)      cash flows < 1 year 1 - 3 years 3 - 5 years >5 years

2020
Non-derivative financial instruments
Credit institutions and banks      69,915 69,915 - - -

Trade payables      62,699 62,699 - - -

Other payables      18,637 17,386 - - 1,251

Lease liabilities      5,474 1,825 2,095 1,554 -

Derivative financial instruments          
Exchange rate hedging      53 53 - - -

31 December 2020      156,778 151,878 2,095 1,554 1,251

The disclosed financial derivative instruments in the above table are the gross undiscounted cash flows. However, those amounts may be settled gross or net.

4.5 Financial risk and financial instruments (continued) Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a 
financial instrument or customer contract, leading to a financial loss. Abacus 
Medicine is exposed to credit risk from its operating activities (primarily 
trade receivables) and from its financing activities, including deposits with 
banks and financial institutions, foreign exchange transactions and other 
financial instruments.

Trade receivables

The customers in the medical industry are in general considered to be very 

creditworthy, and Abacus Medicine has historically not had any material 

write downs on receivables. Credit quality of a customer is assessed based 

on an extensive credit rating scorecard and individual credit limits and credit 
insurances are defined in accordance with this assessment. Nearly all trade 
receivables are sold to factoring companies and thereby the credit risk is 

limited. A reference is also made to note 3.5 Trade and other receivables. Any 

outstanding customer receivables and contract assets are regularly 

monitored, and any shipments to major customers are generally covered by 
credit insurance.

Allowance for bad debt amounts to EUR 0.5 million as of 31 December 2021  

(2020: EUR 0.5 million). 
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Consolidated financial statements 1 January – 31 December

Section 4 – Capital structure and Net financials
4.5 Financial risk and financial instruments (continued)
 Carrying amount Fair value
EUR’000       2021 2020 2021 2020

Categories of financial instruments
Financial assets at fair value – hedging instruments
Derivative financial instruments       20  -    20  -   

Total       20 0    20 0   

Financial assets measured at amortised cost    
Trade receivables       40,288 59,753 40,288 59,753

Cash       3,889 218 3,889 218

Total       44,177 59,971 44,177 59,971
     

Financial liabilities at fair value – hedging instruments   
Derivative financial instruments       - 53 - 53

Total       0 53 0 53
 

Financial liabilities measured at amortised cost  
Borrowings       52,112 69,635 52,244 69,915

Lease liabilities       10,144 5,384 10,144 5,384

Trade payables       66,915 62,699 66,915 62,699

Other payables       22,652 18,637 22,652 18,637

Total       151,823 156,355 151,955 156,635

The derivative financial instruments are measured at level 2 (observable input) of the fair value hierarchy. The instruments are recognised in the related line item, 
when effective, i.e. inventories on derivaties related to purchases (EUR 0 million; 2020: EUR 0 million), revenue for derivatives related to sales (EUR 0.1 million; 
2020: EUR 0.0 million) and production costs (EUR 0.0 million; 2020: EUR 1.0 million).
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Consolidated financial statements 1 January – 31 December

Section 4 – Capital structure and Net financials
Cash flow hedging
Foreign currency risk
Derivatives designated as hedging instruments reflect the positive change in 
fair value of foreign exchange forward contracts, designated as cash flow 
hedges to hedge highly probable forecast sales and purchases in other 

currencies than EUR. Historically this has mainly been SEK, GBP and NOK. 
The fair value of the hedges has been recognised under “Other payables” and 
equity under the FX hedge reserve. The table below shows the timing of the 
nominal values of Abacus Medicine’s hedging items:

       Fair value Fair value Change in fair 
       at year-end at year-end value used for 
       recognised in other recognised in other measuring  
  Nominal value Expiry Expiry Expiry Average comprehensive income / comprehensive income / cash flow  
  (local currency '000) below 1 year 1-5 years above 5 years hedging price other receivables other payables hedge reserve

2021
SEK/EUR 30,048 30,048 - - 1 SEK/1 EUR 20 - 20

       20 0 20

2020
SEK/EUR 32,119 32,119 - - 1 SEK/1 EUR - 53 -53

       0 53 -53

4.5 Financial risk and financial instruments (continued)
          31 

       1 January Non-cash Financing December 
EUR’000       2021 movements cash-flow 2021

Net financing cash flow
Borrowings       69,635 148 -17,671 52,112

Lease liabilities       5,384 6,973 -2,213 10,144

Total       75,019 7,121 -19,884 62,256

Methods and assumptions for calculating fair value
The applied methods and assumptions for calculating the fair values of financial instruments are described for each class of financial instruments.

Abacus Medicine uses hedging instruments to hedge non-recognised transactions. Abacus Medicine's purchases are mainly in EUR. Abacus Medicine's sales are 
effected in currencies other than EUR and DKK, which are partially hedged.
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Consolidated financial statements 1 January – 31 December

Section 5 – Other disclosures
5.1  Contractual obligations and  

contingencies
Contingent liabilities
Abacus Medicine A/S is jointly taxed with the Danish entities within the 
FTW Holding ApS group, with FTW Holding ApS as the administrative 
company. The company is, together with the other Danish companies in 

FTW Holding ApS group, liable for corporate taxes and withholding taxes on 
dividends, interests and royalties.

In December 2021, Abacus Medicine Hungary Kft. entered into a rent con-
tract for a new administration building in Budapest. With the new contract 
the company has made a commitment of at least five years, totalling a 
contingent liability of EUR 1.5 million.

Abacus Medicine Group is currently party to certain lawsuits, disputes etc. of 

various scopes. In management’s opinion, apart from items recognised in the 

statement of financial position or disclosed in the financial statements, the 
outcome of these lawsuits, disputes etc., individually and in the aggregate, 

is not expected to have a material impact on Abacus Medicine’s financial 
position.

5.2 Mortgage and collateral
Bank debt of EUR 49 million within Abacus Medicine has been secured by 

way of a pledge on all of Abacus Medicine’s existing as well as future receiv-
ables, totalling EUR 31 million (2020: EUR 31 million), in intangible assets 
totalling EUR 21 million (2020: EUR 17 million), plant and equipment totaling 
EUR 2 million (2020: EUR 2 million) and inventories totalling EUR 89 million 
(2020: EUR 95 million).
In addition, the shares in the subsidiary Abacus Medicine Hungary Kft., total-
ling EUR 2.5 million (2020: EUR 2.4 million), and the shares in the subsidiary 
Abacus Medicine Berlin Gmbh, totalling EUR 0.5 million (2020: EUR 0.4 
million), have been provided as collateral.
Bank debt of EUR 3 million (2020: EUR 4 million) within Pluripharm has been 
secured by way of a pledge on the property totalling EUR 4 million (2020: 
EUR 4 million). 

5.3  Investments in subsidiaries, associates  
and other securities 

Accounting policies

Investments in associates

Investments in associates are recognized initially at cost and subse-
quently measured using the equity method. 

 

Under the equity method, an investment in an associated company is 

initially recognised at cost. The carrying amount of the investment is 
adjusted to recognize changes in Abacus Medicine's share of net assets 
of the associated company since the acquisition date. Goodwill relating 
to the associated company is included in the carrying amount of the 

investment and is not tested for impairment separately, however the 

carrying amount of the investments in associated companies is subject 
to an annual test for indications of impairment. 
 

Investments in associated companies with negative net asset values are 
measured at EUR 0 (nil). The associated company's proportionate share 
of any negative equity is set off against receivables from the investment 
to the extent that the receivable is deemed irrecoverable. If the Group 

has a constructive obligation to cover a deficit that exceeds the amount 
owed, the remaining amount is recognised under provisions.

Other securities
Other equity investments that are not investments in associates are 

classified as Other securities. On initial recognition, Other securities are 
measured at fair value, and subsequently measured at fair value at the 

balance sheet date. The fair value is based on recognised valuation 
methods and reasonable estimates (non-observable market informa-
tion). Both realized and unrealized gains and losses are recognized in 
the income statement under finance income and finance expenses.
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Consolidated financial statements 1 January – 31 December

Section 5 – Other disclosures
5.3  Investments in subsidiaries, associates and other securities  

(continued)
   Ownership 2021 Ownership 2020 

Name  Registered office and voting rights and voting rights

  Pluripack Alkmaar The Netherlands 100% 100%
  Pluripack Zwolle The Netherlands 100% 100%

  Pluripack Breda The Netherlands 100% 100%

  Pluriplus B.V.  The Netherlands 100% 100%

  Distrimed B.V. The Netherlands 100% 100%

  Pluripharm Apotheek Beheer B.V.  The Netherlands 100% 100%

   Apotheekfonds Pharmaconnect B.V. The Netherlands 50% 50%

  Pluripharm Direct B.V. The Netherlands 100% 100%

  Risus Financieringen B.V.* The Netherlands - 100%

  Phardis B.V.  The Netherlands 100% 100%

   Instellingsapotheek B.V.  The Netherlands 100% 100%

    Instellingsapotheek Gelderse Vallei B.V.* The Netherlands - 100%

   Instellingsapotheek Oost B.V.* The Netherlands - 100%

   Instellingsapotheek Zuidwest B.V.* The Netherlands - 100%

* Company liquidated in 2021.

   Ownership 2021 Ownership 2020 

Name  Registered office and voting rights and voting rights

Abacus Medicine Hungary Kft. Hungary 100% 100%
Abacus Medicine B.V. The Netherlands 100% 100%

+365 Medicines GmbH Germany 100% 100%
Abacus Medicine Berlin GmbH  Germany 100% 100%
Abacus Medicine Ltd United Kingdom 100% 100%

Abacus Medicine Austria GmbH Austria 100% 100%
Abacus Medicine France S.A.S. France 100% 100%

Abacus Medicine Finland Oy Finland 100% 100%

Abacus Medicine Ireland Ltd. Ireland 100% 100%

PharmaSave BVBA Belgium 100% 100%

Originalis B.V. The Netherlands 100% 100%

Zdrave Med Ltd. Bulgaria 100% 100%
Abacus Medicine Pharma Services ApS Denmark 100% 100%

  Abacus Medicine Pharma Services Ltd. United Kingdom 100% 100%
  Abacus Medicine Pharma Services Asia Ltd. Hong Kong 100% 100%
  Abacus Medicine Pharma Services Inc. USA 100% 100%
  Abacus Medicine Pharma Services B.V. The Netherlands 100% 100%
  Aposave Mexico S de RL de Mexico 100% 100%
  ApoSave Peru Peru 100% 100%
Pluripharm Holding B.V. The Netherlands 100% 100%
  Pluripharm Groep B.V.  The Netherlands 100% 100%
  Thuis-apotheek B.V. The Netherlands 50% 50%
  Clinic Care Services B.V. The Netherlands 17% 17%

  Pluripharm B.V.   The Netherlands  100% 100%
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Consolidated financial statements 1 January – 31 December

Section 5 – Other disclosures
5.4 Related party disclosures
Controlling Influence
Wagner Family Holding ApS, Kalvebod Brygge 35, 1560 Copenhagen, 
Denmark, has a controlling interest in the Parent company. FTW Holding 
ApS is the ultimate owner. The Parent company is part of the consolidated 
financial statements of FTW Holding ApS.

Abacus Medicine carried through the following related party transactions:

EUR’000   2021 2020

Service fees to other related parties  7 19

Receivables from other related parties  0 1

Payables to other related parties   772 0

Terms and conditions of transactions with related parties
The sales to and purchases from related parties are made at terms equivalent 
to those that prevail in arm’s length transactions. Outstanding balances at 
the year-end are unsecured, interest free and settled in cash. There have 
been no guarantees provided or received for any related party receivables or 

payables. For the year ended 31 December 2021, Abacus Medicine has not 

recorded any impairment of receivables relating to amounts owed by related 
parties (2020: EUR 0). This assessment is undertaken each financial year by 
examining the financial position of the related party and the market in which 
the related party operates.

Executives 
Abacus Medicine’s related parties with significant influence include Abacus 
Medicine’s Board of Directors and Chief Executive Officer (CEO) in the 
parent company, including these employees’ family members, and entities in 
which these executives have a significant influence.

The remuneration to executives is disclosed in note 2.3.

5.5 Business combinations

 
Accounting policies

Business combinations are accounted for by using the acquisition 
method. The cost of an acquisition is measured as the aggregate of 
the consideration transferred, measured at acquisition date fair value 
and the amount of any non-controlling interest in the acquiree. For 
each business combination, Abacus Medicine decides whether it will 
measure the non-controlling interest in the acquiree at fair value or at 
the proportionate share of the acquiree’s identifiable net assets.

Acquisition costs incurred are expensed and included in the income 
statement.

When Abacus Medicine acquires a business, it assesses the financial 
assets and liabilities assumed for appropriate classification and 
designation in accordance with the contractual terms, economic 
circumstances and pertinent conditions at the acquisition date.

Any contingent consideration to be transferred by the acquirer will be 
recognised at fair value at the acquisition date.

Subsequent changes in the fair value of the contingent consideration 
which is deemed to be an asset or liability will be recognised in 

accordance with IFRS 9 in the income statement.

Goodwill is initially measured at cost, being the excess of the 
aggregate of the consideration transferred and the amount recog-
nised for the non-controlling interest over the net identifiable assets 
acquired and liabilities assumed.

After initial recognition, goodwill is measured at cost less any 
accumulated impairment losses. For the purpose of impairment 

testing, goodwill acquired in a business combination is, from the 

acquisition date, allocated to cash-generating units that are expected 
to benefit from the combination, irrespective of whether other assets 
or liabilities of the acquiree are assigned to those units.

Where goodwill forms part of a cash-generating unit and part of the 
operation within that unit is disposed of, the goodwill associated with 
the operation disposed of is included in the carrying amount of the 
operation when determining the gain or loss on disposal of the 
operation. Goodwill disposed of in such circumstances is measured 
based on the relative values of the operation disposed of and the 
portion of the cash-generating unit retained.

Significant accounting judgements, estimates and assumptions 

Business combinations
The allocation of the acquisition cost to the fair value of the acquired 
assets, liabilities and contingent liabilities and thus to goodwill, 
including the allocation to cash-generating units, may have a significant 
impact on future profits. Fair values are based on estimates using 
information available at the time control was obtained. When part of 
the acquisition cost for entities acquired is dependent on the 
development in future profits, estimates are made of the most 
probable value of the contingent acquisition cost based on current 
forecasts. 

Acquisition of Pluripharm Holding B.V. (previously Goofy-Sam Holding 
B.V.)
In July 2020, Abacus Medicine A/S acquired the Dutch wholesaler 

Pluripharm Groep B.V. and all shares in its parent company, Pluripharm 

Holding B.V., in a deal combining a cash injection and conversions of loans 
and trade receivables. Pluripharm is a full-range wholesaler of pharmaceuti-
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Consolidated financial statements 1 January – 31 December

Section 5 – Other disclosures
5.5 Business combinations (continued)

The fair value of identified net assets and goodwill recognised comprises as 
follows:

    Fair value  
    at date 

EUR’000    of acquisition

Net assets and goodwill
Intangible assets     6,650 

Property, plant and equipment     7,966 

Right of use assets    478 

Deferred tax assets    3,075 

Inventory     11,926 

Trade and other receivables     26,582 

Total assets    56,677

Lease liabilities     478 

Borrowings     34,848 

Trade paybles     19,843 

Other payables    4,098 

Total liabilities     59,267 
 

Acquired net assets     -2,590

Fair value of total consideration transferred    0

Goodwill arising from the acquisition    2,590 

Fair value measurement

Material net assets acquired for which significant estimates have been 
applied in the fair value assessment have been recognised using the 

following valuation techniques:

Property, plant and equipment

Fair value of property, plant and equipment relating to material individual 
assets is measured based on external market valuations carried out by 
professional appraisers.

Customer relationships
The customer relationships have in some cases been running for several 
years, and relationships are to a wide extent governed by short term 
contracts. The short term contracts are not controllable. Customer 

relationships have no impact on the opening balance.

Trade receivables and payables, contract assets and accrued cost of 

services

Fair value of trade receivables and trade payables, contract assets and 

accrued cost of services has been measured at the contractual amount 

expected to be received or paid. In addition, collectability has been taken 
into consideration on trade receivables. The amounts have not been 
discounted, as maturity on receivables and payables is generally very short 

and the discounted effect therefore immaterial.

Financial liabilities
Lease liabilities have been measured at the present value of the remaining 
lease payments at the acquisition date discounted using an appropriate 
incremental borrowing rate.

cals, medical devices and related products and services to pharmacies and 

hospitals.

Strategic rationale and synergies
Pluripharm is both a customer and a supplier to Abacus Medicine. As a 

customer, Pluripharm serves as an important bridge into the Dutch parallel 

distribution market.

Consideration transferred
The consideration transferred for the shares in Pluripharm Holding B.V. was 
EUR 1 and subsequently a capital contribution in cash (EUR 8.5 million) and 
remission of debt (EUR 7.2 million) have been made.

Earnings impact

Please refer to note 2.1 for the impact from the Pluripharm acquisition.

If the acquisition had occurred on 1 January 2020, consolidated pro forma 
revenue and gross profit before special items of the combined Abacus 
Medicine Group for the period ended 31 December 2020 would have been 

approximately EUR 800 million and EUR 79 million, respectively.

Transaction costs 
The total transaction costs recognised amounts to EUR 476 thousand and 
have been recognised as special items cost in the income statement in 2020.

Fair value of acquired net assets and recognised goodwill

The fair value of the acquired net assets, goodwill and contingent assets and 
liabilities recognised at the reporting date are no longer provisional. No 
measurement period adjustment to the acquisitional opening balance has 
been made in 2021. The goodwill is not tax deductible.
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Consolidated financial statements 1 January – 31 December

Section 5 – Other disclosures
5.6 Events after the reporting period
No events have occurred after the balance sheet date which could have a 
material effect on Abacus Medicine’s financial position at 31 December 2021.

5.7  Fees paid to auditors appointed at the 
annual general meeting

Fees payable to Abacus Medicine’s auditor for the audit of Abacus Medi-
cine’s financial statements and other non-audit services are specified as 
below.

EUR’000 2021 2020

Audit 272 318

Other assurance engagements 1 2

Total audit related services 273 320

Tax consultancy 0 33

Other non-audit services 4 4

Total fee to EY 277 357

The costs are recognised in the consolidated income statement as Other 

external costs.
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Consolidated financial statements 1 January – 31 December

Definition of key figures and ratios
Financial ratios
Key figures and financial ratios stated in the consolidated financial statements have been calculated in accordance 
with the Danish Finance Society's guidelines:

Gross margin 

EBITDA margin 

Operating profit (EBIT) margin  

Revenue growth 

Return on invested capital (ROIC) 

Invested capital consists of intangible assets, PP&E, right-of-use assets, inventory, trade and other receivables, 
deferred tax, provisions, trade payables, income tax payables and other payables.

Solvency ratio

Return on equity 

Earnings per share, EUR

Diluted earnings per share, EUR

Net interest-bearing debt consists of the net amount of cash, borrowings and lease liabilities.

Liquidity available consists of the net amount of cash and borrowings deducted from the credit limit.

Alternative performance measures
Abacus Medicine presents financial measures in the Annual Report that are not defined according to IFRS. Abacus 
Medicine believes these non-GAAP measures provide valuable information to investors and Abacus Medicine’s 
management when evaluating performance. Since other companies may calculate these differently from Abacus 
Medicine, they may not be comparable to the measures used by other companies. These financial measures should 
therefore not be considered to be a replacement for measures defined under IFRS. For definitions of the alternative 
performance measures, please see below.      

      

Adjusted EBITDA margin     
     

 

Adjusted return on invested capital   

(Adjusted ROIC)

Gross profit x 100

Revenue

Operating profit excl. amortisation and depreciation x 100

Revenue

Operating profit (EBIT) x 100

Revenue

Current year revenue - prior year revenue x 100

Revenue

Operating profit (EBIT) x (1 - effective tax rate) x 100

Average invested capital

Closing equity x 100

Total 

Profit for the year after tax x 100

Average equity

Net profit

Average number of shares outstanding

Net profit

Average number of shares outstanding, 

including the dilutive effect of share options

Operating profit (EBIT) excl. amortisation,  
depreciation and special items x 100

Revenue

Operating profit (EBIT) excl. special items x 

(1 - effective tax rate adjusted for special items) x 100

Adjusted invested capital
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Parent Company financial statements 1 January – 31 December
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Parent Company financial statements 1 January – 31 December

Income statement Statement of other comprehensive income

Note EUR’000      2021 2020

2.1 Revenue     671,129 558,971

2.2 Cost of sales     -626,794 -512,963

 Gross profit     44,335 46,008
 Other external costs     -14,202 -17,623

2.3 Staff costs     -15,904 -15,133

 Operating profit before depreciations,  
 amortisation and special items (adjusted EBITDA)    14,229 13,252
2.5 Special items     0 -476

 Operating profit before depreciations  and amortisation (EBITDA)   14,229 12,776
2.6 Depreciation and amortisation      -4,799 -3,865

 Operating profit (EBIT)     9,430 8,911
3.4 Share of profit (loss) from subsidiaries  
 accounted under the equity method    -4,095 -4,297

2.7 Finance income     477 134

2.7 Finance expenses     -3,838 -3,215

 Profit before tax     1,974 1,533

2.8 Tax      -1,559 -1,100

 Profit for the year     415 433

Note EUR’000      2021 2020

 Profit for the year      415 433

 Other comprehensive income
	 Other	comprehensive	income	to	be	reclassified	to	profit		  

	 or	loss	in	subsequent	periods:  

4.4  Cash flow hedges – effective portion of changes in fair value   73 -209

  Exchange differences on translation of foreign operations   -259 -2

2.8 Income tax effect     -16 46

      -202 -165

 Other comprehensive income/(loss) for the year, net of tax   -202 -165
 Total other comprehensive income    213 268
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Parent Company financial statements 1 January – 31 December

Balance sheet

Note EUR’000      2021 2020

 ASSETS

 Non-current assets
3.1 Intangible assets     20,794 17,051

3.2 Property, plant and equipment     512 670

3.3 Right-of-use assets     5,315 585

3.4 Investments in subsidiaries     17,685 20,465

3.6 Other receivables     44 131

 Total non-current assets     44,350 38,902
    

 Current assets   
3.5 Inventory     90,555 95,391

3.6 Trade and other receivables     37,777 32,417

4.2 Cash     2 2

 Total current assets      128,334 127,810
 TOTAL ASSETS     172,684 166,712

Note EUR’000      2021 2020

 EQUITY AND LIABILITIES

 Equity

4.1 Share capital     515 510

  Reverse for net revaluation according to the equity method   0 0

 Other reserves     15 -42

 Retained earnings     54,116 52,556

 Total equity      54,646 53,024
    

 Non-current liabilities   
2.8 Deferred tax liabilities     4,243 3,304

3.3 Lease liabilities     4,670  157 

3.8 Other payables     1,245 1,251

 Total non-current liabilities     10,158 4,712
    

 Current liabilities   
4.3 Borrowings     48,919 46,920

3.3 Lease liabilities     845  430 

3.9 Provisions     4,134 6,008

3.7 Trade payables     36,668 41,947

2.8 Income tax payable     548 739

3.8 Other payables     16,766 12,932

 Total current liabilities      107,880 108,976
 Total liabilities      118,038 113,688
 Total EQUITY AND LIABILITIES     172,684 166,712
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Parent Company financial statements 1 January – 31 December

Cash flow statement
Note EUR’000      2021 2020

 Operating activities
 Profit before tax     1,974 1,533

   

 Adjustments to reconcile profit before tax to net cash flow:  

2.6 Depreciation and amortisation     4,799 3,865

3.4 Share of profit from subsidiaries     4,095 4,297

2.7 Finance income     -477 -134

2.7 Finance expenses     3,838 3,215

     

3.10 Changes in working capital     -6,340 -11,926

     

 Interest received     477 134

 Interest paid     -2,999 -2,474

2.8 Income tax paid     -827 -544

 Net cash flow from operating activities    4,540 -2,034

Note EUR’000      2021 2020

 Investing activities
3.1 Purchase of intangible assets     -7,155 -6,290

3.2 Purchase of property, plant and equipment    -345 -535

 Acquisition of and capital increase in subsidiary    - -8,500

 Paid deposits regarding buildings etc.    87 -24

 Disposals, non-current assets      0  0

 Net cash flow used in investing activities    -7,413 -15,349
    

 Financing activities   
 Capital increases     -  - 

 Proceeds from borrowings (credit facility)    1,850 17,109

 Proceeds from exercise of warrants     247  1,373 

3.3 Repayment of lease liabilities     -723  -513

 Sale/purchase of treasury shares     -  415 

 Deposits regarding bank agreement    1,499 -1,047

 Net cash flow from financing activities    2,873 17,337
    

 Cash flow for the year     0 -46
 Cash at beginning of the year     2 48

 Effect of exchange rate changes on cash in a foreign currency   0 0

4.2 Cash at 31 December     2 2
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Parent Company financial statements 1 January – 31 December

Statement of changes in equity

    Reverse 

    for net 

    revaluation 

    according   

   Cash flow  to the 

  Share hedge equity Treasury Retained 

EUR’000 capital reserve method shares earnings Total

Equity 1 January 2021  510   -42   -     -     52,556   53,024 
      

Total comprehensive income 2021      
Profit for the year  -     -     231   -     184   415 

      

Other comprehensive income      
Cash flow hedges – effective  
portion of changes in fair value  -     73   -     -     -     73 

Exchange differences on translation  
of foreign operations and other adj.  -     -     -231   -     -28   -259 

Tax on other comprehensive income  -     -16   -     -     -     -16 

Total other comprehensive income  -     57   -231   -     -28   -202 
Total comprehensive income  
for the period  -     57   -     -     156   213 
      

Transactions with owners      
Capital increase  5   -     -     -     1,221   1,226 

Equity-settled share-based  
payments  -     -     -     -     183   183 

Total transactions with owners    5   -     -     -     1,404   1,409 
Equity 31 December 2021  515   15   -     -     54,116   54,646

    Reverse 

    for net 

    revaluation 

    according   

   Cash flow  to the 

  Share hedge equity Treasury Retained 

EUR’000 capital reserve method shares earnings Total

Equity 1 January 2020  506   121   1,916   -415   49,488   51,616 

Total comprehensive income 2020
Profit for the year  -     -     -1,800   -     2,233   433 

Other comprehensive income
Cash flow hedges – effective portion  
of changes in fair value  -     -209   -     -     -     -209 

Exchange differences on translation  
of foreign operations  -     -     -116   -     114   -2 

Tax on other comprehensive income  -     46   -     -     -     46 

Total other comprehensive income  -     -163   -116   -     114   -165 
Total comprehensive income  
for the period  -     -163   -1,916   -     2,347   268 

Transactions with owners
Capital increase  4   -     -      389   393 

Sale/Purchase of treasury shares  -     -     -     415   -     415 

Equity-settled share-based payments  -     -     -     -     332   332 

Total transactions with owners    4   -     -     415   721   1,140 
Equity 31 December 2020  510   -42   -     -     52,556   53,024 
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Parent Company financial statements 1 January – 31 December
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Parent Company financial statements 1 January – 31 December

Section 1 – Basis of preparation
1.1 Accounting policies 
For general information about the Parent Company, Abacus Medicine A/S, 
including description of its principal activities, reference is made to note 1.1 
in the consolidated financial statements.

Basis of preparation
The separate financial statements of the Parent Company have been 
included in the annual report as required by the Danish Financial Statements 

Act.

The separate financial statements of the Parent Company for 2021 are 
prepared in accordance with International Financial Reporting Standards 
(IFRS) as adopted by the EU and additional requirements according to the 
Danish Financial Statements Act applying to large reporting class C entities.

The financial statements have been prepared on a historical cost basis.

Financial statements of the Parent Company 

The accounting policies of the Parent Company are unchanged from last year 
and consistent with those applied in the consolidated financial statements, 
including the accounting policies for investments in group subsidiaries as 
described in note 3.4.

1.2 New accounting policies and disclosures
Abacus Medicine has implemented the standards and amendments that are 

effective for the financial year 2021. The new standards and amendments 
have not affected Abacus Medicine’s recognition or measurement of financial 
items for 2021, nor are they expected to have any significant future impact.

1.3 Standards issued but not yet effective
The IASB has issued a number of new standards and amendments not yet in 

effect or endorsed by the EU and therefore not relevant for the preparation 
of the 2021 financial statements. Abacus Medicine expects to implement 
these standards when they take effect.

None of the new standards issued are currently expected to have any 

significant impact on the financial statements when implemented. 

1.4  Significant accounting judgements, 
estimates and assumptions

Management assesses that, in respect of the financial reporting for the 
Parent Company, no accounting estimates or judgements are made when 
applying the Parent Company’s accounting policies which are significant to 
the financial reporting apart from those disclosed in note 1.4 to the 
consolidated financial statements.
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Parent Company financial statements 1 January – 31 December

Section 2 – Result of the Year
2.1 Revenue 

Revenue in business opreations includes the activities in Abacus Medicine - 
Parallel Distribution and Pharma Service.

EUR’000   2021 2020

Abacus Medicine   671,129 558,971

   671,129 558,971

2.2 Cost of sales
Cost of sales comprise of the following:

EUR’000   2021 2020

Cost of inventories recognised as an expense  622,500 509,341

Write-down of inventory, net   4,294 3,622

   626,794 512,963

2.3 Staff costs
EUR’000   2021 2020

Wages and salaries   14,318 13,698

Pensions, defined contribution plans  1,250 1,037

Other social security costs   162 112

Other staff costs   1,031 966

Share-based payment expense   160 241

Total employee benefit expenses   16,921 16,054
  

Of which are capitalised as intangible assets  -1,017 -921

Total employee benefit expense  
in the income statement   15,904 15,133
Average number of full-time employees  197 167

The below amounts are included in the total staff costs.

EUR’000   2021 2020

Board of Directors and  
Chief Executive Officer
Wages and salaries   688 702

Pensions, defined contribution plans  46 41

Share-based payments   - 10

Social security costs   1 1

Total   735 754
 

Average number   7 6

EUR’000   2021 2020

Key Management Personnel
Wages and salaries   1,465 1,470

Pensions, defined contribution plans  128 116

Share-based payments   44 90

Social security costs   9 9

Total   1,646 1,685
 

Average number   7 8

Key Management Personnel is defined as the members of daily management, 
and includes CFO, CLO, CCO, VPs and the HR Director.

Remuneration to the Chief Executive Officer and Board of Directors 
represents EUR 735 thousand (2020: EUR 754 thousand). Abacus Medicine 
has entered into warrant agreements with members of the Board of 

Directors and Executive Management Team. For further details on remunera-
tion to the Board of Directors and Executive Management Team, refer to 
note 2.4 regarding share-based payments.
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Parent Company financial statements 1 January – 31 December

Section 2 – Result of the Year
2.4 Share-based payments
Abacus Medicine A/S has granted warrants to members of the Board of 

Directors, Key Management Personnel and other employees in Abacus 

Medicine.

Please refer to note 2.4 to the consolidated financial statements for a list of 
current warrant programmes and a description of the assumptions used for 
the valuation of the warrants granted. 

In 2021, the expense in regards to share-based payments recognised in the 
income statement amounts to EUR 160 thousand (2020: EUR 241 thousand).

The average share price for the warrants exercised during the financial year 
was EUR 10.42 per share. 

The Parent Company has entered into warrant agreements with employees in 

some of the company's foreign subsidiaries. The total share-based payment 
expense at group level is EUR 183 thousand in 2021 (2020: EUR 332 
thousand). The agreements are recognised as equity-settled schemes.

2.5 Special items
For details of special items, see Note 2.5 to the consolidated financial state-
ments. 

2.6 Depreciation and amortisation 
EUR’000   2021 2020

Amortisation and write-downs, intangible assets  3,418 2,755

Depreciation, property, plant and equipment  503 609

Depreciation, right-of-use assets   878 501

Total    4,799 3,865

2.8 Income tax 
EUR’000   2021 2020

Income statement
Current income tax
Current income tax charge   628 736

Adjustment in respect of current  
income tax of previous year   9 -318

Deferred tax 
Relating to origination and reversal of  
temporary difference   922 682

Income tax expense reporting in  
the income statement   1,559 1,100

EUR’000   2021 2020

Statement of other comprehensive income
Deferred tax related to items recognized in  
other comprehensive income during the year 
Net gain/loss on revaluation of  
cash flow hedges   -16 46

Income tax recognised in other  
comprehensive income   -16 46

2.7 Net finance costs
EUR’000   2021 2020

Finance income
Other finance income   0 29

Intercompany interest income   477 105

Total finance income   477 134

Finance income related to balance sheet items recognised at amortised cost 
EUR 477 thousand (2020: EUR 134 thousand).

EUR’000   2021 2020

Finance expenses
Other finance costs   2,917 2,445

Interests, lease liabilities   65 29

Amortised loan costs   207 228

Foreign exchange loss, net   649 513

Total finance expenses   3,838 3,215

Finance expenses related to balance sheet items recognised at amortised 
cost (the credit facility and lease liabilities) amounts to EUR 1,911 thousand 
(2020: EUR 1,332 thousand).
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Parent Company financial statements 1 January – 31 December

Section 2 – Result of the Year
EUR’000   2021 2020

Deferred tax 
Deferred tax 1 January   -3,304 -2,657

Deferred tax for the year recognised 

in profit for the year   -922 -682

Deferred tax for the year recognised  

in other comprehensive income   -16 46

Other adjustments   -1 -11

Deferred tax 31 December   -4,243 -3,304
  

Reflected in the statement of financial  
position as follows:

Deferred tax assets   0 0

Deferred tax liabilities   -4,243 -3,304

Deferred tax 31 December, net   -4,243 -3,304

EUR’000   2021 2020

Deferred tax relates to
Intangible assets   -4,566 -3,751

Tangible assets   264 243

Other assets and liabilities, net   59 204

Total   -4,243 -3,304

EUR’000   2021 2020

Income tax payable 
Income tax payable 1 January   739 857

Current tax for the year   628 736

Adjustment in respect of current  
income tax of previous year   9 -318

Exchange rate adjustments, interests etc.   -1 8

Corporation tax paid during the year  -827 -544

Income tax payable 31 December  548 739

2.8 Income tax (continued)
Tax on profit for the year can be explained as follows: 

EUR’000   2021 2020

Accounting profit before income tax
Calculated 22% tax on profit for the year  434 337

Tax effect of:   

Adjustment in respect of current  
income tax of previous year   9 -318

Non-taxable income   0 0

Other non-deductible expenses, etc.  1,116  1,081 

Total   1,559 1,100
Effective tax (%)   79.0% 71.8% 
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Parent Company financial statements 1 January – 31 December

Section 3 – Invested Capital and Working Capital Items

EUR’000

Devel- 

opment 
costs Software Licences Total

Cost 1 January 2020  316  5,719 13,216 19,251

Currency translation  -  23 44 67

Additions  -  - 1,720 1,720

Additions internally 
developed 1,975  - 2,595 4,570

Reclassification -2,291  2,291 - -

Disposals  -  - -615 -615

Cost  

31 December 2020  -  8,033  16,960  24,993 

Amortisation  
and impairment  

1 January 2020  -  871 4,914 5,785

Currency translation  -  6 11 17

Amortisation  -  749 1,845 2,594

Write-downs  -  - 161 161

Disposals  -  - -615 -615

Amortisation  
and impairment  

31 December 2020  -  1,626  6,316  7,942 

Carrying amount  
31 December 2020  -  6,407  10,644  17,051 

3.1 Intangible assets

EUR’000

Devel- 

opment 
costs Software Licences Total

Cost 1 January 2021  -  8,033 16,960 24,993

Currency translation -  3 5 8

Additions - - 2,863 2,863

Additions internally  
developed 895 - 3,397 4,292

Reclassification -895 895 - -

Cost  

31 December 2021 0 8,931 23,225 32,156

Amortisation  
and impairment  

1 January 2021  -  1,626 6,316 7,942

Currency translation -  1  1  2 

Amortisation -  885 2,310 3,195

Write-downs - - 223 223

Amortisation  
and impairment  

31 December 2021  - 2,512 8,850 11,362

Carrying amount  
31 December 2021 0 6,419 14,375 20,794

Development costs comprise capitalised expenses for the ERP system for 

Abacus Medicine Group.

Software is amortised over 3-10 years and Licences are amortised over 5-8 
years. Licences has been written down with EUR 223 thousand in 2021 
(2020: EUR 161 thousand). There have been no further indications of 
impairment of the intangible assets.
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Parent Company financial statements 1 January – 31 December

Section 3 – Invested Capital and Working Capital Items
3.2 Property, plant and equipment
    Other  

    fixtures and 

   Leasehold fittings, plant 

EUR’000  improvements and equipment Total

Cost 1 January 2021  52 2,298 2,350

Currency translation  0 1 1

Additions  139 206 345

Cost  

31 December 2021  191 2,505 2,696
    

Depreciation  
and impairment  

1 January 2021  43 1,637 1,680

Currency translation  0 1 1

Depreciation  
and impairment  18 485 503

Depreciation  
and impairment  

31 December 2021  61 2,123 2,184

Carrying amount  
31 December 2021  130 382 512

3.3 Leases 
   Other 

   fixed 

EUR’000  Building assets  Total

Right-of-use assets
Opening balance  
at 1 January 2021    531   54   585 
Additions  5,672  -   5,672 

Disposals  -  -   - 

Depreciation  -853  -25  -878

Remeasurement of  

lease liabilities  -64 -  -64

Carrying amount at  
31 December 2021  5,286 29 5,315

Opening balance at  
1 January 2020   964   344   1,308 
Additions  90 77  167 

Disposals  - -296 -296

Depreciation  -430  -71  -501

Remeasurement of lease liabilities -93 - -93

Carrying amount at  
31 December 2020  531 54 585

Please refer to note 3.3 in the consolidated financial statement for 
description of the following:

- The scope of the Parent Company's leasing contracts 

- Process for determining the incremental borrowing rate

    Other  

    fixtures and 

   Leasehold fittings, plant 

EUR’000  improvements and equipment Total

Cost 1 January 2020  47 1,763 1,810

Currency translation  0 5 5

Additions   5  530 535

Cost 31 December 2020  52 2,298 2,350
    

Depreciation and impairment  
1 January 2020  36 1,030 1,066

Currency translation  1 4 5

Depreciation and impairment 6 603 609

Depreciation and impairment  
31 December 2020  43 1,637 1,680

Carrying amount  
31 December 2020  9 661 670

There have been no indications of impairment of the tangible assets.
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Parent Company financial statements 1 January – 31 December

Section 3 – Invested Capital and Working Capital Items

EUR’000   2021 2020

Lease liabilities
Maturity analysis - contractual undiscounted  
cash flows
Less than 1 year   998 438

Between 1 and 5 years   4,950 160

More than 5 years   - -

The undiscounted cash flows   5,948 598
Lease liability recognised on the balance sheet  5,515 587
Current lease liability   845 430

Non-current lease liability   4,670 157

EUR’000   2021 2020

Amount recognised in the income statement 
Interest expense from lease liabilities  65 29

Total   65 29

In 2021, Abacus Medicine paid EUR 745 thousand (2020: EUR 542 
thousand) on lease contracts of which interest payments related to lease 
liabilities amount to EUR 22 thousand (2020: EUR 29 thousand) and down 
payments on lease liabilities amount to EUR 723 thousand (2020: EUR 513 
thousand).

There have been no material costs recognised in the period for short-term 
and low-value leases in the Company.

3.4  Investments in subsidiaries, associates  
and other securities

3.3 Leases (continued)

Accounting policies

Investments in Group subsidiaries
The Parent Company’s investments in its subsidiaries are accounted for 

using the equity method. 

 

Under the equity method, an investment in the subsidiary is initially 
recognised at cost. The carrying amount of the investment is adjusted 
to recognize changes in the parent's share of net assets of the 
subsidiary since the acquisition date. Goodwill relating to the subsidiary 
is included in the carrying amount of the investment and is not tested 

for impairment separately; however, the carrying amount of the 

investments in subsidiaries is subject to an annual test for indications of 
impairment.

The statement of profit or loss reflects the parent’s share of the results 
of operations of the subsidiaries. Any change in other comprehensive 
income of those subsidiaries is presented as part of the parent's other 
comprehensive income. In addition, where a change has been 
recognised directly in the equity of the subsidiary, the Parent Company 

recognizes its share of any changes, when applicable, in the statement 

of changes in equity. Unrealised gains and losses resulting from 
transactions between the Parent Company and the subsidiary are 
eliminated.

Investments in subsidiaries with negative net asset values are measured 
at EUR 0 (nil). The subsidiary's proportionate share of any negative 
equity is set off against receivables from the investment to the extent 
the receivable is deemed irrecoverable. If the Parent Company has a 

constructive obligation to cover a deficit that exceeds the amount 
owed, the remaining amount is recognised under provisions.

Net revaluations of the investments in subsidiaries are transferred to 
the reserve for net revaluation, according to the equity method, to the 
extent that the carrying amount exceeds the acquisition value.

Reserve for net revaluation according to the equity method
Net revaluation of investments in subsidiaries is recognised at cost in 
the reserve for net revaluation according to the equity method if the 
earnings amount exceeds the costs.

The reserve can be eliminated in case of losses, realisation of invest-
ments or a change in accounting estimates.

The reserve cannot be recognised at a negative amount.
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Parent Company financial statements 1 January – 31 December

Section 3 – Invested Capital and Working Capital Items

       Ownership  Ownership 

       2021 2020  
Name      Registered and voting and voting  
      office rights rights

Abacus Medicine Hungary Kft.     Hungary 100% 100%

Abacus Medicine B.V.     The Netherlands 100% 100%

+365 Medicines GmbH     Germany 100% 100%

Abacus Medicine Berlin GmbH     Germany 100% 100%

Abacus Medicine Ltd     United Kingdom 100% 100%

Abacus Medicine Austria GmbH     Austria 100% 100%

Abacus Medicine France S.A.S.     France 100% 100%

Abacus Medicine Finland Oy     Finland 100% 100%

Abacus Medicine Ireland Ltd.     Ireland 100% 100%

PharmaSave BVBA     Belgium 100% 100%

Originalis B.V.     The Netherlands 100% 100%

Zdrave Med Ltd.     Bulgaria 100% 100%

Abacus Medicine Pharma Services ApS    Denmark 100% 100%

  Abacus Medicine Pharma Services Ltd.    United Kingdom 100% 100%

  Abacus Medicine Pharma Services Asia Ltd.  Hong Kong 100% 100%

  Abacus Medicine Pharma Services Inc.    USA 100% 100%

  Abacus Medicine Pharma Services B.V.    The Netherlands 100% 100%

  Aposave Mexico S de RL de     Mexico 100% 100%

  ApoSave Peru     Peru 100% 100%

3.4  Investments in subsidiaries, associates and other securities (continued)

            Ownership  Ownership 

       2021 2020  
Name      Registered and voting and voting  
      office rights rights

Pluripharm Holding B.V.     The Netherlands 100% 100%

  Pluripharm Groep B.V.      The Netherlands 100% 100%

  Thuis-apotheek B.V.     The Netherlands 50% 50%

  Clinic Care Services B.V.     The Netherlands 17% 17%

  Pluripharm B.V.     The Netherlands 100% 100%

  Pluripack Alkmaar     The Netherlands 100% 100%

  Pluripack Zwolle     The Netherlands 100% 100%

  Pluripack Breda     The Netherlands 100% 100%

  Pluriplus B.V.      The Netherlands 100% 100%

  Distrimed B.V.     The Netherlands 100% 100%

  Pluripharm Apotheek      The Netherlands 100% 100%

   Apotheekfonds Pharmaconnect B.V.    The Netherlands 50% 50%

  Pluripharm Direct B.V.     The Netherlands 100% 100%

  Risus Financieringen B.V.*     The Netherlands - 100%

  Phardis B.V.      The Netherlands 100% 100%

  Instellingsapotheek B.V.     The Netherlands 100% 100%

  Instellingsapotheek Gelderse Vallei B.V.*   The Netherlands - 100%

  Instellingsapotheek Oost B.V.*     The Netherlands - 100%

  Instellingsapotheek Zuidwest B.V.*    The Netherlands - 100%

* Company liquidated in 2021.
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Parent Company financial statements 1 January – 31 December

Section 3 – Invested Capital and Working Capital Items

EUR’000   2021 2020

Cost as at 1 January   22,887 2,660

Additions   23 20,291

Foreign exchange adjustments   -26 -64

Cost as at 31 December   22,884 22,887
   

Value adjustments as at 1 January  -2,497 1,916

Profit (loss) for the year   -4,095 -4,297

Foreign exchange adjustment   -233 3

Other adjustments   2 -119

Value adjustments as at 31 December  -6,823 -2,497

Carrying value as at 31 December   16,061 20,390
  

Which are presented as follows: 

Investments in subsidiaries   17,685 20,465

Offset in receivables   -1,624 -75

As at 31 December   16,061 20,390

Investments in subsidiaries are measured using the equity method.

3.4  Investments in subsidiaries, associates and 
other securities (continued)

3.5 Inventories
EUR’000   2021 2020

Raw materials and consumables   41,281 31,152

Manufactured goods and goods for resale  49,274 64,239

Total inventories at the lower of cost  
and net realisable value   90,555 95,391

During 2021, EUR 4,294 thousand (2020: EUR 3,622 thousand) was 
recognised as an expense for inventories carried at net realisable value due 

to expired goods. This is recognised in cost of sales, please refer to note 2.2.

EUR’000   2021 2020

Inventory write-downs at 1 January  1,995 1,937

Utilised and reversed during the year  -1,995 -1,937

Additional write-downs during the year  1,197 1,995

Inventory write-downs at 31 December  1,197 1,995

3.6 Trade and other receivables
EUR’000   2021 2020

Non-current
Other receivables   44 131

Total non-current   44 131

  

Current 
Receivables from sales and services  10,250 11,072

Receivables from group entities   22,511 15,015

Deposits regarding factoring agreement  4,235 5,734

Other receivables   150 109

Prepayments   631 487

Total current   37,777 32,417

Abacus Medicine’s customers are mainly distributors and pharmacies. In 

general, all Abacus Medicine’s invoices to customers are sold to the factoring 

company which limits the trade receivable risk and days. We refer to section 
4.5 on liquidity risks in the notes for the Group for further description of the 
factoring agreement. Further, management monitors payment patterns of 
the customers and estimates the need for write-downs. Credit ratings, 
insurance of customers and market-specific development are taken into 
account in order to assess the need for further write-downs. Abacus 
Medicine has historically not suffered any significant losses. Allowance for 
bad debt amounts to EUR 0.5 million as of 31 December 2021 (2020: EUR 
0.5 million).
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Parent Company financial statements 1 January – 31 December

Section 3 – Invested Capital and Working Capital Items
3.7 Trade payables
EUR’000   2021 2020

Trade payables   28,496 37,296

Payables to group entities   8,172 4,651

Total   36,668 41,947

3.8 Other payables 
EUR’000   2021 2020

Non-current
Employee related payables   1,245  1,251 

Total non-current   1,245  1,251 
  

Current 
VAT payables   14,401 8,761

Employee related payables   1,593 3,139

Other payables   0 1,032

Payables to other related parties   772 -

Total current   16,766 12,932

3.9 Provisions
    Return 

EUR’000    provisions

At 1 January 2021    6,008

Arising during the year    4,134

Utilised    -6,008

At 31 December 2021    4,134
Current    4,134

Non-current    -

Provisions comprise provisions for sold products expected to be returned in 

the coming year. The return provision is utilised during the financial year.

3.10 Change in working capital 
EUR’000   2021 2020

Change in inventory   3,332 -27,204

Change in receivables   -5,325 -4,743

Change in trade payables etc.   -406 18,998

Change in provisions etc., non-cash items  -1,874 1,251

Other non-cash items   -2,067 -228

Total   -6,340 -11,926
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Parent Company financial statements 1 January – 31 December

Section 4 - Capital Structure and Net Financials
4.1 Equity 
Share capital

For disclosure regarding equity, refer to note 4.1 in the consolidated financial 
statements.

4.2 Cash
EUR’000   2021 2020

Cash at bank and in hand   2 2

Total cash    2 2

4.3 Borrowings
EUR’000   2021 2020

Current liabilities    
Credit institutions and banks   49,051 47,200

Amortized costs   -132 -280

Carrying amount    48,919 46,920
Nominal amount   49,051 47,200

Abacus Medicine has a committed credit facility with Danske Bank, with a 
maximum credit limit of EUR 74 million (DKK 550 million). The bank credit 
facility is renegotiated on a three year basis. Next renegotiation is in 2023.

Maturity analysis

      Contractual     

(EUR’000)      cash flows < 1 year 1 - 3 years 3 - 5 years 5 years

2021 
Non-derivative financial instruments
Credit institutions and banks       49,051 49,051  -   -   - 

Trade payables       36,668 36,668  -   -   - 

Other payables       18,011 16,766  -   -   1,245 

Lease liabilities       5,948 998 2,512  2,438   - 

Derivative financial instruments          
Exchange rate hedging         -   -   -   -   - 

31 December 2021       109,678 103,483  2,512   2,438   1,245 
      

2020       
Non-derivative financial instruments
Credit institutions and banks      47,200 47,200  -   -   - 

Trade payables      41,947 41,947  -   -   - 

Other payables      14,130 12,879  -   -   1,251 

Lease liabilities      598 438  157   3  -

Derivative financial instruments      
Exchange rate hedging      53 53  -   -   - 

31 December 2020      103,928 102,517  157   3   1,251 

The disclosed financial derivative instruments in the above table are the gross undiscounted cash flows. However, those amounts may be settled gross or net.

4.4  Financial risk and financial instruments 
Risk management policy

The Company’s principal financial liabilities, other than derivatives, comprise bank credit facility, trade and other payables. Management of market, currency, 
credit, interest rate and liquidity and pricing risk is consistent with the policies in place at the Group level. Please see note 4.5 to the Group financial statements 
for detailed information related to these risk management policies, practices and assumptions.
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Parent Company financial statements 1 January – 31 December

Section 4 - Capital Structure and Net Financials
4.4  Financial risk and financial instruments 

(continued)
 Carrying amount Fair value
EUR’000 2021 2020 2021 2020

Categories of  
financial  
instruments
Financial assets at  
fair value – hedging  
instruments   
Derivative financial  
instruments 20 - 20 -

Total 20 0 20 0

Financial assets  
measured at  
amortised cost   
Trade receivables 37,757 32,417 37,757 32,417

Cash 2 2 2 2

Total 37,759 32,419 37,759 32,419

Financial liabilities  
at fair value  
– hedging  
instruments   
Derivative financial  
instruments - 53 - 53

Total 0 53 0 53

 Carrying amount Fair value
EUR’000 2021 2020 2021 2020

Financial liabilities  
measured at  
amortised cost    
Borrowings 48,919 46,920 49,051 47,200

Lease liabilities 5,515  587  5,515  587 

Trade payables 36,668 41,947 36,668 41,947

Other payables 18,011 14,130 18,011 14,130

Total 109,113 103,584 109,245 103,864

The derivative financial instruments are measured at level 2 (observable 
input) of the fair value hierarchy. The instruments are recognised in the 
related line item, when effective, i.e. inventories on derivaties related to 
purchases (EUR 0.0 million; 2020: EUR 0.0 million), revenue for derivatives 
related to sales (EUR 0.1 million; 2020: EUR 0.0 million) and production 
costs (EUR 0.0 million; 2020: EUR 1.0 million).

Methods and assumptions for calculating fair value
The applied methods and assumptions for calculating the fair values of 
financial instruments are described for each class of financial instruments.

Abacus Medicine uses hedging instruments to hedge non-recognised 
transactions. Abacus Medicine's purchases are mainly in EUR. Abacus 
Medicine's sales are effected in currencies other than EUR and DKK, which 
are partially hedged.
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Parent Company financial statements 1 January – 31 December

Section 4 - Capital Structure and Net Financials
4.4  Financial risk and financial instruments 

(continued)
Cash flow hedging
Foreign currency risk
Derivatives designated as hedging instruments reflect the positive change in 
fair value of foreign exchange forward contracts, designated as cash flow 
hedges to hedge highly probable forecast sales and purchases in other 

currencies than EUR, mainly SEK. The table below shows the timing of the 
nominal values of the Company’s hedging items:

       Fair value at Fair value at Change in fair 
       year-end recognised year-end recognised value used for 
  Nominal     in other comprenhensive in other comprehensive measuring  
  value (local Expiry Expiry Expiry Average income / other income / other cash flow  
   currency '000) below 1 year 1-5 years above 5 years hedging price receivables payables hedge reserve

2021
SEK/EUR 30,048 30,048 - - 1 SEK /1 EUR  20  - 20

        20  0  20 

2020
SEK/EUR 32,119 32,119 - - 1 SEK /1 EUR  -  53 -53

        0   53   -53
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Parent Company financial statements 1 January – 31 December

Section 5 - Other Disclosures
5.1  Contractual obligations and  

contingencies
Contingent liabilities
Abacus Medicine A/S is jointly taxed with the Danish entities within the 
FTW Holding ApS group, with FTW Holding ApS as the administrative 
company. The company is, together with the other Danish companies in FTW 

Holding ApS group, liable for corporate taxes and withholding taxes on 
dividends, interests and royalties.

Abacus Medicine A/S is currently party to certain lawsuits, disputes etc. of 

various scopes. In management’s opinion, apart from items recognised in the 

statement of financial position or disclosed in the financial statements, the 
outcome of these lawsuits, disputes etc., individually and in the aggregate, is 

not expected to have a material impact on Abacus Medicine’s financial 
position.

Abacus Medicine A/S has issued letters of support to certain subsidiaries.

5.2  Mortgage and collateral
For information on mortgage and collateral, please refer back to the section 
5.2 in the consolidated financial statements.

5.3  Related party disclosures
Controlling Influence
Wagner Family Holding ApS, Kalvebod Brygge 35, 1560 Copenhagen, 
Denmark, has a controlling interest in the Parent company. FTW Holding 
ApS is the ultimate owner. The Parent company is part of the consolidated 
financial statements of FTW Holding ApS.

Abacus Medicine carried through the following related party transactions:

EUR’000   2021 2020

Sale of goods to subsidiaries   292,323 322,311

Service fees from subsidiaries   19,658 18,831

Service fees to other related parties  7 19

    

Interest income from subsidiaries   477 105

    

Receivables from subsidiaries   22,511 15,015

Receivables from other related parties  0 1

Payables to subsidiaries   8,172 4,651

Payables to other related parties   772 0

Terms and conditions of transactions with related parties
The sales to and purchases from related parties are made at terms equivalent 
to those that prevail in arm’s length transactions. Outstanding balances at 

the year-end are unsecured, interest free and settled in cash. There have 
been no guarantees provided or received for any related party receivables or 

payables. For the year ended 31 December 2021, Abacus Medicine has not 

recorded any impairment of receivables relating to amounts owed by related 
parties (2020: EUR 0). This assessment is undertaken each financial year by 
examining the financial position of the related party and the market in which 
the related party operates.

Executives
Abacus Medicine’s related parties with significant influence include Abacus 
Medicine’s Board of Directors and Chief Executive Officer (CEO) in the 
parent company, including these employees’ family members, and entities in 
which these executives have a significant influence.

The remuneration to executives is disclosed in note 2.3.
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Parent Company financial statements 1 January – 31 December

Section 5 - Other Disclosures
5.4 Events after the reporting period
No events have occurred after the balance sheet date which could have a 
material effect on the Company's financial position at 31 December 2021.

5.5  Fees paid to auditors appointed at the 
annual general meeting

Fees payable to the parent’s auditor for the audit of the parent company’s 

financial statements and other non-audit services are specified as below.

EUR’000   2021 2020

Audit   134 186

Other assurance engagements   1 2

Total audit related services   135 188
    

Tax consultancy   0 32

Other non-audit services   4 3

Total fee to EY   139 223

The costs are recognised in the income statement as Other external costs.
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A YEAR UNLIKE  
ANY OTHER

Flexibility and a willingness 

to find solutions together 
is deeply ingrained in our 

company culture. This stood us 

well in a difficult year.

STRONG  
GROUP VALUES

Our purpose and beliefs are 

simple. We believe that we 

improve global healthcare by 

providing people with better 
access to medicine.
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Statement by Management on the annual report

Today, the Board of Directors and Chief Executive Officer have 
discussed and approved the Annual Report of Abacus Medicine A/S 

for the financial year 1 January – 31 December 2021.

The Annual Report is prepared in accordance with International 
Financial Reporting Standards (IFRS) as adopted by the EU and 
additional Danish disclosure requirements of the Danish Financial 
Statements Act. 

In our opinion, the consolidated financial statements and the Parent 
Company financial statements give a true and fair view of the 
Group’s and the Parent Company’s financial position at 31 Decem-
ber 2021 and of the results of the Group’s and the Parent Compa-
ny’s operations and cash flows for the financial year 1 January – 31 
December 2021.

In our opinion, the Management’s review includes a true and fair re-
view of the development in the Group’s and the Parent Company’s 

operations and financial conditions, of the results for the year and 
of the financial position of the Group and the Parent Company, as 
well as a description of the more significant risks and uncertainties 
facing the Group and the Parent Company.

We recommend that the Annual Report be approved at the Annual 

General Meeting.

Copenhagen, 16 March 2022 

Chief Executive Officer

Flemming Wagner

Board of Directors

Niels Smedegaard Flemming Wagner Mark Johnston  Troels Peter Troelsen 

Chairman

Michala Fischer-Hansen Jens Albert Harsaae Anders K. Bønding
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To the shareholders of Abacus Medicine A/S

Opinion

We have audited the consolidated financial statements and the 
parent company financial statements of Abacus Medicine A/S for 
the financial year 1 January – 31 December 2021, which comprise 
income statement, statement of comprehensive income, balance 

sheet, statement of changes in equity, cash flow statement and 
notes, including accounting policies, for the Group and the Parent 
Company. The consolidated financial statements and the parent 
company financial statements are prepared in accordance with In-
ternational Financial Reporting Standards as adopted by the EU and 
additional requirements of the Danish Financial Statements Act. 

In our opinion, the consolidated financial statements and the parent 
company financial statements give a true and fair view of the finan-
cial position of the Group and the Parent Company at 31 December 
2021 and of the results of the Group's and the Parent Company's 
operations and cash flows for the financial year 1 January – 31 De-
cember 2021 in accordance with International Financial Reporting 
Standards as adopted by the EU and additional requirements of the 
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards 
on Auditing (ISAs) and additional requirements applicable in Den-
mark. Our responsibilities under those standards and requirements 
are further described in the "Auditor's responsibilities for the audit 

of the consolidated financial statements and the parent company 
financial statements" (hereinafter collectively referred to as "the fi-
nancial statements") section of our report. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion. 

Independence

We are independent of the Group in accordance with the Inter-
national 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. 

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover the Man-
agement's review, and we do not express any 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 inconsist-
ent 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 Manage-
ment's review provides the information required under the Danish 
Financial Statements Act.

Based on our procedures, 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 Finan-
cial Statements Act. We did not identify any material misstatement 
of the Management's review.

Management's responsibilities for  
the financial statements
Management is responsible for the preparation of consolidated 
financial statements and parent company financial statements 
that give a true and fair view in accordance with International 
Financial Reporting Standards as adopted by the EU and additional 
requirements of the Danish Financial Statements Act and for such 

internal control as 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 Group's and the Parent Company's ability to con-
tinue 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 Group or the Parent Company or to cease 

operations, or has no realistic alternative but to do so.

Independent auditor’s report
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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 misstate-
ment, 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 accord-
ance with ISAs and additional requirements applicable in Denmark 
will always detect a material misstatement when it exists. Misstate-
ments can 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 users taken on the basis of 
the financial statements.

As part of an audit conducted in accordance with ISAs and addi-
tional 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 
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 mis-
statement 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 Group's and the Parent 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 Group's and the Parent Com-
pany'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 Group and the Parent Com-
pany to cease to continue as a going concern.

• Evaluate the overall presentation, structure and contents of the 
financial statements, including the note disclosures, and whether 
the financial statements represent the underlying transactions 
and events in a manner that gives a true and fair view.

• Obtain sufficient appropriate audit evidence regarding the 
financial information of the entities or business activities within 
the Group to express an opinion on the consolidated financial 
statements. We are responsible for the direction, supervision 
and performance of the group audit. We remain solely responsi-
ble for our audit opinion.

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.

Copenhagen, 16 March 2022

EY
Godkendt Revisionspartnerselskab

CVR no. 30 70 02 28

Jan C. Olsen Ole Becker

State Authorised State Authorised

Public Accountant Public Accountant

mne33717 mne33732
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 gMBdh0pBQeqsI9+iIdcRW5ezYZ/JHDQ235Uu6eitXqQ=


 
boQf+b+aLpuA2Id3pzMq9lmO8c7Zn0CaiZPuE3MgODBwJOkeIwfSA1mCiLThHn64tggJl2/LEC3n
eTS0FBsvqbX53nREt1czNMJIj2WYkNHd3ceyVKGym/bdGkXbcf5DWk0DJ+A8WYcSHpbIQ82p+PYb
X7AsEHQIHepKKn6zrvwrhcL2NaCS79kLUMHmvKj4hIgwT0KjMCwPLevriXP+Adw4+fstU49mf5Mj
0SkYsWXIkkqWUHPK0IxAcVfaAkjDGpZzzBUweZmUOmDAtMxq7GM8T8G37in7O5o5Y6ExD8mP9vGV
qo5LhslA47resMJwc+ZcRxjwYk35+WGAp2hFxw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2
  signingRequestId MTIwODc5NzI=
  document_digests W3sia2V5IjoiNlVLVEMtV0dOVzItMlZQNUUtSDFIREstUTRVTkwtNjc0OFMiLCJkaWdlc3QiOiI4MDU2NDUzNGI1ZjFmNjI2MjI4MmI1YmE2NzlmNDcwYzdhZDFmOWMwNjM2YWU5Y2U5MmRkZDVkNDgwYjllODYyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge R04wRk4tMk5UM0ktVkpNM1MtT0tKV1AtTzNHQkUtMzNHV0w=
  TimeStamp MjAyMi0wMy0xNiAwODoxMzo1NyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 R7rQl99GDf5s9xuacd355zmyuXQnb63CoXrz+TFFBjM=


 
YrvmoViMwWe5ow5ET1/RQLyP9OAqJrRTA+kF6if8g0EEOtx5buthx8PK5m3daze/bYLKjoNVVLmX
/9rqDiyI5jOxkL3f2Vy4bnwRamfpULpIBxM7w81PmWmCq1BZ7oK5OER5AbItXFOP94EUJNlRtwpP
ivTL9N+Fcg5SD+qmEyKxLtIdq1n2MHiyCOdHjen0RxWxXUZFy9YMO8+BiefZVrJAdG0CHe/NHHkr
D78oOtd87Ksoo9HyGbaL6cu98D7R7S8/66gq5GM50clNvZk9K7tP/X/w5VMve3/aVfWItCoche6y
TK0qp+SI8S51MhNw0xSG377IHgb5LyeqVm6jnA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuMzk=
  signingRequestId MTIwODgwNjQ=
  document_digests W3sia2V5IjoiNk1ZN0wtU044S0ItSjNHS1ctNUpFNkwtMlFIUzUtRUlMTEMiLCJkaWdlc3QiOiIzZTAwYzdhZmViNmVhZTA5MmY2YzE3MWVkNDBmOTc0YzkxZDc5ZjQ1OTQ2YzRhNDY4MTEzYzUwN2EzNjY4ZTgxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVLVEMtV0dOVzItMlZQNUUtSDFIREstUTRVTkwtNjc0OFMiLCJkaWdlc3QiOiI4MDU2NDUzNGI1ZjFmNjI2MjI4MmI1YmE2NzlmNDcwYzdhZDFmOWMwNjM2YWU5Y2U5MmRkZDVkNDgwYjllODYyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MEZaQ08tSTdTUTgtQ0VXU0ktSDc2VjQtUTU3QTYtVjQ3QkY=
  TimeStamp MjAyMi0wMy0xNiAwODoxNzoyOSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 WPrdCaCRlEH7qMQbnmrEFKIAoQYwI+Y/ZokTg97Xw6o=


 
WW2i/rDdX9XEqVI/d7pDNzKq1VlSH5yIekKlvwtHZ8+F/6yNOQdQVM4wZUm9lEbzhuRv0+8JCcim
4Zqk/CK+2OYf591LlEkkC03Lk5pUGL2z9ySoWew7DzCmlOqByTYI21uHHSmT9GsObWT7IheOLcON
O/JdpjF5jGWnVHy8X9wMlZzQVkHSx7fifXLPPQ781lfI4MCdlozEe8pCqWpEmZszBUiCh/ifG7av
monqIU+Sbqh/qb7FaNa1c+k0OzLRflOYH2z3YfDylY191Dp2VE+g4Mt1bK613rTXNJ4DUt0xXHmZ
c/pDHT5cxO0wSRCtS5jBCHZ23sAVlZjQXGisCw==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIwODgwNTc=
  document_digests W3sia2V5IjoiNk1ZN0wtU044S0ItSjNHS1ctNUpFNkwtMlFIUzUtRUlMTEMiLCJkaWdlc3QiOiIzZTAwYzdhZmViNmVhZTA5MmY2YzE3MWVkNDBmOTc0YzkxZDc5ZjQ1OTQ2YzRhNDY4MTEzYzUwN2EzNjY4ZTgxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVLVEMtV0dOVzItMlZQNUUtSDFIREstUTRVTkwtNjc0OFMiLCJkaWdlc3QiOiI4MDU2NDUzNGI1ZjFmNjI2MjI4MmI1YmE2NzlmNDcwYzdhZDFmOWMwNjM2YWU5Y2U5MmRkZDVkNDgwYjllODYyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge SE9TTDctSFZNMEEtQjFMV1ctQ1FMMjYtMk1ZRU4tRzdERlg=
  TimeStamp MjAyMi0wMy0xNiAwODoyMDozNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 WdLgdEfk20lGdOcAmz+mxsYgJnn5/FBEERSNBG7AsYw=


 
VjEaRIRS4vnl0O40t5LKo+Y6vtF0pTViDvUrxxbvp1WauyEZ4+sliQCrVQOXLh24HaluBDUE0zKa
ia3A7Z1xZ4v+dydGUdD6MIt1fxQw7PnhGI0mT9VYBcSaR3RzNHc1Cz/SWYVxiwexmHvWijmX1fpJ
nXRJj6BmyEwI6ib3Y3TF4MmQMFJ9Ys1+EatMi8JLSOo20tumn9QfiQm8t7GLTQqZarGdmNuRrBCb
wzjoP/JUn11f5CqDxOiE0EABjjh/lBrH1rkYO52pcn5resTRlZyS4CoJwrzXKuDgi0ZkhK9lZl3W
gi5S4YcAdD+VuXD3OQJt4Z56SvqvGHzQ8eUI4A==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKE1hY2ludG9zaDsgSW50ZWwgTWFjIE9TIFggMTBfMTVfNikgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE1LjMgU2FmYXJpLzYwNS4xLjE1
  signingRequestId MTIwODgwMjg=
  document_digests W3sia2V5IjoiNk1ZN0wtU044S0ItSjNHS1ctNUpFNkwtMlFIUzUtRUlMTEMiLCJkaWdlc3QiOiIzZTAwYzdhZmViNmVhZTA5MmY2YzE3MWVkNDBmOTc0YzkxZDc5ZjQ1OTQ2YzRhNDY4MTEzYzUwN2EzNjY4ZTgxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVLVEMtV0dOVzItMlZQNUUtSDFIREstUTRVTkwtNjc0OFMiLCJkaWdlc3QiOiI4MDU2NDUzNGI1ZjFmNjI2MjI4MmI1YmE2NzlmNDcwYzdhZDFmOWMwNjM2YWU5Y2U5MmRkZDVkNDgwYjllODYyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Q0QxR1ktWlZOTFktQzZFMUwtUFFRT1MtR0FJMFktVTdGRUU=
  TimeStamp MjAyMi0wMy0xNiAwOToyNTo1MSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 /U3jZF8FhAWmuflqWKP74hKjaj9XJOWn0cWdqK1ZHaQ=


 
SazhK0m/GD21TyCzCROVz83K+T+DMKM/t+38ZJYL7KnvJGQgAE8kZg4wwKmr/mOig3v8qn9sECm2
98rZlX8AFLZTYZPf7GKD1BIjlf228si5pqUNqqSQZOfSOA9YQrgf/klv1zzIwCLX0ydn2Av3thAU
6CAkshVF3qO7RE7I1tFxZNvgU6nEIPEIaaGJvGwxRxxQUKVh98nqxk7da3HdrlBBp3IZiqs/dXCW
Ni9hkGiFPte5keyEhxUesLM40xagvUAZB9O8L5kdVFAnDuqerjbyg3RSmrTaWbammS/du0JsLkhB
OXkzXsBC6NbVWYy0J+f78O/ysDBKB6CvZMmTxQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2
  signingRequestId MTIwODc5Mzk=
  document_digests W3sia2V5IjoiNk1ZN0wtU044S0ItSjNHS1ctNUpFNkwtMlFIUzUtRUlMTEMiLCJkaWdlc3QiOiIzZTAwYzdhZmViNmVhZTA5MmY2YzE3MWVkNDBmOTc0YzkxZDc5ZjQ1OTQ2YzRhNDY4MTEzYzUwN2EzNjY4ZTgxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVLVEMtV0dOVzItMlZQNUUtSDFIREstUTRVTkwtNjc0OFMiLCJkaWdlc3QiOiI4MDU2NDUzNGI1ZjFmNjI2MjI4MmI1YmE2NzlmNDcwYzdhZDFmOWMwNjM2YWU5Y2U5MmRkZDVkNDgwYjllODYyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WkE2OFgtQUpJSUgtM1FPU0UtUE8xOEQtSUNRWDUtQkowOE8=
  TimeStamp MjAyMi0wMy0xNiAxMDoyOToxOCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 YDbVm9KcJpSXuostUokIMDe1bwynzm8OiHHD2wYsphU=


 
h/c5cTf/oAKvwKBIM83sH+IlFr6S+mKFHiGJDwNr83QiqOXHj38CWVR+BfMOJ/wqrdRHJRYUZ0nL
Hugq9QsrvpLuJ+gl2w09CTuDfMyRnJ7s9BmqB0lHQ4X8uakCy2NTJBs9rYUcQE3+UwbEIBkWo0NG
dvuPSZh3c7FrY8n3oJibunmtfHg2EmzuSFq+IjzwW0nWTgOcw+v88OoQl7zbIPveZgW2t85n4WuU
KOy2OzDtsltcz4Hkxc+5W+F49VgS++MMQRjL+IlSvhQEKvCxT2YFKeafP1IxGd0bBSpArjQ0eNdO
s/LTxUwgd+YoBCffv60mAUNIIUld6cSqUyZ7+Q==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2
  signingRequestId MTIwODc5NzI=
  document_digests W3sia2V5IjoiNk1ZN0wtU044S0ItSjNHS1ctNUpFNkwtMlFIUzUtRUlMTEMiLCJkaWdlc3QiOiIzZTAwYzdhZmViNmVhZTA5MmY2YzE3MWVkNDBmOTc0YzkxZDc5ZjQ1OTQ2YzRhNDY4MTEzYzUwN2EzNjY4ZTgxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVLVEMtV0dOVzItMlZQNUUtSDFIREstUTRVTkwtNjc0OFMiLCJkaWdlc3QiOiI4MDU2NDUzNGI1ZjFmNjI2MjI4MmI1YmE2NzlmNDcwYzdhZDFmOWMwNjM2YWU5Y2U5MmRkZDVkNDgwYjllODYyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge UDdZVDQtNzcyQTctMVFHT0otRlo4Rk0tTklBTTgtTUo2NUM=
  TimeStamp MjAyMi0wMy0xNiAxMTo1MDowMCswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 B+Qx6HAMpCuPOOUL4AE2KSH7sCz5sVHy2cOe0GM9HQ4=


 
DAMTmq0MelmMyhJm9zmnv9ahTVHAo7vCO4TePeBFh1Jb4kZ+OWcE5mtPr9imD0ujiYxTJfTpOdn0
omVRLfj1oKLZAjnzHrDRSJ/Islb5yAdhIUL4CCwa+Uo4kY7WWNPCqF0ab9Jdx4KTTpq6rWPUWJ+Z
JEePUPS1HxQ3nKBJ2oRdB/3kLxreju1T/WGdBYFCOjFmGT47f9VCYkVloMljJBaY+MrqXqs3nyTs
yBxl6gu+YUI0mU1JmXsdmoUw0xlpPs24HiqgvI68aV1lJ58fWKDHsg7T3FowGNvzqiwM5OmXIIae
WN9T0wKIdNcxhkzJpWwv5RZwHI9jPvBPHYEk6g==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzk5LjAuNDg0NC41MSBTYWZhcmkvNTM3LjM2IEVkZy85OS4wLjExNTAuMzk=
  signingRequestId MTIwODc5OTg=
  document_digests W3sia2V5IjoiNk1ZN0wtU044S0ItSjNHS1ctNUpFNkwtMlFIUzUtRUlMTEMiLCJkaWdlc3QiOiIzZTAwYzdhZmViNmVhZTA5MmY2YzE3MWVkNDBmOTc0YzkxZDc5ZjQ1OTQ2YzRhNDY4MTEzYzUwN2EzNjY4ZTgxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVLVEMtV0dOVzItMlZQNUUtSDFIREstUTRVTkwtNjc0OFMiLCJkaWdlc3QiOiI4MDU2NDUzNGI1ZjFmNjI2MjI4MmI1YmE2NzlmNDcwYzdhZDFmOWMwNjM2YWU5Y2U5MmRkZDVkNDgwYjllODYyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge MDdDR0ktQlRIUTItWDZDVFEtNktHRkYtNTVJQU8tMFRYNVE=
  TimeStamp MjAyMi0wMy0xNiAxMzoyNDo0OSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 odrUDi3ju70/CdCx2Oqy3ASLP+Wn+6O1/EjwQ4hn47w=


 
Y0uuhM6HwQpPoSsOBVdgnlLd/bN3nznOM8ixrfjKpV36Wq09V+l3zglv/v6MHrvLxFbOP4d8vF5T
Y+fR6mPHrN4wKjPkaPEFQjdxh8S0SZNv/+RB3EjCpZaO6HiWEhMwb8XlquD76nF8d0NTpe8efeuH
KKnYWbY7fUsnjVCbW5i84KPEiG+K2rI+JYz13OiBPH3HL/JPSh4GQNIREUyNG/F1bdt3Z17WbZ1e
y79P2dX87Jc5N2P9/GokFDHLEWxJWCMt+UlZ7IsgvAuDQUrJ9ZuC/1z3Mo1sr8h1Lt6EmdTiqeSj
FaCDRC4qkmlB8SPwrNxhSCZnu/tbt+0S7SH2MA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF83XzEgbGlrZSBNYWMgT1MgWCkgQXBwbGVXZWJLaXQvNjA1LjEuMTUgKEtIVE1MLCBsaWtlIEdlY2tvKSBWZXJzaW9uLzE0LjEuMiBNb2JpbGUvMTVFMTQ4IFNhZmFyaS82MDQuMQ==
  signingRequestId MTIwODc5ODY=
  document_digests W3sia2V5IjoiNk1ZN0wtU044S0ItSjNHS1ctNUpFNkwtMlFIUzUtRUlMTEMiLCJkaWdlc3QiOiIzZTAwYzdhZmViNmVhZTA5MmY2YzE3MWVkNDBmOTc0YzkxZDc5ZjQ1OTQ2YzRhNDY4MTEzYzUwN2EzNjY4ZTgxIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiNlVLVEMtV0dOVzItMlZQNUUtSDFIREstUTRVTkwtNjc0OFMiLCJkaWdlc3QiOiI4MDU2NDUzNGI1ZjFmNjI2MjI4MmI1YmE2NzlmNDcwYzdhZDFmOWMwNjM2YWU5Y2U5MmRkZDVkNDgwYjllODYyIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge Mk1WU04tTTJKUzUtQ0ZPQzAtQzhGVUUtS1NQTEUtWkFXNzM=
  TimeStamp MjAyMi0wMy0xNiAxNDozMjo0OSswMDAw
  identityAssuranceLevel 2
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