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Pioneers of allergy solutions

Pioneering in respiratory allergies for more than a

Ferenens cenfury, ALK has embarked on amission to help more
people, with more solutions, more efficiently

ALK's therapy areas

Respiratory allergy
Disease-modifying freatment of
severe allergy (ALK's core business)

Anaphylaxis
Emergency freatment of severe
allergicreactions

Food allergy and

new disease areas

Novel freatments addressing high

unmet medicalneeds (in development) ALK markets adiversified porffolio of products, including allergy immunotherapy (AIT) fablets,
injections, and drops as well as adrenaline aufoinjectors and nasal sprays.

Find more information About this report Other 2025 reports
.alk.net hisis ALK Abello A/S’ (“ALK" or “the company”) infegrated annualreport for 2025, consisting of the two main Remuneration reporf

LinkedIn sections Management’s review including Sustainability statement and Financial statements. Corporate Governance report
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In 2025, ALK delivered above its original expectations with
sfrong commercial execution. Expanded reach fo new
pafient groups, launch of a broader product portfolio, and
new partnerships bolstered progress on ALK's strategic
priorities and mission fo help more people, with more
solutions, more efficiently.
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Letter from
the Chair and CEO

ALK delivered on its long-ferm financial
fargets in 2025 following strong execution of
strateqicinitiatives across disease areas.
Based on the strong momentum and the
solid financial position, the Board of Directors
recommends resuming dividend payments o
reward the shareholders directly.

Peter Halling,
President & CEO

Anders Hedegaard,
Chair of the Board

2025 marked the seventh consecutive year of revenue and earn-
ings growthin ALK. Results clearly exceeded initial expectations
with revenue growing by 15% inlocal currencies and the EBIT
marginimproving by é percentage points to 26%.

Delivering on our 25-in-25 EBIT margin farget was a significant
milestone. We sef this fargetin February 2021 on the back of the
2020 accounts which showed an EBIT margin of merely 4%.This
means that we have been growing the EBIT margin by more than
20 percentage points, while still allocating significant resources
fo ongoing growthinvestments. This has only been possible
through careful prioritisation and resource allocation to high-im-
pactgrowthlevers.

ALK now has asolid earnings platform andis well-positioned

fo confinue delivering stable, high organic growth while main-
faining an EBIT margin of around 25% in the coming years. As we
continue fo upscale the company, ALK’s strong financial position
enables us to increasingly look afinorganic growth opportuni-
fies such as in-licensing and acquisitions, while also distributfing
excess cash fo shareholders.

Expanding patient bases

Progressin 2025 was driven by sfrong commercial execution

of parficularly fablet and anaphylaxis sales across Europe and
North America. We expanded our prescriber and patient bases,
increasing the number of people freated with ALK’s products by
500,000 to an estimated 3.1 million.

Therecalibration of ALK’s business plafform allowed us fo pursue
prioritiesinthe Allergy™ strategy more rigorously. Key actions
included strengthening the footprintin high-growth markets and
putting more weight behind the launches of paediatric fablets and
the nasal adrenaline spray neffy®, while also improving earnings.

Children make a difference
The paediatric approvals of ACARIZAX® and ITULAZAX® added
to the tablets’ strong momentum suggesting that children and

Letter from the Chair and CEO AnnualReport 2025 5

adolescents willbecome important catalysts for ALK’s future
growth. As expected, contribution from the adrenaline nasal
spray neffy® was modest, reflecting the early stage of the
roll-out, but the feedback from key opinion leaders, healthcare
professionals, and patients indicates high inferest, supporting
the many marketintroductionsin 2026.

Our European business contfinued fo deliver solid, double-digit
growth, and the US business made a comeback affer the soft
performance in 2024. US tablef sales contfinued fo grow by double
digits, and we are stillworking to find new ways to overcome long-
standing structural barriers among allergists who have afinancial
incentive fo profect theirlegacy business. Our global partnership
with ARS Pharma - the company that developed neffy® - showed
progressinitsfirstyear and further enabled ALK fo accelerate

the build-up of a dedicated paediatric sales force in the USA.
While focus initially has been on neffy”, the extended sales reach
is expected fo benefit US sales of respirafory tablets and future
prescription-based products, including potentially a tablet for
peanut allergy currently in development.

Partnering for growth

Partnerships are a central element in the Allergy™ strategy. In
2025, we enjoyed good progress with existing partnerships and
enferednew ones.

In China, we partnered with the biopharmaceutical company
GensSci fo fast-frack sales of ALK’s products in thisimportant,

yet complex market. GenSciwas an obvious choice given their
capacity of expanding product portfolios, their commitment fo
deploy significant resources to succeed with ALK’s products, and
their understanding of the paediatric field. GenScihas already
starfted selling our Alutard SCIT product and diagnostics, and

we collaborate closely to bring the ACARIZAX® tablet to market
for both adults and children. ALK and GenSci will also explore
possible future collaborations oninnovations as there are many
innovation efforts targeting new medicines in China, also within
GenSci. To stay close to these opportunities, we have maintained



ALK

Management's
review

Introduction

Letter from
the Chair and CEO

ALK's global
presence

Business model
Financial highlights

Sustainability
highlights

2026 outlook

Business
straftegy

Financial
performance

Corporate
matters

Sustainability
statement

Financial
statements

alocalteam, while more than 95% of our employees in Chinawere
fransferred to GenSci.

InJapan, anew facility has become fully operational, significantly
increasing the production capacity of cedar fablets and we are
experiencing astrong commitment fowards our products from
Shionogi, the new owner of Torii. The performance in Japan and
-onasmaller scale - other internationalmarkets proves that
parftnerships are an excellent way to develop markets, seed oppor-
funities, and establishleading positions for ALK's fablets without
investing in resource-infensive local organisations and regisfrafion
frials.

We have the right setup fo further progress with partnersin
selected markets. This approach allows us fo allocate ALK’s
investments to the strategic levers expected fo yield the highest
returns for the company - i.e. high-growth marketsin Europe and
North America, in-house R&D, in-licensing, and M&A - and sfill
maintain a 25% EBIT margin.

Strengthening innovation and pipeline

Inline with ALK’s revenue growth, we confinue fo increase invest-
mentsin R&D and activities to develop abalanced pipeline and
drive innovationsin existing and adjacent disease areas to expand
ALK'’s addressable markets. The ambition within each therapy
areais to push the frontiers of innovation and build product port-
folios with the potential to establish ALK as marketleader and help
more pafients. We aim fo generate significant revenue streams to
complement ALK's current core business withinrespiratory allergy.

Besides targeting significant unmet needs, new products must be
strongly linked to ALK’s current product portfolio and prescribers.
To balance investments, risks, and in alignment with our Allergy™
sfrafegy, we combine in-house development with parfnerships
onearly-stage product candidates and commercial assefs, such
as neffy”. Late 2025, we partnered with the Swiss-based bioftech
company Allegria, and ALK will continue to explore other partner
opportunities.

Important dataread-outs are expected in 2026 from the fwo most
advanced development programmes - ALK’s phase 2 frial with the
fablet for freafing peanut allergy and our partner ARS Pharma’s
phase 2b frial with neffy” for freatment of acute flares associated
with chronic sponfaneous urficaria. We also expect fo progress
pre-clinical programmes fowards clinical development in 2026.

Shareholder remuneration

ALK enters 2026 with a comfortable netf cash position and pros-
pects of stfrong cash flows in the years to come. This leaves ample
room for continued, value-creating capital allocation to sustain
ALK'’s growth, while also remunerating our shareholders.

The Board of Directors recommends distributing around 30% of net
profit affer fax for 2025 as dividends, corresponding tfo adistribu-
fion of DKK 355 million or DKK 1.6 per share.

Progress to continue in 2026

Commercialexecution also fops the agenda for 2026. The roll-out
of paediatric tablets confinues to expand prescription breadth
and depthin existing markets, while also launching in additional
markefs. Within anaphylaxis, we are dedicated to making neffy®
asuccess and working carefully across markets to change habifs
and automated prescription pafterns to build the market position
that neffy” deserves.

We will also execute on other strategic priorifiesin 2026. We
confinue fo investin expanding European prescriber bases,
sfrengthening the commercial platformin key growth markets,
advancing strafegic R&D projects, and upscaling tablet produc-
fion capacity to facilitate sustained growth. These efforfs will be
supported by recent changesin the Executive Leadership Team
which has been expanded to include ALK's fwo mostimportant
sales regions, Europe and North America.

Scaling ALK for future growth is another priority which entails
ongoing investments in digitalisation and Al, upskilling of
employees, as well as inifiatives fo achieve economies of scale,
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forinstance in procurement. We are equally committed to our
sustainability goals. ALK decreased its CO, emissions from own
operations by 11% compared fo 2022, despite the significant
growth of the business. Thisisin line with the decarbonisation
plans supporting ALK's science-based target fo reduce CO,
emissions by 42% by 2030.

We expect strategic execution to reinforce ALK’s growth frajec-
fory in 2026. The outflook sustains the double-digit growth
momenfum, as revenue is expected to grow by 11-15% with tablet
sales as the key driver. The EBIT margin is expected af around
25%, fully aligned with ALK’s long-term fargets. Confinuing the
positive momentum from 2025 info 2026 will support further
progress of the Allergy™* execution andbring ALK one step closer
fo our goal of annually helping 5 million people with allergy live
betterlives by 2030.

Strong commitment from employees

As Board of Directors and executive management, we are pleased
fo see that performance and execution have become part of
ALK’s culfure - of the way we think and act. The annualengage-
ment survey among employees highlighted progress across key
domains, andthe overallengagement score’s increase from 8.3 to
8.6 sfrengthened ALK's position in fop 5% of the globalhealthcare
industry. We wouldlike to thank our employees and leaders for
their ongoing commitment to executing on the Allergy* strategy.

We also wish to thank our commercial and scienfific partners,
whose collaborationis part of our success, as wellas the
growing number of payers, patients and prescribers who place
their trustin our products. Finally, we would like to thank our
shareholders. As ALK’s performance continues fo improve, we
look forward fo rewarding our owners through susfained, long-
fermvalue creation.

Anders Hedegaard
Chair of the Board

Peter Halling
President & CEO
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ALK's global presence

44 markets covered

@ Own commercial footprint
Partnerships and
distributors

~5.1m 6,512m ah

Patientsin treatment with ALK products Revenue, DKK Employees
(Covering AIT and adrenaline) Europe: 71% Europe: 2,161
North America: 16% North America: 533

International markets: 13% Internationalmarkets: 17

ALK's global presence AnnualReport 2025 7

Furope
and USA

R&D centres in

USA Denmark,
and Spain

Strategic partnerships

Z‘ARS ARS Pharma

PHARMA Globalrights to neffy® (excluding
USA, China, Japan, Australia, and
New Zealand)

(< . GenSci
QGenSCI Mainland China
@ sHionoGI  Shionog
Japan
& Dr. Reddy's
Dr.Reddy’s s°®
el "‘ India

S ABBOTT  Abbott

Selected marketsin
Southeast Asia
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Business model

ALK's business modelis based on
immunology insights, strong research

and development skills, commitment to
applying modern science to allergies,
unigue manufacturing and standardisation
capabilities, as well as a comprehensive
commercial infrastructure, especially in
Europe.

ALK's acfivifies cover the enfire value chain of developing,
sourcing, producing, and marketing a diversified portfolio
of products for diagnosing and freafing allergies, allergic
asthma, and acute anaphylactic reactions. Natural aller-
genic source materials are the basis for manufacturing
active pharmaceuticalingredients in ALK's core allergy
immunotherapy (AIT) products.

1 ESRS 2-SBM1-42(a,b,c)

Business and
value chain’

Business model

Research & development

Resources

+100years’ profound under-
standing of the biology of the
allergic disease

~2,700 employees with
diverse falents

Research expertisein
molecular and clinical
allergology

Proven clinicaldevelopment
competencies

Insights from academia,
patients and partners

Raw materials,
energy, wafer, efc.

Digitalengagement
platforms

Financialresources

IPRand Process Clinical Regulatory
discovery innovations and frials processes
formulations

Externally sourced products

mOLON

Manufacturing

L] L] L]
Standardise Production Cultivate
allergen af9sites allergenic source

extracts materials

S

Distribution and sales

L] L] L] L]
ALK present Selected Global Digital patient
in44qmarkets marketfs distribufion ~ mobilisation
served by
partners

Safety, quality, and business ethics compliance

AnnualReport 2025

~— 2025 results

500,000

additional patients treated
in 2025, bringing the fofal
numberto 3.1 million

~420 million

AIT doses produced
(excluding ALK's SCIT bulk
extractsinthe USA)

~L8%
globalmarket
sharein AIT

8



ALK

Management's
review

Introduction

Letter from
the Chair and CEO

ALK's global
presence

Business model
Financial highlights

Sustainability
highlights

2026 outlook

Business
straftegy

Financial
performance

Corporate
matters

Sustainability
statement

Financial
statements

Financial highlights

ALK’s full-year revenue grew by 15% in local currencies to DKK 6,312
million (5,537), following double digit growth in all sales regions.
Operating profit (EBIT) increased by 53% inlocal currencies fo DKK
1,654 million (1,091). The outlook was adjusted upwards twice
during 2025.

Revenue, DKK

6,512
million 4511 4,824

3,916

6,312

15% organic growthinlocal
currencies, inline with
latest guidance

15%

@ Revenue
Organic growth

2021 2022 2023 2024 2025

Gross profit, DKK 4,234 Free cash flow, DKK
3,552
a1 3,035 9 e
L' 25L| million 2791 > i -1 L|32 million
! 2,396 !

67% gross margin, driven by Strong cash flow driven by
higher sales, efficiencies, and 3% s higherearnings
favourable product mix a5 | &2

Gross profif

Gross profit margin 2021 2022 2023 2024 2025 Free cash flow

Financialhighlights AnnualReport 2025 9
26%
20% 1,654

Earnings (EBIT), DKK

1 765L| million = 1,091

10%
26% EBIT margin, inline

7%
withlatest guidance °
292
EBITmargin
2021 2022 2023 2024 2025
1,432
Net interest-bearing debt (NIBD), DKK
822
- million 0,
. . 03 04 -822
292 Positive nef cash position from
o5 sfrong cash flow generation
-20u -0.4
NIBD
2022 2023 2024 2025 NIBD/EBITDA 2021 2022 2023 2024 2025
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Sustainability highlights

ALK aspires to annually help 5 million people
living with allergy by 2030!

Patients in freatment

~5-1 million

Netincrease of 500,000 patients

2.4

@ Million patientsintreat-
ment (estimated)

20227 20237 2024 2025 2026

Suppliers with science-based targets, %

S04

50
share of suppliers with 12% employee turnover
science-based targefs. 15
Target: 80% by 2028
Suppliers with science- Employee headcount
basedtargets 2024 2025 Employee turnover

' ESRS 2-SBM1-40e

2 2022 and 2023 figures are not covered by the Independent Auditor’s limited assurance report.

Employee headcount

2 ,7 -1 -1 employees

Scope 1 and 2 emissions, CO,e

5.0 L|,885 fonnes CO,e

11% decrease compared
102022

@ Carbonemissions
Development compared
102022

2028 2029 2030

Gender diversity, %

584

Underrepresented gender 42 u2
in Executive Leadership
Team anddirectreportsin
17% management positions
13% Target: 40% by 2028
12% 12%

2,731 2889 2812 ;44

Underrepresented

20227 2023?2024 2025 gender (f) 20222 2023

5,492

2022

u5

2024

5,709

4%

20232

38

2025

Sustainability highlights AnnualReport 2025

5,384
4,883

2024 2025 2026 2027 2028 2029

Work-related accidents with absence

1

. . 6 6
1.0lost fimeinjury
frequencyrate
3
LY 1.5
Work-related accidents
with absence 0.8
Losttimeinjury
frequency rate 20222 2023 2024

10

3,185

2030

1.0

2025
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2026 outlook

ALK expects to continue its
frajectory of double-digit revenue
growthin 2026, while the EBIT
margin is planned to remain on
par with ALK’s long-ferm earnings
ambitions.

(Revenue growth rates are stated as organic
growthinlocal currencies, unless otherwise
indicated)

Revenue is expected fo grow by 11-15% organ-
ically inlocal currencies, based on growth
across all sales regions and product groups.

The EBIT marginis expected at around 25%,
consistent with ALK’s long-tferm earnings ambi-
tions, as additional funds will be allocated to
initiafives to bolster long-term growth.

The outlookis based on the following main
assumptions:

Revenue

Growth will predominantly be volume-driven,
as ALK expects fo freaf more patients with AIT
and anaphylaxis products. The lower end of

therevenue range reflects a potentialnegative
impact of price and rebate adjustments, mainly
driven by European authorities. The upper end
of the range assumes stable price andrebate
condifions as well as potentialupsides related
fo tablet and anaphylaxis sales.

Tablef sales are expected fo grow by double
digifs across sales regions. Growth will

be fuelled by the continued expansion of
prescriber and patient bases with children and
adolescents projected fo account for a higher
share of sales.

SCIT/SLIT drops sales are projected fo grow by
single digits, driven by higher SCIT volumes to
China, modest volume growth in Europe (SCIT
and SLIT drops), and improved SCIT pricing in
North America.

Sales of Anaphylaxis & other products are
projectedto grow by double digits, led by the
commercialisation of neffy®. Sales of diag-
nostics andlife science products are also
expectedto confribufe positively.

As usual, the fiming of product shipments fo
China and Japan may lead to quarterly fluctua-
fionsinrevenue.

Margins and costs

After the exfraordinary margin improve-
mentsin 2025, the gross margin is expected
fo decrease slightly in 2026, although the
gross profitis expected to increase. The
underlying margin will benefit from favour-
able volume/mix changes, especially higher
fabletf sales in Europe, but this factor will be
offset by growth in partner-related revenue
aflower margins, primarily product ship-
ments fo Japan and China, as well as neffy”
sales. Production efficiencies, reduced
scrapping, and procurement savings are
expectedtfolargely compensate for infla-
fionary pressure on the gross margin.

Capacity costs are projected fo increase
but their ratio fo revenue is expected to
remain largely unchanged as ALK reinvests
the benefits of increased scale info key stra-
fegic growth opportunities. RGD expenses
are plannedto increase in support of
pre-clinical and clinical programmes but
remain af around 10% of revenue. Sales
and marketfing expenses are expected
foincrease in support of market-building
activities for particularly neffy® and tablets
for children, while administrative expenses
are planned to decrease slightly.

2026 outlook AnnualReport 2025

Other assumptions

» The outflookis based on ALK'’s current
portfolio and does not include revenue from
and/or payments to new partnerships,
in-licensing activifies, or acquisitions.

 Potenfialchanges fo intfernational fariff
agreements are not expected to materially
impact growth or earnings due to ALK'’s
current geographical footprint.

 Free cash flow is expected to be positive
at DKK 800-1,000 million representing a
decrease compared tolastyear, partly due
o the upfront payment from ALK'’s Chinese
partner GenSciin 2025. CAPEX is projected
aft around DKK 500 million, as ALK expands
capacity for tablet production, upgrades
legacy production, and strengthens the
supply chain for anaphylaxis. The build-up
of invenfories is broadly assumedinline
with revenue growth. Tax payments are
expectedfobe higher thanin 2025 as old
tax losses now have been ufilised.

» Nonon-recurring costs for opfimisation

and priorifisation initiatives are planned.

The outlookis based on current exchange

rafes, resulfing in anegatfive impact of

approximately 1 percenfage pointon

reportedrevenue growth and animmate-

rialimpact on EBIT.

11

6% Forward-looking statements
e report contains forward-loo
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Review of Allergy™
implementation

Strategic progress in 2025 reflected solid execution
across all disease areas with particular focus on
paediatric fablet launches, the commercialisation of
neffy®, new partnerships, and strategic R&GD projects.
ALK’s long-term ambition is fo become category leader
in each disease areavia in-house R&D development,
partnerships and in-licensing activities, and thereby
build new revenue stfreams to complement the current
core business within respiratory allergy.

IN 2025, ALK ook steps fo expand its addressable
markets by further unlocking the potential within
respiratory allergy, fransforming anaphylaxis care, and
expanding info new therapy areas with high unmet needs.

Strategic focus was particularly on market expansion,
partnerships, innovation, scalability, and capacity
build-up. The execution of the Allergy ™ strategy delivered
the anticipated results, supported by are-allocation

of resources fo initiatives with the highest potential fo
impact patients and prescribers positively, while also
generating the highestreturns for ALK.

Anestimated 3.1 million people, anincrease of 500,000,
were treated with ALK’s products. The increase was
mainly organically driven by more patients treated with
ALK's fablefs. Thisis animportant step forward fowards
the ambition of annually helping 5 million people with
allergy live better lives by 2030.

Key Allergy* progress in 2025

Alle rgy':'

Review of Allergy+ implementation

Anaphylaxis

Respiratory

Respiratory allergy

Launches of house dust
mite (HDM) and free pollen
allergy tablefs for children
and adolescents
Expansion of patient and
prescriber bases
Partnership to accelerate
Chinese AIT sales
Geographic expansionin
selected markets, incl.
registration trials in partner
markets

ALK’s HDM and tree pollen
fablets recommended by
NICE foruseinthe UK health
system

allergy

Anaphylaxis

Initial roll-out of neffy®
nasal adrenaline spray
with price premium relafive
fo autoinjectors

EURneffy® reached market
share of close to 18% in
Germany affter 6 months
EURneffy® approvedin UK
andlaunchinprogress
Ongoing regulatory review
of neffy”in Canada
EURneffy® market access
seftledin other markets
withimminentlaunches
Co-promotion agreement
with ARS Pharmain the USA

AnnualReport 2025 12

New disease
areas

Food allergy

Food allergy and new disease areas

e Phase 2 clinical frial with peanut
SLIT-tablet initiated

» Fastfrack designation to peanut

SLIT tablet programme by FDA

Pre-clinical development

programmes fargeting free nut

and other food allergy indications,

including the ALKO14 programme

with anew antibody like-molecule

(biologic) for the treatment of allergy

and associated co-morbidities.

e Phase 2b clinical frial with neffy®
inthe freatment of acute flares in
patients with chronic spontaneous
urficaria (CSU)initiated
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IR Respiratory allergy
Introduction
. In 2025, ALK expanded its leoder_ship inrespiratory Allergy* strategy Allergy':'
ehratoay allergy through targeted expansion of the tablets Launched in June 2024, the Allergy*

fo new patient groups and geographies, digital
mobilisation of patients and prescribers, and
investments in high-impact markets. The new

strategy sets the framework and goals
for ALK’s development until2028. The
strategy builds on ALK’s promise fo

Review of Allergy™*
implementation

Financial ambitions

Innovate

provide life-changing solutions fo the

gggggg;me paediatric indications for the house dust mite (HDM) millions ofpbeOplg wiffh allerﬁy- The
strategy is based on four pillars:
ollergy fablet and the free pollen allergy tablet Focus - Innovate - Optimise - Cultivate.
corporaie contributed more than expected fo sales growth.

Life-changing

) Optimise
allergy solutions illo
Sustainability for millions of the right
statement
people
Financial Roll-out of paediatric tablets Children make a difference
statements The paediatric roll-out of the house dust mite Allkey indicators related to the paediatric

(HDM) fablet ACARIZAX®/ODACTRA® beganin
Europe inJanuary and progressed market by
markeft, following subsequent approvals and
market access processes. Year-end, the house
dustmite tfablet was approved for paediatric
use in 30 countries andlaunchedin 21 of them
- 10 EU member statfes, Norway, Switzerland,
Canada, the USA, and seven partner markets.

The roll-out of the tree pollen allergy tablet
ITULAZAX®/ITULATEK® for children and adoles-
cents startedin April, based on regulatory
approvals from the EU and Canada. Year-end,
the fablet was approved for children and
adolescentuse in 20 countries andlaunched
in 12 of these markets - 10 EU member states,
Switzerland, and Canada.

launches performed well, including endorse-
ments from key opinion leaders, pafient
initiations, caregiver interactions, doctor
visifs, reimbursement, and prescriber uptake.
Year-end, more than 4,000 prescribersin
markets served directly by ALK were estimated
fo have prescribed one of the fwo fablefs to
children. Cross-tablet adoption was high, with
more than 90% of ITULAZAX® prescribersin key
European markets also prescribing ACARIZAX®.

Inthe key German market, paediatrician
docfors emerged as animportfant prescriber
group. This group included docfors who have
previously not been prescribing ALK's fablets,
underlining the tablets’ potential to expand
ALK’s addressable markets. Positive signs of a

FOCUS ALK will priorifise and focus the
commercial activities to strengthen its
globalleadership inrespiratory allergy.

INNOVATE ALK willinnovate and expand
its RE&D pipeline in abalanced way to
help more people with allergy.

Cultivate

OPTIMISE ALK will further optimise oper-
afions and scale for growth toreduce
complexity and maintain competitiveness.

CULTIVATE ALK will culfivate the capa-
bilities of its people and organisation to
foster astrong performance culfure.
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portfolio effect also emerged, as children and
adolescents accounted for an increasing share
of new GRAZAX® patientsine.g. Germany.

The paediatric tablef roll-out confinuesin 2026
fofurtherincrease children and adolescents’
share of sales. Besides expanding prescription
breadth and depthin current markets, ALK is
also planning to launch the tablets in additional
markefts.

Expanding the tablets’ reach

Beyond paediaftric roll-outs, ALK and its part-
ners confinued to expand the fablet portfolio’s
reachin selected geographies.

ALK’s Japanese partner Torii (now a fully
owned subsidiary of Shionogi) initiated a
phase 3 frial with ALK’s grass fablet. Sched-
uled to complete in 2027, the trialis infended to
supportaregulatory approvalinJapan, which

Review of Allergy+ implementation

is the largest confributor to tablef sales outside
Europe. Moreover, Torii expanded APl produc-
fion capacity for CEDARCURE™, the fablet for
Japanese cedar pollen-induced allergy. The
new facility has recently become operational,
with first shipments anticipated in the first half
of 2026, allowing Torii fo incrementally meet
the high demand for CEDARCURE™ in 2026.

Inindia, ALK’s partner Dr. Reddy’s Laborafories
launched the HDM fablet branded Sensimune®.

Expanding footprints in

the USA and the UK

Inthe USA, adedicated paediafric sales
force (see ‘Anaphylaxis’ section) is expected
foboost ALK’s relevance among paediafric
prescribers who hisforically have nof been
involved in AIT. The extended sales force is
expectedto supportsales of ALK’s respiratory
fablefs and a future peanut allergy tablet.
ALK s also exploring other steps fo grow ifs
prescripfion-based businessin the USA.

Inthe UK, ACARIZAX® and ITULAZAX® were the
first AIT tablets to be admitted fo the public
National Health Service (NHS) systems with
generalreimbursement affer endorsements
from the National Institute for Health and Care
Excellence. Thisrepresents amajor shiffin

this historically underpenetrated AIT market.
Furthermore, ALK isin the process of extending
these approvals to include children while also
making GRAZAX® available in the NHS systems.

AnnualReport 2025 14

New partner to expand

market in China

In China, ALK parftnered with Changchun
GeneScience Pharmaceutical Co. Ltd.
(“GenSci”) to accelerate sales of ALK's HDM
productsinthe country with the highest
number of house dust mite allergy sufferers
world-wide. GenSciplans to allocate a signif-
icant sales force and conduct awide range
of market building activities to promote ALK’s
products and become AIT market leader.

GensScihas taken over sales and marketing

of ALK’s Alutard® SCIT product and skin prick
fests, and ACARIZAX® will expectedly be added
fo the portfolioin 2028, subject fo regulatory
approval. To facilitate this approval, aphase

3 trialinvolving around 300 Chinese pafients
isongoing with completion scheduled around
year-end 2026. Patient recruitment for the trial
is currently being completed.

ALK received DKK 244 millionin upfront
payment from GenSci. Until 2039 (the expected
lifetime of the partnership), ALK is further
eligible for DKK ~300 million in milestone
payments relafed to regulatory progress

with ACARIZAX® and commercial milestone
payments of up fo DKK ~780 million, subject

to future in-market sales in Mainland China.
Furthermore, ALK willreceive income from
supplying GenSciwith products.
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Anaphylaxis

In 2025, ALK started launching the first-ever nasal adrenaline spray
neffy® (branded EURneffy® in Europe) for emergency treatment of
potentially life-threatening allergic reactions (anaphylaxis). Under a
license agreement with US-based ARS Pharma, ALK holds exclusive
rights to the product in all ferritories outside the USA, Australia,

New Zealand, Japan, and China.

ALK’s roll-out initially focused on Germany and
the UK, the markets expected to become the
mostimportant contributors to neffy® sales
growth.

EURneffy® was launched In Germany late June
and had gained amarket share of close to 18%
(by value) by the end of the year. The launch

in the UK followed in Ocfober and attracted
significant interest from healthcare profes-
sionals, key opinion leaders, and media. Given
the early stage of the UK launch, the commer-
cialimpact was modest, reflecting the time
needed to seftle market access locally. neffy”
is currently under regulatory review in Canada
and the oufcome of this process is expectedin
the firsthalf of 2026.

By the end of the year, EURneffy® market
access was also seftledin Greece, Denmark,
and Slovenia andlaunches are imminent.

Ongoing price negotiations

Inmarkets, where pricing and reimbursement
have been settled, EURneffy® has secured a
price premium over existing adrenaline auto-

injectors, reflecting the nasal spray’s benefits
with regards to shelflife, temperature stability,
user-friendliness, and needle-free adminis-
fration. In 2025, the first real-world evidence
confirmed thatifs efficacy during anaphy-
laxis is similar fo what historically has been
observedwithinjection-based solufions.

EURneffy® 2 mgis currently indicated for adults
and children >30 kg. Recenftly, ALK received a
positive recommendation from the European
authorities regarding ifs application fora 1 mg
version for children aged 4 and older weighing
1510 30 kg with approvals anticipated in the
first half of 2026.

Review of Allergy+ implementation

Co-promotion agreement in the USA
Inthe USA, ALK and ARS Pharma expanded
their partnership with a co-promotion agree-
mentwhere ALK is responsible for selling
neffy® to approximately 9,000 named paedi-
africians. This has enabled ALK fo acceleratfe
ramp-up of a dedicated paediafric sales
force with 65 sales representatives, based on
performance-based cost andrevenue sharing
with ARS Pharma, subject to sales exceeding
certain market share thresholds among the
paediafricians.

Although market access condifions did not
meet the targets, customer engagement and
otherKPIs for ALK'’s efforts largely developed
as planned, and feedback from paediatricians
has been positive.

Ongoing roll-out in 2026
Furtherlaunches of neffy® are scheduled for
2026. Subject fo regulatory approvals and
market access, the current roadmap involves
launchesin Canada and up to 15 European
markets covered by the EU approval as well as
countries outfside the EU. ALK also infends to
make neffy® available in Infernational markefts.
Across markets, ALK will work with key opinion
leaders and others to challenge long-standing
clinical practices favouring needle-based
adrenaline products.

To accommodate different preferences among
prescribers and patients, ALK willaddress
the anaphylaxis market with a portfolio span-

AnnualReport 2025 15

ning both needle-free solutions (neffy®) and
autoinjectors (the already marketed Jext® and
the second generation ‘Genesis’ aufoinjector
currently in development). The portfolio will
be adapted to evolving market dynamics to
secure asfrong positionin patient-centric
anaphylaxis care.
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Food allergy and new therapy areas

In the wider allergy space, innovation tfargets new therapy areas with
significant unmet needs as well as strong scienfific and commercial links
to ALK’s current portfolio and prescribers. In 2025, clinical phase 2 trials
were initiated with the two most advanced product candidates.

Ongoing phase 2 clinical trials

The phase 2 frial for dose finding and efficacy
of the peanut SLIT tablet enrolled 150 North
American patients andis on track to deliver
fopline datain the second quarter of 2026.
Subject fo these resulfs, ALK plans fo progress
info phase 3, and preparations are ongoing,
including selection of Confract Research
Organisations and manufacturing of source
material. The US FDA has granfed a Fast
Track designation to the peanut programme,
enabling ALK fo benefit from more frequent
inferactions and additional guidance from the
FDA.

ALK’s partner ARS Pharma initiated aphase 2b
clinicaltrial with patientsin the USA and Europe
fo evaluate neffy” in the treatment of acute
flares associafted with chronic sponfaneous
urficaria. Firstread-outs from this frial are
expectedin 2026. ALK holds exclusive rights to
this and any other new indications for neffy” in
thelicensed ferritories.

New discovery and innovation

Building on ALK’s core capabilities within
clinical allergology and immunology, in-house
development focusses on allergic inflam-

matory conditions and so-called mast cell
driven pathologies. Pre-clinical development
programmes include a SLIT tablet for free nut
allergy and the biological freatment concept
ALKO14, whichis potentially applicable for both
food allergy and other diseases.

Inlate 2025, fo complement internal discovery
programmes, ALK partnered with Allegria
Therapeutics, a Swiss early-stage biotech
company focusing on allergy and inflammatory
diseases associated with mast cell dysfunc-
fion. Against aseedinvestment, ALK secured
the rights fo negotiate in-licensing of up to
three first-in-class disease targets.

ALK and Chinese GenSci also intend fo explore
innovations of common inferest, based on a
reciprocal right of first negofiafion for RGD
projects.

Moreover, based on athorough screening of
external pipeline opportunities and commer-
cialassefs, ALK s exploring other partnership
opportunities, including in-licensing, acquisi-
fions and/or joint development projects.

Review of Allergy+ implementation
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Scaling the business for growth

ALK’s growth ambitions across therapy areas is supported by
efforts fo scale the business and realise economies of scale.
Strengthening of procurement and IT processes and capabilities
to exploit economies of scale and streamline the supplier
landscape continue in 2026, and ALK willincreasingly invest

in digital solutions and Al with multiple projects being initiated

across functional areas.

ALKisinvestingin supply chain expansions and
optimisatfions fo support margins and facilitate
plannedrevenue growth. Akey initiative in

this respectis the ongoing efforts fo increase
fablef production capacity fo 800 million

units peryear by 2030 within the existing
footprint, optimise inventory management,
minimise scrap, and reduce delivery fimes,
allwhile maintaining compliance and quality
standards. Legacy productionis also being
upgraded, while the supply chain for anaphy-
laxis is being strengthened through insourcing
of cerfain fasks.

ALK also confinues to execute initiatives

under the Cultivate strategic pillar, including
work to deliver on science-based CO, fargets,
sftrengthening organisational capabilities fo
support future growth and conducting busi-
nessinaresponsible manner. 2025 brought
broad-based progress for these priorities.

ereferto the Sustainability section on pages

p
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Status on the R&D pipeline

Overthe pastdecades, ALK has pioneered the development of standardised allergen extracts, formulated as rapidly dissolving
SLIT fablefs. ALK is now expanding ifs leadership and fargeting new geographies and patient groups while also leveraging its
fechnology and capabilities within food allergy and other related disease areas.

Therapeutic area and
project name Target indication Phase

Respiratory allergy

HDM SLIT-tablet House dust mite allergic rhinitis

Tree SLIT-tablet Tree pollen allergic rhinitis

Grass SLIT-tablet! Grass pollen allergic rhinitis in Japan
HDM SLIT-tablet? House dust mite allergic rhinitis in China
Food allergy

Peanut SLIT-tablet Peanut allergy

Tree nut SLIT-tablet Tree nut allergy

ALK 014 (biologic) Food allergy

Anaphylaxis
Adrenaline autoinjector Emergency treatment of anaphylaxis ® @ @ e ®
Adrenaline nasal spray? Emergency tfreatment of anaphylaxis ® @ @ @ @

New therapeutic areas
Adrenaline nasal spray® Acute flares in chronic spontaneous urticaria (CSU)

ALK 014 (biologic) Not disclosed

P=Pre-clinical, R=Registration, @=Currentphase, QO=Phaseinpreparation, QO =Previousphase orphasestocome
' Partnership with Shionogi; 2 Partnership with GenSci; * Partnership with ARS Pharma

Review of Allergy+ implementation AnnualReport 2025 17

0.0

@o
Global availability of tablets

The tablet for grass pollen allergy (GRAZAX®
or GRASTEK®) is approved in 34 countriesin

Europe, North America, and the Asia Pacific

region. Aclinical trial to support approvalin
Japan continuedin 2025.

The tablef for house dust mite allergy
(ACARIZAX®, ODACTRA®, MITICURE™ or SENSI-
MUNE™) is approvedin >40 countriesin
Europe, North Americqa, the Middle East, and
the Asia Pacific region. A clinical trial to support
approvalin Chinawas initiated in 2025.

The tablet for free pollen allergy (ITULAZAX®
or ITULATEK?®) is approved in >20 countriesin
Europe and Canada. The tablet for ragweed
pollen allergy (RAGWIZAK® or RAGWITEK®) is
approvedin 15 countriesin Europe and North
America.

The tablet for Japanese cedar pollen allergy
(CEDARCURE™) is approved in Japan.

The fabletfs for grass, ragweed, and cedar
pollen allergies are approved for allage
groups - children, adolescents, and adulfs.
ALK andits partners are in the process of
creating similar positions for the tablets for
house dust mite allergy and free pollen allergy.
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Financial ambitions

The Allergy™ strategy fargets sustained growth in revenue and earnings
t0 2028 and beyond. ALK is well on its way to delivering on the long-term

financial ambitions.

Revenue growth

>10%

Ambition: Average revenue growth of minimum
10% inlocal currencies (5-year CAGR) 2023-2028.
Result: Average growth of 15% inlocal currencies
2023-25.

Outlook: 11-15% growth fargeted for 2026.

EBIT margin

~2 3%

Ambition: An EBIT margin of around 25% in 2025
affer which earnings improvements beyond the
~25% margin will be re-invested in initiatives fo
bolster long-term growth and profitability.
Result: EBIT-margin of 26% in 2025.

Outlook: ~25% EBIT margin fargeted for 2026.

Financialambitions AnnualReport 2025

NIBD/EBITDA

<

Ambition: Inline with ALK’s growth sfrafegy and
2028 financial ambitions, ALK will maintain an
efficient capital structure with a financial gearing
of maximum two (NIBD/EBITDA) (which may
tfemporarily be increased in case of special circum-
stances, e.g. M&A and/or significant Business
Development & Licensing or similar).

Result: The NIBD fo EBITDA rafio was reduced fo
-0.4in 2025.

ALK will be disciplined about capital allocation to ensure flexibility to deliver on its growth ambitions while also generafing atfractive shareholder returns. ALK expects
fo generatfe increasing free cash flow, and cash will be allocated in the following order of priority: 1) Investments in organic growth, including R&D; 2) Business develop-

ment andlicensing activifies, MGA. and finally 3) cash distribufion fo shareholders via dividends and/or share buyback programmes.
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Sales and market trends

ALK’s full-year revenue grew by 15% in local currencies to DKK 6,312
million (5,537), following double digit growth in all sales regions.
Respiratory fablefs and anaphylaxis products (Jext® and neffy”)

were key contributors to growth.

(Comparative figures for 2024 are shown in
brackets. Revenue growth rates are organic
and stated inlocal currencies, unless other-
wise indicated)

Tabletrevenue grew by 17%, underscoring the
fablef portfolio’s position as ALK’s primary
revenue source. Growth was particularly driven
by the confinued expansion of patient and
prescriberbasesin Europe and North America
with paediafric fabletlaunches adding to the
sales momentum. The number of new patients
initiating freatment with fablefs in 2025 is esfi-
mated to have increased by well-above 10%.

Anaphylaxis revenue increased by 58%, mainly
driven by Jext® while neffy” contributed by
approximately 26 percentfage poinfs fo anaphy-
laxis revenue growth. Single-digit growth was
seeninthe combined SCIT/SLIT drops sales.

Europe

Revenue in Europe grew by 14% fo DKK 4,459
million (3,914) on broad-based growth across
the region, including the region’s largest
markets Germany and France. Demand was
solid and market conditions largely stable.

The 19% increase in European tablef sales
was mainly driven by higher volumes linked fo
astronginflow of new patients on ACARIZAX®
throughout 2025, but also more patients
having starfed freatment on pollen fablefs
over the pastyears. The new paediatric indi-
catfions for ACARIZAX® and ITULAZAX® added
incrementally to growth. Generally, the highest
contribution to growth came from ACARIZAX®
and ITULAZAX® whereas GRAZAX® continued to
grow steadily.

While tablet sales grew across brands and
markets, performance was particularly stfrong
in Germany as wellas Cenfraland Eastern
European markets. Sales also grew by double
digits - although from alow level - in the UK,
where ACARIZAX® and ITULAZAX® were the
first AIT products to be admitted fo the public
Natfional Health Service systems with general
reimbursement.

In contrast to previous years, the impact of
pricing adjustments was limited, and fablef
sales confinued fo be only marginally impacted
by pan-European frading pafterns af whole-
saler levels.

Sales and market trends AnnualReport 2025 19

Combined sales of injection- and drop-based
products (SCIT/SLIT drops) increased by

3%. Sales of SLIT drops, marketed mainly

in France, benefitted from growing patient
and prescriber bases, while SCIT sales grew
modestly due fo fewer patientinitiations. In the
main SCIT markets, Germany and the Nordics,
patfient initiations were partly impacted by
consfrained capacity at allergy clinics, partly
by patients choosing tablets over SCIT for indi-
cations covered by the tablet portfolio.

Sales of Anaphylaxis & other products
increased by 34%, driven by 40% growthin the
anaphylaxis portfolio. Sales of Jext® adrena-
line pens benefited from strong commercial
execution and tender wins in Southern Europe
as well as competitors’ supply issues. Anaphy-
laxis revenue also included a modest contribu-
fion from the initial market infroductions of
EURneffy”.

North America

Revenue inNorth Americaincreased by 19%
inlocal currencies to DKK 1,037 million (206),
fuelled by tfablefs and Anaphylaxis & other
products. The US business recovered from last
year's stagnancy and reported double-digit
growth, while growth was higher in Canada,
where tablefs are the main productline.

Tablefsales in North America were up 24%,
mainly due fo higher volumes. US tablef sales
benefited from the paediatric indication for
the house dust mite fablet, whichled to higher
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adoption among existing allergist prescribers
and - fo aminor extent - also new paediatric
prescribers. The sfrong sales growthin Canada
reflected sustained underlying demand rein-
forced by the children indications for the house
dustmite and free fablefs.

Sales of SCIT bulk allergen extracts to primarily
US allergists increased modestly by 2% after
pricing opfimisations, while volumes were
slightly decreasing.

Revenue from Anaphylaxis & other products
(neffy?, diagnostics, PRE-PEN®, andlife science
products) grew by 34%. Growth was driven
by the cost compensation from ARS Pharma
relafed to the co-promotion of neffy® to US
paediatricians as well as sales of life-science
products such as vials and diluents. After the
discontinuation of lower margin accounts

in 2024, ALK has gradually succeededin
affracting new customers fo its higher margin
life-science products.

International markets
Revenue in Internaftionalmarketsincreased by
16% inlocal currencies to DKK 816 million (717),

Revenue composition in 2025

@ Tablefs, %
@ SCIT/SLIT drops, %
Anaphylaxis, %

Other products
(diagnostics, etc.), %

reflecting some impact from fiming of ship-
ments of products to China and Japan.

Tablef revenue was up 8%. Although still small
inscale, revenue confinued fo grow in Middle
Eastern and Southeast Asian markets as well
asinIndia. Revenue from the primary tablet
marketJapan (product shipments and sales
royalfies) was impacted by phasing of ship-
menfts, particularly in the second half of 2025.
DemandinJapan remained strong and ALK’s
partner Torii (now part of Shionogi) confinued
to grow in-market sales by double-digits and
consolidate its position as market leader,

Revenue by geography'’

although capacity constraints prevented Torii
from fully meeting demand for CEDARCURE®
fablefs.

SCIT revenue grew by 44%, driven by resumed
product shipments tfo China, the region’s
largest SCIT market, after the renewal of ALK’s
importlicenseinlate 2024. Chinese in-market
sales confinued fo grow by double digits,
facilitated by the ongoing expansion of the
prescriberbase. In Q4, sales and marketing of
ALK'’s products were handed over to ALK's new
partner GenSci, positioning it as the second
largest player in the Chinese AIT market.

Revenue by product line?

Growth Growth
Amounts in DKKm 2025 inl.c. 2024 Amountsin DKKm 2025 inl.c. 2024
Europe 4,459 14% 3,914 Tablefs 3,335 17% 2,851
North America 1,037 19% 906 SCIT/SLIT drops 2,145 5% 2,052
International Anaphylaxis &
markets 816 16% 717 other products 832 3U% 634
Total revenue 6,312 15% 5,537 Total revenue 6,312 15% 5,537

" ESRS 2-SBM1-40(aLil, f)

5-year revenue development by geography

@ Europe, mDKK
® North America, mDKK 5,537
Int’lmarkets, mDKK 4,511 4824

6,312

3,916

2021 2022 2023 2024 2025

2 ESRS 2-SBM1-40(a.i, f)

5-year revenue development by product line

@ SLIT-fablets, mDKK
® SCIT/SLIT drops, mDKK

Anaphylaxis &
other products

2021 2022 2023 2024 2025
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&

The AIT and anaphylaxis markets
The global market for allergy immuno-
therapy (AIT) is estimated to be worth
around DKK 13 billion, measuredin
2025 ex-factory sales. The marketis
underpenefrated and - despite recent
progresses in Asia - stilllargely clus-
tered around Europe, North America,
and Japan.

Globally, the AIT market is estimated fo
have grown by high single-digitin 2025,
consistent with the average market
growth since 2019. During the same
period, ALK has strengthened its market
leading position with an average growth
of 12% per annum (CAGR) in sales of AIT
(fablets, SCIT and SLIT drops).

In 2025, ALK also strengthenedits
posifionin the European anaphylaxis
market, estimated to be worth DKK 1.6
billion in ex-factory sales and growing
by 17%. In 2026, ALK will confinue its
roll-out of neffy®, including in markets
such as Canada, estimated to be worth
DKK 0.5 billion, as well as high-potential
marketsin Asia and the Middle East.

ALK s globalmarkefleaderin AT with
amarket share approching 50%. In
anaphylaxis, ALK currently holds a
globalmarket position of less than 5%.
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Financial highlights and key ratios for the ALK Group'
DKK DKK DKK DKK  DKK EUR EUR DKK DKK DKK DKK  DKK EUR EUR
Amounts in DKKm/EURmM? 2025 2024 2023 2022 2021 2025 2024 Amounts in DKKm/EURM? 2025 2024 2023 2022 2021 2025 2024
Income statement Information on shares
Revenue 6312 5537 4,824 4511 3916 845 702 Proposed dividend 355 - - - - ug -
EBITDA 1982 1,363 911 708 534 265 183 Share capital 111 111 111 111 111 14.9 14.9
Operating profit (EBIT) 1,654 1,091 666 470 292 221 146 Sharesinthousands of DKK 0.5 each 222,824 222,824 222,820 222,824 222,820 222,824 222,824
Net financialitems (19) (34) (19) (23) (13) (3) 5) Share price, at yearend 229 159 101 Q6 172 30.6 21,3
Profit before tax (EBT) 1,635 1,057 647 Ly7 279 219 142 Net asset value per share 29 24 20 18 16 3.9 3.2
Net profit 1,197 815 486 335 219 161 109 ]
Average number of employees (FTE) 2,737 2,789 2752 2,609 2492 2737 2,789 Key figures
Gross margin - % 671 64.2 629 619 61.2 67.1 64.2
Balance sheet EBIT margin - % 26.2 19.7 13.8 10.4 7.5 26.2 19.7
Total assefs 9,057 82u6 6726 6308 5830 1213 1105 Return on equity (ROE) - % 18.8 16.6 1.5 9.0 6.6 18.8 16.3
Invested capital 5245 5003 3765 3400 2931 702 671 NIBD/EBITDA ©4) 04 0.3 0.7 o O o4
Equity 6uLS 5373 Luk] 3988 3480 e 790 ROICincl. goodwill - % 32.3 2049 18.6 14.8 10.2 323 2049
Net inferest-bearing debt (NIBD) 822) 598 291 475 516  (ilop  go  Fay-oufrafio-% S0 - - - a -
Earnings per share (EPS) 5.4 3.7 2.2 1.5 1.0 0.7 0.5
Cash flow and investments Earnings per share (DEPS), diluted 5.4 3.7 2.2 1.5 1.0 0.7 0.5
Cash flow from operating activities 1817 1213 667 16 L68 243 163 Cashflow pershare (CFPS) 8.2 5.5 3.0 1.9 2.1 1.1 0.7
Cash flow from investing activities (385) (1,417)  (375)  (351)  (266) (51)  (190)  Priceearningsratio (PE) b2 us b6 63 172 b2 b3
- of which investment in intangible Share price/Net assetvalue 79 6.6 5.1 5.4 11.0 79 6.6
assets (84) (1,043) (69) (55) (uS) (1) (140)
- of whichinvestmentin fangible Revenue growth - %
assefss (276)  (260)  (310) (298) (218  (37) (35  Organicgrowth 15 15 9 15 12 15 15
- of which acquisitions of Exchange rate differences 1) - (2) 2 - 1 -
companies and operations (10) (115) - - - ©) (15) Acquisitions/divestments - - - - - - -
Free cash flow 1,432 (204) 292 65 202 192 (27) Totalgrowthrevenue 14 15 7 15 12 14 15

' Management's review comprises pages 1-84 as wellas ‘Financial highlights and key ratios by quarter for the ALK Group’ on

page 143.

2 Financialhighlights and key ratios stated in EUR constitute supplementary information to the Management’s review. The
exchangerate usedin franslating from DKK fo EUR is the exchange rate prevailing on 31 December 2025 (EUR 100 = DKK 747)

(31 December 2024: EUR 100 = DKK 746).

For definitions and reconciliation of alternative performance measures, see page 125.




LK

Management's
review

Introduction

Business
strategy

Financial
performance

Sales and market
frends

Financial highlights
and key rafios for the
ALK Group

Financialreview

Qbreview

Corporate
matters

Sustainability
statement

Financial
statements

Financial review

ALK’s full-year operating profit (EBIT) increased by 53% in
local currencies To DKK 1,654 million (1,091). Overall resulfs
were in line with the latest financial outlook announced in
November 2025 and exceeded the previous outlooks from

February and August 2025.

(Comparative figures for 2024 are shown in
brackefts. Revenue growth rates are statedin
local currencies, unless otherwise indicated)

The better-than-expected performance rela-
five to previous outlooks was mainly driven by
the momentum for tablets in Europe and sales

Revenue

@ Revenue, mDKK
Revenue growth, %

2021 2022 2023 2024 2025

of adrenaline autoinjectors, as well as opera-
fionalefficiencies.

Revenue increased by 15% inlocal currencies
To DKK 6,312 million (5,537), driven by a sfrong
growthinsales of tablefs and anaphylaxis

products. Exchange raftes impacted reported

Gross margin

® Revenue, MDKK

@ Gross profit, mDKK

@ Costofsales, mDKK
Gross margin, %

2022 2023

revenue growth negatively by approximately 1
percenftage point.

Cost of sales increased by 5% inlocal curren-
cies to DKK 2,078 million (1,985). The gross
profit of DKK 4,234 million (3,552) yielded
agross margin of 67% (64%), driven by
increased sales volumes, amore favourable
sales mix, and production efficiencies.

Capacity costs fo RGD, Sales & marketing,
and Administration increased by 6% inlocal
currencies to DKK 2,581 million (2,464).

R&D expenses increased by 15% fo DKK 609

million (531), mainly reflecting funding of
the peanut tablet clinical frial, pre-clinical

2025 guidance history

Financial review AnnualReport 2025 22

development projects, and the bridging frial
of ACARIZAX® in China. Sales and marketing
expenses increased by 3% to DKK 1,584 million
(1,564), driven by the launches of paediatric
tablets and neffy”. Administrative costs of DKK
388 million (369) increased by 4%.

In 2024, capacity costs included one-off costs
of DKK 75 million associated with optimisation
initiatives in Europe and China which mainly
impacted Sales & marketing expenses. No
such costs wereincurredin 2025.

EBIT (operating profit) improved by 53% in
local currencies to DKK 1,654 million (1,091),
raising the EBIT margin to 26% from 20%.
Progress was driven by higher sales, improved

2025E 2025E 2025E 2025
19 February 12 August 12 November Actual

DKK outlook outlook outlook
Revenue 9-13% (l.c.) 12-14% (l.c.) 13-15% (l.c.) 15% (l.c.)
EBIT margin ~25% ~25% ~26% 26%
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gross margin, and alower capacity cost-to-
revenue ratfio of 41% (45%). Exchange rafes
impacted growth in reported EBIT negatively
by approximately 1 percentage poinf.

Net financials showed aloss of DKK 19 million
(aloss of 34) related fo interest expenses and
currency losses.

Tax on the profit fofalled DKK 438 million
(242), and the net profitincreased by 43% in
local currencies to DKK 1,197 million (815).

Cash flow from operating activities was
DKK 1,817 million (1,213) mainly driven by
higher earnings and the upfront payment of
DKK 244 million from GenSci.

Research and development

@ Research and development expenses
Percentage of revenue

665
631 618 609

531
16% B 159
13%
10%

2021 2022 2023 2024 2025

10%

Cash flow from investing activities was
DKK minus 385 million (minus 1,417 which
included the DKK 115 million PRE-PEN® acqui-
sition and the upfront payment of DKK 1 billion
to ARS Pharma related to the neffy® license
agreement) reflecting the contfinued build-up
of capacity for tablet production, upgrades
folegacy production, as wellas a milestone
paymentfo ARS Pharma of DKK 32 million
related to the first commercial sale of EUR-
neffy” as well as investmentsin the next gene-
rafion adrenaline autfoinjector.

Free cash flow was positive at DKK 1,432
million (negafive af 204).

Sales, marketing and administration

@ Administrative expenses
@ Sales and marketing expenses
Percentage of revenue

2022 2023

Cash flow from financing activities
amounted to DKK minus 760 million (positive
310), mainly related to repayment of loans.

Atthe end of 2025, ALK held 1,261,283 own
shares or 0.6% of the share capital, whichis
equivalent fo year-end 2024.

Equity totalled DKK 6,445 million (5,373) af the
end of the year, and the equity ratio was 71%
(65%).

EBIT

@ EBIT
EBITmargin

1,654

2021 2022 2023 2024 2025

Financial review AnnualReport 2025 23

Revenue

DKK 6,312 million

increased by 15% inlocal currencies

Gross profit

DKK 4,234 million

anincrease from 3,552 in 2024

Gross margin

6 /%

from 64% in 2024

EBIT (operating profif)

DKK 1,654 million

improved by 53% inlocal currencies

EBITmargin

26%

from 20% in 2024
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Q4 review

ALK’'s Q4 revenue increased by 17% to DKK 1,733 million

(1,499), following double-digit growth in all sales regions. In Q4,
respiratory tablefts and anaphylaxis products (Jext® and neffy®)
remained key drivers, and growth was further supported by
shipments of SCIT products to China. Operating profit (EBIT)
increased by 88% to DKK 387 million (205), equivalent to an EBIT

margin of 22% (14%).

(Comparative figures for Q4 2024 are shown
inbrackets. Revenue growth rates are
statedinlocal currencies, unless otherwise
indicated)

ALK delivered 2025 full-year resulfsinline
with the most recent financial outlook,
following a Q4 where revenue increased by
17%, driven by strong performance across
the sales regions. Exchange rates impacted
reportfed revenue growth negatively by
approximately 1 percenfage point.

Global fablet revenue grew by 15%, driven by
the expanding patient and prescriber bases
in Europe and North America. Anaphylaxis
revenue increased by 112%, due fo the neffy®
co-promotion dealin the USA, the launch

in Europe, as well as the contribution from
Jexte.

Revenue in Europe increased by 14%,
fuelled by a 20% growth in fabletf sales which
was driven by higher volumes linked to the
inflow of new patients starting treatment

across the tablet brands. Combined sales

of injection- and drop-based AIT (SCIT/SLIT
drops) increased by only 2% partly linked to
patfients choosing tablets over SCIT for indi-
cafions covered by the tablet portfolio, while
sales of Anaphylaxis & other products (Jext®,
neffy® and diagnostics) increased by 40%,
mainly driven by the Jext® sales.

Revenuein North Americaincreased by
24%, reflecting continued growth in fablet
sales in both the USA and Canada, improved
performance in sales of life-science prod-
uctsinaddition fo the cost compensation
from ARS Pharmarelated to the co-pro-
motion of neffy” o US paediatricians. SCIT
bulk allergen exfracts fo US allergists grew
modestly.

Revenuein International markets
increased by 36%, reflecting higher ship-
ments of SCIT products to China, where last
year's sales were absent due to the renewal
of ALK’simportlicense. Tablet sales declined
slightly due fo the timing of shipments of

tablefs to Torii (now fully owned subsidiary
of Shionogi) in Japan. In-market sales inboth
counfries confinued to show double-digif
growth.

The gross margin improved to 68% (64%),
mainly reflecting increased sales volumes, a
more favourable sales mix, and production
efficiencies. The femporary lower growthin
product shipments to international markets
also enhanced the gross margin.

Capacity costsincreased by 8% to DKK

794 million (749) as ALK advancedits stra-
fegic growthinvestments. R&D expenses
increased by 14% inlocal currencies and
included increasing costs fo the peanut
fablet development programme and the
ongoing frialwith ACARIZAX® in China.
Sales and marketing expenses increased,
reflecting confinued high investments in the
ongoing paediatric and neffy® launches, as
well as generally high activity levelsin key
markefs. Lastyear, capacity costs included
one-off costs of DKK 26 million whereas no
such costs were recognised this year. The
capacity costs to revenue ratio was 46%
(50%).

Operating profit (EBIT) increased by 88%
inlocal currencies to DKK 387 million (205),
yielding an operating margin of 22%. As
expected, increasing sfrafegic growth
investmentsled to alower operating margin
comparedfo the first nine months of the
year. Exchange rates impacted growthin
reported EBIT negatively by approximately 1
percentage poinfs.

Qureview AnnualReport 2025 24

Revenue by geography Qi Growth au
DKKmM 2025 (l.c.) 2024
Europe 1,296 14% 1138
North America 270 24% 235
Int'lmarkets 167 36% 126
Overall revenue 1,733 17% 1,499
Revenue by product line at  Growth Qu
DKKm 2025 (l.c.) 2024
SLIT fablets 910 15% 795
SCIT/SLIT drops 607 1% 552
Anaphylaxis & other products 216 50% 152
Overall revenue 1,733 17% 1,499
Income statement Qu Qu
DKKm 2025 2024
Revenue 1,733 1,499
Costofsales 553 545
Gross profit 1,180 954
Gross margin 68% 64%
Research and development expenses 189 167
Sales and marketing expenses 473 L7
Administrative expenses 132 108
Other operating items, net 1 -
Operating profit (EBIT) 387 205
Net financials 6 (7)
Profit before tax (EBT) 393 198
Net profit 266 170
Operating profit before depreciation and

amortisation (EBITDA) 482 281
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Risk management

ALK’s Executive Leadership Team is responsible for the
ongoing management of risks throughout the value
chain, including risk identification, the assessment of
probabilities and potential consequences, and the
infroduction of risk-reducing measures.

The Executive Leadership Team has a Risk
Committee to assistin meeting ifs overall
responsibility for risk management. The Risk
Committee comprises representatives from
each functional arearelevant fo ALK’s risk
profile. The Risk Committee meefs twice ayear
ormore, as and when required, To perform

its tasks. Risks are systematically assessed
according to atwo-dimensional matrix, rafing
the pofentialimpact and probability of each
risk. Arisk management report with key enter-

prise risks and recommended mitigation plans
is presented to the Executive Leadership Team
before ifis submitted fo the Board of Directors
each year for their review and approval.

The followingis adescription of ALK's key
enferprise risks and the main initiatives faken
fo mitigate these risks. The risk movements
compared to the previous year are indicated.

Riskmanagement AnnualReport 2025 25

Risk impact
&] Theimpact of therisk has increased
comparedto the year before

> Theimpact of the risk has not
changed compared fo the year before

Theimpact of therisk has decreased
comparedto the year before
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Description

The degree of market approval and accept-
ance for anew product, or anew indicatfion
foran existing product, depends on several
factors, including the demonstration of clinical
efficacy and safety, cost-effectiveness, reim-
bursement/market access, convenience and
ease of administration, pofenfial advanfages
over alternative freatment methods, competi-
fion, and marketing and disfribution support. If
ALK’s products, primarily tablets and anaphy-
laxis products, fail to achieve acceptancein
major markefts, this could have asignificant
impacton the company’s ability fo generate
revenue.

ALK'’s strategic commercial partnerships
and collaboration agreements expose the

m Commercial risks impacting revenue growth

company forisks related to partner perfor-
mance, alignment of strategic objectives

and executfion capabilities. Partnerships

for co-promotion, development, or regional
commercialisation may fail fo deliver expected
results due fo operational challenges, insuf-
ficient market performance or collaboration
issues. Failure of key partners to meetf confrac-
fual obligations could adversely affect reve-
nues, market presence, and straftegic growth
plans.

Price pressures mandated by authorities can
have asignificantimpact on the company’s
earning capacity. Inmost of the countries in
which ALK operafes, prescriptiondrugs are
subject foreimbursement from, and price

confrols by national authorities and health-
care providers. This offenresulfs in significant
price differences between individualmarkets.
Exceptionally, governments and national
authorities may infroduce permanent or
femporary economic measures that also affect
the pricing and reimbursement of medicines,
forexample, because of amajor economic
downturn.

Fluctuationsin geo-political stability, frade
relafions, or regulatory environments in key
regions may disrupt business operations, and
market access, leading fo pofential financial
losses and reputational damage for ALK.

Risk mitigation

ALK closely monitors economic, market and
regulafory developments as they relate fo
product pricing, along with the competi-

five situation and initiativesin allimportant
markets. ALK regularly conducts surveys of
market conditions and commits significant
resources to providing information on allergy
freatment to doctors and patients. ALK
confinues its focus on market access strate-
gies, especially in the USA, Spain, Canada, and
UK.

ALK mitigates commercial partnership risks
through structured governance frameworks,
including Joint Steering Committees, regular
performance and milestone reviews, and
escalation mechanisms fo address under-
performance. Additional mitigafing actions
include proactive monitoring of sales frends,
implementation of corrective commercial
measures, enhanced clinical execution and
regulatory engagement.

ALK actively engages indialogue with author-
ities with the aim of securing fair pricing and
reimbursement agreements and maintains a
sfrong focus onits market access strategy.
ALK s strongly commitfed fo evidence-based
medicine, based on strong clinical and health
economic evidence as the basis for pricing and
reimbursement.

ALK consistently monitors the geo-politicalland-
scape and proactively implements mitigating
measures in pertinent regions as needed.

2025 movement
The impact of therisk has increased
compared fo the year before

%

Riskmanagement AnnualReport 2025 26

@ Severe IT security breaches

Description

The threat of cyber aftacks continues fo intensify
globally and ALK is no exception. Disruptionto IT
sysfems, such as severe breaches of data secu-
rity, may occur across the global value chain,
where well-functioning IT systems and infra-
sfructure are crifical for the company’s ability fo
operate effectively.

Risk mitigation

ALK has an IT and cybersecurity strategy in
place to preventinfruders from causing damage
to systfems or gaining access to critical data
and systems. ALK confinuously invests in
upgrading IT security. Awareness campaigns,
access confrols, infrusion detection, prevention
systems, and IT disasfer recovery plans have
allbeenimplemented. Further initiatives are
planned, and systems are regularly upgraded to
increase network security.

2025 movement
The impact of the risk has nof changed I:>
compared to the yearbefore
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M Production and quality issues impacting product supply and patient safety

Description

ALK’s products are subject fo many statutory
and regulatory requirements with respect to
issues such as safety, efficacy, and quality. The
products may be associated with side-effects
such as allergicreactions of varying extent,
durafion, and severity. Meefing pharmaceu-
fical quality standards is a prerequisite for

the company’s ability to supply products and
hence ifs competfitive strength, and for the
company’s earnings and sales.

As ALK continues fo rationalise its product
portfolio, there may be risks associated with
the disconfinuation of its products. Among
others, these may include potential production
interruptions at manufacturing sites during
decommissioning and change-over work, loss
of sales from products for which no suitable
ALK substitute product exists, orinability to
meet sudden spikesin demand for other prod-

ucts due fo patients switching from discon-
finued products.

As partofits supply chain, ALK is dependent
on selectedkey third parties for key production
processes and supplies, which poses arisk

for ALK’s ability to deliver products, especially
tablets, to the markets.

Risk mitigation

ALK stringently monitors product and manufac-
furing quality compliance and safety via quality
assurance, pharmacovigilance and sales and
marketing acfivifies. If, despite the high levels
of quality and safety, asituation should occur
inwhichitisnecessary torecallaproduct, ALK
has procedures in place to ensure that this

can be managed swiffly and effectively and

in accordance with regulatory requirements.
Production and manufacturing processes are
subject to periodic androutine inspections by

regulatory authorifies as aregular part of their
monitoring fo ensure that ALK observes the
prescribedrequirements and standards.

ALK has invested significantly inrecentyears
foincrease the robustness and compliance
of the legacy business by reducing manufac-
furing complexity, and all possible steps are
faken during portfolio rationalisation work to
mitigate any pofentialimpact on other areas
of manufacturing or the wider business. ALK

conducts risk planning including the prevention
of unwanted events, and preventive inventory
management.

ALK manages key third-party dependency
risks through long-term confracts, diligent
production forecasting, monitoring, andjoint
steering committees. ALK confinuously moni-
forsits dependencies onkey third parties and
considers relevant risk mitigation measures
including alternative supply setups.

2025 movement
The impact of the risk has not changed
compared fo the year before
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“E%  Talent retention and attraction

Description

ALK is dependent on being able to affract and
retain employees across all key functions and
markets fo deliver onifs strategy. Failure fo
affract, develop andretain the right falents may
have amaterialimpact on the company’s market
andresearch efforfs.

Risk mitigation

Among other things, ALK manages this risk by
fostering aninclusive culture, confinuously moni-
toring andimproving employee engagement,
offering its staff opportunities to develop their
professional competencies, and by continuously
moniforing the total reward packages against
the market. ALK s also focusing increasingly on
how fo posifioniftself as an aftractive employer,
and how best fo idenftify, aftract and recruit
future globalandlocal falents with the skills and
capabilities that willbe required in the future.

2025 movement
Theimpact of the riskis decreasing
compared to the yearbefore
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@@ Breaches of legal or ethical standards

Description

Compliance requirements are generally
increasing in many areas, and as ALK expands
info more marketfs, the company is exposed

to more complex compliance requirements.
Non-compliance with applicable regulations
and legislation, or ALK’s Code of Conduct, could

negatively impact the company’s good reputation
whichis essenfialfo operating within the pharma-
ceuticalindustry. Patents and other intellectual
property rights are important for developing and
retaining ALK’s competfitive strength.

Risk mitigation

ALK strives to act professionally and with high
infegrity throughout the company inits deal-
ings with stakeholders. ALK’s Code of Conduct
defines the company’s high standards of ethical
behaviourinrelation fo customers, employees,
shareholders, society, suppliers, and partners.
Afew years ago, ALK established a Compliance
Commitfee fo oversee this work and development.
Eachyear, allemployees are asked to sign and
confirm theirknowledge of the Code of Conduct
andto take anonline test. ALK has established
awhistleblower scheme which allows for confi-
denfialand anonymous internal and external

reporting of pofential or suspected wrongdoing.
Immediate action is taken on substantiated
non-compliance.

Infernal confrols and policies are in place to
safeguard ALK’s infellectual property rights. The
risk that ALK mightinfringe patents or frademark
rights held by other companies, along with the risk
that other companies might atfempt fo infringe
ALK’s own patents and/or frademarkrights, are
monitored and, if necessary, suitable measures
are taken.

2025 movement
Theimpact of the risk has not changed
compared fo the year before
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é Failures or delays in product development

Description

The future success of ALK depends on the compa-
ny’s ability to maintain current products and to
successfully idenftify, develop and market new,
innovatfive drugs.

A pharmaceutical product must be subjected fo
extensive and lengthy clinical frials fo document
qualities such as safety and efficacy before it can
be approved for marketing. During the develop-
ment process, the outcomes of these trials are
subject fo significantrisks. Even though substan-

fialresources are investedin the development
process, the trials may produce negative resulfs.
Therisk fluctuates over time inline with the extent
andnafure of ALK's product development activ-
ities.

Failures or delays in the development process,
orinobtaining regulatory approvals, may have
amajorimpact on pafients who are not able to
benefit from the products, and on ALK’s ability fo
achieve itslong-term goals.

Risk mitigation

ALK andits collaboration partners carry out
thoroughrisk assessments of their research and
development programmes throughout the devel-
opment and registration processes, inthe infer-
ests of risk mitigation to maximise the likelihood of
the productsreaching the market.

ALK’s Scienfific Committee is responsible for other
patient/product-relatedinnovation activities.

The committee provides instfrumental strategic
sparring on mattersrelating fo R&D activities and
ofher patient/product-relatedinnovation, including
reviewing R&D programmes and the overall R&GD
pipeline.

2025 movement
Theimpact of the risk has increased
comparedfo the year before
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Corporate governance and ownership

Corporate governance and ownership

Corporate governance

ALK'’s Corporate Governance report, available
athttps://ir.alk.net/corporate-governance
and prepared pursuant to section 107b of the
Danish Financial Statements Act, forms part

of Management’sreview in the Annual Report
2025. It describes ALK’s fwo-tfier governance
structure—covering the Board’s composition,
competences, activifies, self-assessment, and
remuneration—and key elements of infernal
confroland risk managementrelated to finan-

Meeting attendance and competency matrix

cialreporting. The report also outlines ALK's
compliance stafus with the Recommenda-
fions for Corporate Governance issued by the
Danish Committee on Corporate Governance in
December 2020 andimplemented by Nasdag
Copenhagen.

Board and management composition
The Board of Directors consists of 11 non-ex-
ecutive members: seven shareholder-elected
af the Annual General Meeting (AGM) for

Remuneration &

one-year ferms, and four employee-elected

for four-year terms (last electedin 2023). No
member of the Board of Management serves
onthe Board of Direcfors.

At the 2025 AGM, all shareholder-elected
board members were re-elected. The Board
has apreponderance of independent share-
holder-elected members; five of sevenin 2025
are considered independent under the Danish

Board Audit Committee Nomination Committee Scientific Committee Core

Name (male/female) meetings meetings meetings meetings Competencies
Anders Hedegaard (m) 0000000000 00000 00000 [ [
Lene Skole (f)? 0000000000 00000 00000 [ J [ J
Gitte Aabo (f) 0000 00O0OCO 0000 [ ]

Lars Holmaqvist (m)? 0000000000 o000 [ ]

Jesper Hoiland (m) 0000000000 (X X X ] [ ]

Bertil Lindmark (m) 0000000000 00000 [ J

Alan Main (m) 000000 00O 00000 [

KatjaBarnkob (f)'

Nanna Rassov Carlson (f)!
Lise Lund Meaerkedal (f)'
Johan Smedsrud (m)’

T employee-elected
2 Non-independent
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Committee on Corporate Governance defini-
tions.

By 30 June 2026, ALK is to farget gender
balance amongifs shareholder-elected and
employee-elected board members, respec-
fively. Among the four employee-elected
members, three are female (75%) and one is
male (25%). Among the seven shareholder-
elected members, two are women (29%) and

Meeting attendance
® Attended
Absent

Competencies
Core competencies
® Executive experience in aglobalcompany
Life science industry
Consumer healthcare / OTC
Financial / Risk
Commercial
Digitalisation
Experience with US market
Research & Development

Role competencies:
Chair & Vice Chair
® Experience at CEO level
Board experience from other companies
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five are men (71%). The current composition of
the shareholder-elected board membersis not
considered anequalgender representation as
defined by the Gender Balance Act.

ALK’s Board of Management registered with
the Danish Business Authority has equal
gender representation, as defined by the
Gender Balance Act, with a composition of
three members, of which one (33%) is female.

For the Executive Leadership Team ("ELT")
members and their directreportsin manage-
ment positions employedin the Danish parent
company, the underrepresented gender
represents 38% (21 males and 13 females).
ALK has atarget of reaching a gender balance
with atleast 40% of the underrepresented
gender by 2028.

The members of the Board of Directors are
presenfed on pages 33-34 and ALK’s Executive
Leadership Teamisinfroduced on pages 35-36
of thisannualreport.

Competency matrix for the

Board of Directors

The Board of Directors representsinterna-
fionalbusiness experience from management
posifions in avariety of industries - parficular
regardis given to the members’ insightinfo the
management and globalisation of R&D-driven
companies. The Board also has overall exper-
fise in sustainability mafters that are material

1 ESRS 2-GOV1-23(a, b); G1-GOV1-5(a, b)
> ESRS 2-GOV1-21(a, b, d, )
5 ESRS 2-GOV3; E1-GOV3-13
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Composition of the Board of Directors? 2025 2024
Shareholder- Employee- Shareholder- Employee-
elected elected Total elected elected Total
Number of non-executive members 7 4 11 7 4 11
Number of executive members = = = - - -
7 4 1 7 4 1
Percentage of independent members 71% 0% 45% 71% 0% 45%
Board gender diversity
Male 5 1 6 1 6
Female 2 3 5 3 5
7 4 1 4 1
Ratio of female fo male 45% 45%
Percentfage of underrepresented gender 29% (f) 25% (M) 29% (f) 25% (m)

to ALK and sustainability knowledge is infe-
gratedinto board commiftees and the Board
itself. External advice on specific sustainability
fopicsis obtained, if needed.

To assess whether all core competencies
required are adequately represented, each
shareholder-elected member of the Board has
been asked fo identify the primary compe-
fences they bring fo the Board, in the context
of ALK’s long-term strategy. Employee-elected
members are not part of the competency
assessment. For the Chair and Vice Chair, fwo
additional role-specific competfences have
beenidenfified.

Remuneration

Remuneration of the Board of Direcfors and
the Board of Management is deferminedin
accordance with ALK’s remuneration policy as
adopted by the AGM in March 2024. The policy
is prepared in accordance with sections 139
and 139a of the Danish Companies Act as well
asitems 4.1.1 -4.1.6 of the latest Danish Corpo-
rate Governance Recommendations.

Highlights of the remuneration report 20253
ALK’s remuneration report details the compo-
sition and development of remuneration

for the Board of Directors and the Board of
Managementin 2025, including individual
shareholdings. Allremuneration for the Board

of allergy:

solufions,

Read the fullRemuneration
report 2025
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Remuneration

Amounts in DKKf 2025 2024
Board of Directors

Base fee 5,600 4,900
Committee fees 1190 1,138
Total 6,790 6,038
Board of Management

Base salary 17916 17,593
Short-termincentives (cash bonus) 14,737 13,320
Pension and benefits 3,357 3,364
Long-termincentives (grantvalue) 7,372 6,877
Total remuneration excluding extraordinary elements 43,382 41,154
Termination payment 6,864 -
Total remuneration including extraordinary elements 50,246 41,154

of Directors and Board of Management follows
ALK’s remuneration policy, whichis submitted
for advisory approval af the Annual General
Meeting (AGM) afleast every fouryears.

Data ethics

Thereportis preparedin accordance with
section 139b of the Danish Companies Act and
willbe presented for an advisory vote at the
AGM on 16 March 2026.

ALK processes dafa from clinical trials, RGD, employees, customer interactions, and
pharmacovigilance. It adheres fo its publicly communicated data ethics policy, ensuring
compliance with privacy regulafions and best practices fo protect confidentiality, integ-
rity, and availability. ALK is transparent about data collection, processing, and use, which
is limited fo advancing scientific and medicalunderstanding, ensuring patient safety,
improving products and services, and delivering appropriate freatments. The Board of
Directors reviews the policy regularly; it applies fo allemployees and is implemented daily
by relevant business units. This report complies with section 99d of the Danish Financial

Statements Act.

Corporate governance and ownership

Members of the Board of Directors received
afixed annualbase fee, whichincreasedin
2025, with the Vice Chair and Chair receiving
double and friple the annual fee, respectively.
Members also received an additional fee for
serving as member or chair on Board commit-
fees. The base fee for serving on the Audit
Committeeincreasedin 2025. Fees for other
commiftees remained unchanged.

The remuneration for the Board of Manage-
ment consisted of both fixed pay elements
(base salary and benefits) and variable pay
elementsin the form of short-fermincentive
(STI) andlong-termincentive (LTI) plans. The
programmes reward the affainment of pre-de-
fined financial and non-financial fargets linked
To the company’s straftegy, as approved annu-
ally by the Board of Directors.

In 2025, the KPIs for the STl included a sustain-
ability farget on CO, emission reduction,
aligned with ALK’s science-based target on

The ALK share in 2025

® ALK @ OMXC25 (indexed)
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own emissions, which accounts for 10% of
pay fo the CEO and 5% for the remainder of the
Board of Management.

The base salary for members of the Board of
Managementincreased by 3.5% in 2025, inline
with the generalincrease for ALK employeesin
Denmark. The CEO’s and CFO's base salaries
were further adjusted fo align more closely fo
market benchmarks.

Shareholder base

ALK aims for adiversified shareholder base

by geography, investment profile, and fime
horizon, aligned with its long ferm strafeqy.

To support fair valuation and liquidity, ALK
regularly discloses relevant information on
strategy, performance, market developments,
and R&D.

At 31 December 2025, ALK had 34,777 regis-
tered shareholders (37,215) owning 98.4%
of the share capital (97.8%). Mostlarge,

Pharma, biotech andlife sciences (NBI-NAS, indexed)

Jul Aug Sep Oct Nov Dec
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registered shareholders were institutional
investors, mainly in Denmark, other European
countries, and North America. Excluding the
Lundbeck Foundation’s holding and freasury
shares, 59.2% of the B shares are free floaft.

Returnto shareholders

ALK islisted on Nasdaqg Copenhagen (ticker
symbol ALK B). The year-end, closing price
was DKK 229 versus DKK 159 in 2024 (+ 44%).
The market value of the B shares (excluding
freasury shares) was DKK 46.0 billion (32.0).

Share information

Dividend and capital structure

Considering ALK’s financial situation with a
comfortable nef cash position and expected
sfrong cash flows, the Board of Direcfors
recommends resuming dividend payments fo
reward shareholders directly. At the upcoming
Annual General Meeting in March 2026, the
Board of Directors proposes distribution of
approximately 30% of net profit after tax

for 2025 as dividends. The Board of Direc-
fors confinuously assesses ALK's financial
resources fo ensure sufficient funds for

Corporate governance and ownership

executfing ALK’s strategy, including emerging
business development, in-licensing, M&A,
and otherinvestment needs. Afend 2025, net
inferest bearing debt (NIBD) was DKK -822
million and NIBD/EBITDA -0.4 (0.4), well below
the long term farget of maximum two.

The Board of Directorsis authorised fo increase
the share capitalby up to DKK 11,141,196,

with or without pre emptionrights for existing
shareholders, until 15March 2027, and to let
the company acquire B shares with anominal

Number A shares AA shares Bshares Total
Share capifal (DKK) 9,207,600 920,760 101,283,600 111,411,960
No. of shares 18,415,200 1,841,520 202,567,200 222,823,920
Voting rights Eachshare carries Each share carries Each share carries
10votes 10votes 1vote
Shareholder overview as at 31 December 2025
Ownership
A shares AA shares Bshares Total interest Votes
(Number) (Number) (Number) (Number) (%) (%)
Lundbeck Foundation’ 18,414,400 1,841,440 69,496,540 89,752,380 40.3% 67.2%
(Copenhagen, Denmark)
ALK (freasury shares)? 1,261,283 1,261,283 0.6%
Board of Directors and 65,930 65,930 <0.1% <0.1%
Board of Management
Other 800 80 131,743,447 131,744,327 59.0% 32.7%

T This shareholderhas reported fo ALK that they held 5% or more of the shares on 31 December 2025.
2 Tomeet obligations fo deliver shares under the managementincentive programmes, ALK holds anumber of its own shares. The holding was reducedin 2024 following the setflement of share option

and performance share programmes.

AnnualReport 2025 32

value up o DKK 11,141,196 until 22 March 2028,
atup fo +10% of the official quoted price.

Investor Relations

In 2025, ALK participated in numerous meet-
ings, calls, conferences, and seminars with
analysts and investors. Regulated announce-
ments and investor news, reports, pres-
entatfions, callrecordings, share price data,
analysts’ estimates, and related information
are available on ALK’s websife. Registered
shareholders are encouraged fo sign up via the
InvestorPortal.

Financial calendar 2026

Annual General Meeting 16 March
Three-monthinterim report (Q1) 5May
Six-month interim report (Q2) 20 August

Nine-month interim report (Q3) 18 November
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Board of Directors

Anders Hedegaard
(1960, Danish, male)

Lene Skole
(1959, Danish, female)

Gitte Aabo
(1967, Danish, female)

1o S

Board of Directors

PIE ¥

Lars Holmqvist
(1959, Swedish, male)

AnnualReport 2025 33

Jesper Hoiland
(1960, Danish, male)

Professional board member

Chair

Independent

Board member since 2020'

Chair of the Remuneration & Nomination
Committee

Member of the Scienfific Committee

The Lundbeck Foundation, CEO and direc-
forships at two other subsidiaries

Vice Chair

Notfindependent

Board member since 2014'

Member of the Remuneration & Nomination
Committee

Member of the Scientific Committee

Professional board member
Independent

Board member since 2021
Chair of the Audit Committee

Professional board member
Not independent

Board member since 2015
Member of the Audit Committee

Strategic adviser, PharmaCo Consult ApS
Independent

Board member since 2023!
Member of the Audit Committee

Competences?

Specific expertise withinmanagement
and sales & marketing ininternationallife
science companies.

Competences?

Experience in management, financialand
economic expertise, experience in strategy
and communicationininternational
companies.

Competences?

Globalleadership experience and compre-
hensive understanding of infernational
management, finance, IT, and sales &
marketing, as well as insightsinto building
digitalcommunities.

Competences?

Experience inmanagement, finance, and
sales & markefing in internationallife-
science companies, including medtech and
pharmaceuticalbusinesses.

Competences?

Management and commercial experience
from 35 years with global pharmaceutical
companies, including roles at Ascendis
Pharma,inc.,Radius Health, Inc., and
Novo NordiskInc., USA. Unique expertise
in establishing and expanding commer-
cialactivitiesin North America, including
productlaunches.

Directorships??

Ellab; Chair and chair of the Remuneration
Committee

Rodenstock Group, Germany: Member of
the Advisory Board

CandelaMedical, USA: Board adviser

Directorships??

Q@rsted A/S: Chair and chair of the Nomina-
tion & Remuneration Committee

Falck A/S*: Vice Chair and member of the
Remuneration and Nomination Committee
H. Lundbeck A/S*: Vice Chairand member
of the Remuneration & Nomination and
Scientific Committees

Nordea Bank Abp, Finland: Vice Chair and
member of the Audit Committee

Directorships??

Rockwool Foundation: Vice chair

Dynavox Group: Chair and chair of the
Compensation Commifttee and member of
the Audit and Nomination Committees.
GN Foundation: Chair

Directorships??

H. Lundbeck A/S: Board member and
member of the Audit Committee

The Lundbeck Foundation: Board member
and Chair of the Investment Committee
Viftrolife AB, Sweden: Board member and
member of the Audit Committee

Directorships??

SciBase AB, Stockholm: Chair

FlenHealth SA, Luxemburg: Board member
Allarity Therapeutics, USA: Board member
Alva Therapeutics, USA: Board member

T Allmembers elected by the Annual GeneralMeeting are up for re-election each year.

2 ESRS 2-GOV1-21(c)

s Directforships donotinclude those for companies that are personally owned, fully or partly, by members of the Board of Directors.
% Boardposifionsincludedin the position as CEO of the Lundbeck Foundation.
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Board of Directors
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Bertil Lindmark
(1955, Swedish, male)

Alan Main
(1963, British, male)

Katja Barnkob
(1969, Danish, female)

Nanna Rassov Carlson
(1976, Danish, female)

Johan Smedsrud
(1972, Danish, male)

Lise Lund Markedahl
(1967, Danish, female)

Chief Medical Officer, Vicore
Pharma Holding AB
Independent

Board member since 2021'
Chair of the Scientific Committee

Senior Adviser,

Canson Capital Partners
Independent

Board member since 2022'
Member of the Remuneration &
Nomination Committee

Senior Project Director, Global Cli-
nical Development, ALK-AbelloA/S
Board member since 2011
Employee-elected

Senior Manager, QA Release,
ALK-Abello A/S

Board member since 2019
Employee-elected

Senior Maintenance Supporter,
Process & Production Support,
ALK-Abello A/S

Board member since 2019
Employee-elected

Project Director, Global Clinical
Development, ALK-Abello A/S
Board member since 2023
Employee-elected

Competences?

More than 30 years' experience of
global executive RGD leadership
in pharmaceuticals (Astra, Astra-
Zeneca, Almirall) and biotech
(ASLAN Pharmaceuticals, eTheRNA
Immunotherapies, GalectoInc.).
Experience in multi therapy area
and bringing blockbuster thera-
peutics fo market globally. Served
onthe Research Board of Astra-
Zeneca. Parficipatedin arange of
IPOs, acquisitions, and debt-
financing activities.

Competences?

More than 30 years of experience
from the consumer healthcare
industry, including roles in Sanofi,
Bayer, and Roche.

Competences?

Experience in project manage-
ment of globaldrug development
projectsinthe pharmaceutical
industry.

Competences?

Expertise in production andrelease
of ALK’s active pharmaceutical
ingredients for sublingualimmuno-
therapy products.

Competences?

Experience in HVAC systems, clean-
room festing, utensilwashing and
sterilisation for the pharmaceutical
industry.

Competences?

Experiencein the development of
new vaccines, project management
of drug discovery projects, and
mostrecently governance of dafta
digitalisation and Al projects.

Directorships??

Agilion AB, Sweden: Chair of the
Board and member of the Remuner-
ation Committee

Cellevate, Sweden: Board member

Directorships?®
The Lundbeck Foundation: Board
member, employee-elected

T Allmembers elected by the Annual GeneralMeeting are up for re-election each year.

2 ESRS 2-GOV1-21(c)

3 Directorships do notinclude those for companies that are personally owned, fully or partly, by members of the Board of Directors.
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Executive Leadership Team

(LA

Peter Halling
(1977, Danish)

Claus Steensen Solje
(1972, Danish)

Henriette Mersebach
(1971, Danish)

Flora Beiche-Scholz
(1970, German)

Executive Leadership Team AnnualReport 2025

Edward Jordan
(1967, American)

Registered with the Danish
Business authority as member of
the Board of Management.
President & CEO

Registered with the Danish
Business authority as member of
the Board of Management.
Executive Vice President &

CFO

Registered with the Danish
Business authority as member of
the Board of Management.
Executive Vice President,
Research & Development

Executive Leadership Team
Executive Vice President, Commer-
cial Operations Europe

Executive Leadership Team
Executive Vice President Commer-
cial Operations North America

Competences

Executive management experience
with astrong commercial, inferna-
fional, and strategic background
fromlife-sciences, pharmaceutical
and healthcare industries.

Peter Halling holds amaster's
degreeinInfernational Marketing
& Management from Copenhagen
Business School from 2003.

Competences

International experiencein
management, finance, and other
CFO-related areas in the pharma-
ceutical/med techindustry.

Claus Steensen Selje holds a
master's degree in Economics from
the University of Copenhagen from
1999.

Competences

Experience inmanagement, innova-
tion, and research & developmentin
the pharmaceuticalindustry.

Henriette Mersebach holds a
master's degree in Medicine from
1998 and a PhD in Medicine from
2004.

Competences

Infernational experience inleading
fransformations and delivering
sfrong commercial execution and
growth.

Dr. Flora Beiche-Scholz holds
adegree and aPh.D. inbiology
from the University of Erlangen,
Germany.

Competences

Experience with US commercial
sfrafegy and execution, product
launches, establishing biopharma-
ceutficalcompaniesin the US, and
therapeutic market developmentin
the industry.

Edward Jordan holds an MBA from
Southern New Hampshire Univer-
sity and dualbachelor’s degrees
infinance and insurance from the
University of Rhode Island.

Directorships’
The Danish Chamber of
Commerce: Board member

Directorships!

Sonion A/S: Board member and
member of the Remuneration &
Nomination Commiftee

UV Medico A/S: Board member

Directorships!
Versatope Therapeutics: Baard
member

' Directorships do notinclude those for companies that are personally owned, fully or partly, by members of the Executive Leadership Team.
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Christian G. Houghton
(1964, Danish)

Lika Thiesen
(1975, Danish)

<A

Jacob Glenting
(1974, Danish)

Jan Engel Jensen
(1966, Danish)

Executive Leadership Team
Executive Vice President,

Executive Leadership Team
Executive Vice President,

Executive Leadership Team
Senior Vice President,

Executive Leadership Team
Senior Vice President,

Product Supply Global People & Organisation Corporate, Portfolio & Product Global Quality
Strategy
Competences Competences Competences Competences

Experience within development of
biopharmaceutical products and
specialisedin CMC development
and supply operations.

Christian G. Houghton holds a
master's degreein chemical
engineering from DTU - Technical
University of Denmark.

Experience in organisafional
change, people strategy and HR
programme implementation from
different stock-listed and equity-
owned companies.

Lika Thiesen holds amaster's
degree and aPhD in Public Adminis-
tration from Northern Illinois Univer-
sity, USA.

Experience in pharmaceutical
commercialisafion, research &
development, marketing, business
development, strategy, and general
management.

Jacob Glenfing holds amaster's
degreein biochemistry, and a PhD
invaccine development.

Experience within quality assurance
from the medical and pharmaceu-
ficalindustry.

Jan EngelJensen holds bachelor’s
degreesinProduction Manage-
ment, Business Administration,
and amaster's degree in Quality
Management in Scienfific R&D.

Directorships’

Appointed Chair of the Danish Phar-
macopoeia Commission, Danish
Medicines Agency

Directorships’
Qlife, Sweden: Board member

' Directorships do notinclude those for companies that are personally owned, fully or partly, by members of the Executive Leadership Team.
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Expansion of the Executive
Leadership Team

In 2025, ALK included the two key commercial
regions, Europe and North America, in the Executive
Leadership Team (ELT) fo further strengthen the
execution of ALK's strategy, Allergy™.

Effective 1 October 2025, Flora Beiche-Scholz,
former Senior Vice President for ALK's region
Europe, joined the ELT in anew position as Exec-
utive Vice President (EVP) and head of ALK's
Commercial Operations in Europe.

Effective 5January 2026, Edward Jordan was
appointed as new Executive Vice President (EVP)
and head of Commercial Operations in North
America.

Following the decision fo elevate the two key
commercialregions into ELT, Seren Niegel, former
Executive Vice president, Commercial Operations,
was deregistered from the Danish company register
as per 1 October 2025 and he left ALK af the end of
December 2025.

Seren Niegelhad been with ALK since 2012 conftrib-
uting considerably fo ALK’s overallleadership and
success.
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Through its mission fo improve the lives of people with allergy, ALK is
committed to conducting business in a responsible and sustainable
manner. The sustainability statement, a core part of ALK’s Annual
report, is prepared in accordance with the EU Corporate Sustainability
Reporting Directive (CSRD) and the European Sustainability Reporting
Standards (ESRS). Based on a double materiality assessment,

the statement covers ALK’s material environmental, social, and
governance (ESG) topics.
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General disclosures

ESRS 2

Basis for preparation

BP1,2

ALK continues fo pursue ifs sustainability
ambitions while aiming fo help 5 million
pafients by 2030. This sustainability statement
outlines ALK’s progress towards ifs environ-
mental, social and governance targets, and
detfails ongoing initiatives to furtherimprove
dataquality andreporfing. Itis preparedin
accordance with the EU Corporate Sustain-
ability Reporting Directive (CSRD) and the
European Sustainability Reporting Standards
(ESRS), applicable fo ALK since 1 January
2024. The statement is prepared on a consol-
idated basis for the ALK group and subsidi-
aries, inline with the financial statements.

The sustainability fopics reported in the state-
ment are identified based on a double mate-
riality assessment (DMA), which covers ALK’s
operafions andifs upstream and downstream
value chain. Forimpacts, risks and opportuni-
fies extending beyond ALK’s own operations,
the statement addresses ALK’s value chainin
its policies, actions, fargets and metrics.

No information on infellectual property or
know-how has been omitted.

Sources of estimation and

outcome uncertainty

Some meftrics are derived from estimates. The
basis for these estimates, including assump-
fions andjudgments, are describedin the
relevant accounting policies. The following
esfimates are deemed significant:

¢ “Purchased goods andservices” (scope 3,
cafegory 1) greenhouse gas (GHG) emis-
sions (® see GHG emissions on page 48 and
Accounting policies - Environmentalinfor-
mation onpage 57)

¢ “Irrigation” (water consumption), including
"Water reused andrecycled"

(® see Water consumption on page 52 and
Accounting policies - Environmentalinfor-
mation on page 58)

* “Unadjusted gender pay gap” and “Adjusted
gender pay gap” (® see Diversity and remu-
neration on page 62 and Accounting policies
- Socialinformation on page 70)

e “Patientsintreatment”

(® seePatientsin freatment on page 69 and
Accounting policies - Social information on

page 71).

Changes in preparation or presentation
Comparative figures are presented for all
meftrics with atleast one year of hisforical
data, exceptwhennot available for newly
disclosed datapoints.

Generalinformation AnnualReport 2025 38

Following data quality enhancements, 2024
meftrics onscope 3 (® see GHG emissions on
page 48) and unadjusted gender pay gap (

see Diversity and remuneration on page 62)
have beenrestated, fo ensure consistency and
comparability. In addition, the metric on Code
of Conduct fraining completion (& see Mefrics
onpage 74) has beenrevised toinclude all ALK
employees. The 2024 figure has been restated
foreflect this updated definition of functions-
af-risk.

Disclosures stemming from other legislation
Information incompliance with Section 107d
of the Danish Financial Statements Acthas
beenincludedin® Inclusive culfure on pages
61-62. EU Taxonomy information is disclosed in
accordance with the EU Taxonomy Regulation
(article 8).

Incorporation by reference

Some ESRS disclosures are addressedin the
appendices and other sections of the Manage-
ment’sreview, by exercising the optfion of incor-
poration by reference. The disclosures placed
outside the sustainability statement are clearly
identified with afoofnote, referring to the
applicable disclosure requirement of the ESRS.
Anoverview of allincorporations by reference
usedin the sustainability statementis listed in
the ® Appendixonpage 77.
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Sustainability governance

The role of the Board of Directors and
Executive Leadership Team
GOV1,2,3

ALK’s governance model ensures that sustainability is system-
afically managed and infegrated intfo decision-making and
business strafegy, promoting long-term value creatfion while
addressing societal and environmental challenges.

Materialimpacts, risks and opportunities (IROs) are managed
by the relevant corporate functions and overseen by the
Sustainability Committee. The Sustainability department
submits quarterly reports to the Committee, which oversees
the setting of targets and monitors progress and effectiveness
of due diligence, policies, actions, metrics and targets. The
Sustainability Committee Chair regularly updates the Exec-
ufive Leadership Team, while the Audit Committee oversees
progress onsustainability reporting on aquarterly basis. The
Board of Directorsis informed on material IROs as a part of the
sfrategy updates.

See Maferialimpacts, risks and oppo

Material risks are embeddedin ALK’s strafegy via the Enfer-
prise Risk Management process. The Risk Committee, chaired
by the CFO, reports ERMrisks to the Board of Directors.

Generalinformation AnnualReport 2025

ALK's sustainability governance model

0090
209,

Q Board of Directors
(— Overallresponsible for ALK’s
sustainability strategy and
fargets

Audit Committee
Oversee sustainability
disclosures, processes,
controls and assurance

£ 000
fﬁﬂ
Remuneration Committee Executive Leadership Team

Oversee sustainability Approve all sustainability related
related remuneration policies and strategy

Sustainability Committee
Oversee legalreportfing requirements within sustainability. Make recommendations
to Executive Leadership Team on matters with strategicimpact on the global
l organisation l

rfﬂ
Corporate Finance department
Responsible for accounting policies, infernal
conftrols, framework and guidelines for data
processes and controls

Sustainability department
Responsible for the sustainability strategy
implementation. Ensure compliance with legal
reporting requirements as well as reporting fo infernal
and external stakeholders

Corporate functions —J

Responsible for daily execution of strategic activities
as well as collection of sustainability data

39
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Risk management and
internal controls
GOV4,5

The Sustainability departmentis responsible
for overseeing the DMA process, advising on
data collection and preparing the sustain-
ability statement. The Corporate Finance
department collaborates closely on numeric
data collection and gathers data quarterly for

ongoing progress tfracking and verification. All
data complies with the principles outlined by
the ESRS.

The Sustainability Committee and the Audit
Committee receive an annualupdate on poten-
fial crificalissues related fo risk management
andinfernal confrols through the management
lefter from the Independent Auditor.

Key challenges in providing unified sustain-
ability disclosures across different business
units andlocations include human error and
datamisalignment. To minimise human error
and dafa misalignment, automated data
fransfers and dafareportfing processes

are being infroduced. Infernal confrols and
standard operatfing procedures have also
been established for critical metrics, and a
four-eye principle is systematically applied.

As aninfegral part of its core processes, ALK
performs due diligence acftivities relating fo
people and the environment.

© See Core elements of due diligence on page 78.
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Stakeholder engagement

Strategy, business model
and value chain

SBM1
Fordetfa gy, busi land
value chc tiononp 5 8-10 and
Financialp age 20 (refe theincor-
poratic ble onpage 77 for exact
referen
Fore
feristicson

Interests and views of stakeholders
SBM2

Active engagement with stakeholders is
afundamental aspect of ALK’s Allergy™®
strategy. The interactions shape the under-
standing of materialissues and support the
sustainability initiafives. Infernalengage-
mentoccurs across abroad range of func-
fionsincluding, but notf limited o, finance,
legal, environment, health and safety,
procurement, people and organisation,
research and development, commercial
operations and the ELT. The Board of Direc-
fors and ELT are informed about the views
and inferests of affected stakeholders
through the sustainability strategy updates.

Stakeh

ment during the materiality
sdescribed onpage 42

Anoverview of the key stakeholder groups
andhow they inform Allergy™ is provided in
the fable.

How engagement

Generalinformation

AnnualReport 2025 4

Inform Allergy™

Key stakeholders is organised Purpose of engagement Examples of outcomes strategy
%% Employees * Engagement survey » Sfrafegic alignment e Human resources sfrafegy Cultivate pillar

Employee-elected Board
members

Workers' councils
Employee development
dialogues

Employee meetings
Sounding board

Understanding employees'
perceptfions and experiences
Defining training needs

Improvement action plans
Training programmes
Employee information

E:

Consumers and
general public

Various digital media platforms
Consumer websites, apps,
email flows, efc.

Creafing awareness around
allergies, symptoms, impact
on quality of life and treatment
opftions, etc.

Improved awareness among
consumers relating to allergies
including sympfoms, impact
on quality of life, freatment
opftions, etc.

Innovate and
Focuspillars

Healthcare

Scienfific webinars and

Awareness of allergy, including

Increased adoption and usage

Innovate and

professionals symposia, scienfific publica- burden of disease and bene- of evidence-based disease Focus pillars

fions, clinical frialdata sharing, fit-risk of available allergy modifying allergy tfreatments

efc. freatment sfrafegies o Correctidentification and diag-

nosis of people with allergy
o Clinical practice optimisation
&% Suppliers » Confractnegofiafions e Compliance with ALK's Third- » Reliable long-term partner- Optimise pillar

and contract * Third-party code of conduct party Code of Conduct ships
manufacturers implementation e Commitmentto Science-Based e Adherence fo ALK's busi-

Supplier meetings and corre-
spondence

Targetsinitiative

ness conduct standards and
collaborative decarbonisation
progression

Investors and

Interim and annualreports,

Enhancing fransparency

Strong reputation

shareholders company announcements, o Undersftanding expectafionsto e Accessto capital
websites, presentafions, meet- sustainability o Fairvaluation
ings and events » Atfracting responsible inves-
e ESGratfings tors
S Authorities » Confinuousinferaction * Compliance withregulations, e Compliance andmarketaccess  Innovate, Focus and

safety and efficacy of medi-
cines
e Environmentalapprovals

Environmental permits

Optimise pillars
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Materiality assessment process

IRO1; E1-SBM3

Double materiality assessment

In 2025, ALK reviewed its double materiality
assessment (DMA), conductedin accordance
with the double materiality criteria outlined in
ESRS 1 and the implementation guidance from
EFRAG. This review followed the same process
asin2024.

The purpose of the DMAis fo identify and assess
impacts on the environment and society, as well
as the sustainability-related risks that ALK is
exposedtoandthe opporfunifiesitleverages.

ALK isinthe process of conducting anin-depth
climate-related scenario analysis for all sites to
support the identification and assessment of
physicaland transition risks and opporfunities
across the short, medium, andlong ferm. As
the in-depth climate risk assessment is still
underway, current materialimpacts, risks and
opportunities (IROs) related fo climate change
are based solely on the risk assessment using
the World Wildlife Fund (WWF) risk filters,
which did notidentify any material climate-re-
lated physical or fransition risks.

Y

The WWF water risk filter was also used fo
identify and assess IROs related to water and
marine resources at ALK's production sites and
source material collection points. ALK's site
inMadrid (Spain) islocated in a water scarce
region, identified using the baseline water
stressindicator from the World Resources
Institute. Water-related financial and opera-
fionalrisks were deemed immaterial as basin
regulatory and reputational risks are low in
regions where ALK operates.

s

Identifying

sustainability matters

The Sustainability department
reviewed 2024 sustainability
matfters and conducted a
peer analysis fo identify gaps.
Sustainability matters cover
ALK’s activities, business
relationships, affected stake-
holders and key parts of the
value chain with significant
impact andrelevance fo ALK's
business model. ALK's activi-
fies are screened af site level.

Stakeholder

engagement

ALK engaged with relevant
internal subject matter experts
through DMA workshops, to
review, assess, refine and
consolidate the IROs. The views
and perspectives of affected
stakeholders are represented
by proxy through the
knowledge of ALK's infernal
subject matter experfs.

Approval of

the DMA

Workshop resulfs were
capfured using a scoring fool
to assess the materiality of
each RO, ensuring consistent
andharmonised oufcomes.
Each score included detfailed
justifications for the rationale
behind the assessment. The
finalresults were reviewed and
validated by all subject matter
experts. The DMA result was
presenfted and approved by the
ELT, the Audit Committee and
the Board of Directors.

Future steps: integration,
monitoring, and review

The DMAisreviewed onan
annualbasis, considering
frends, business confext, key
supplier changes, and regu-
lations. In cases where signif-
icant changes occurin ALK's
business model, value chain, or
methodology, amorein-depth
review will be conducted fo
reassess the materiality and
priorities.

Generalinformation AnnualReport 2025 b2

Materiality scoring approach

The scoring approach for the DMAis inspired
by ALK'’s Enterprise Risk Management (ERM)
framework. ALK defines the medium-term
as 1-3years and the long-tferm as beyond 3
years, consistent with the ERM framework.

While the ERM accounfts for risk mitigation in
its scoring, allIROs in the DMA are evaluated
atagrosslevel. To ensure consistency, some
members of the Sustainability Committee also
serve on the Risk Committee, ensuring that
relevant sustainability risks are incorporated
into the ERM overview.

Impact materiality: assessed on severity
(composed of scale and scope, and, for nega-
five impacts, irremediability) and likelihood of
impacts. For potential negafive human rights
impacts, severity takes precedence over the
likelihood of the impact in the scoring.

Financial materiality: assessed on the finan-
cialmagnitude of the risk/opportunity, its like-
lihood, and the nature of the financial effect.
Thresholds align with the ERM framework.
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Material impacts, risks and opportunities

SBM3; IRO2

ALK’s 2025 DMA revealed no changesin
materiality at the topic level compared fo the
previous reporting year. However, Own work-
force was moved from double material fo being
impact material, due fo the fact that the risk
relafed to "employee attraction and retention”
has decreasedin 2025.

Of 122 identified IROs, 21 were deemed mate-
rial, comprising 17 negative impacts, 1 positive
impact, 1 risk and 2 opportunities.

The 2025 DMA added new material IROs (S1:
“Inclusive culture”; S4: “Affordability” and
“Innovation”) to align withindustry standards.

Compared fo 2024, some IROs were consoli-

dated:

e “Emissions from own operations” now
includes refrigerantsin E1

¢ Theimpact of pharmaceutical standards on
circularity isincludedin “Use of non-recycled
paper, single-use aluminium and single-use
plastic”in ES.

For Biodiversity, Workers in the value chain,
"Patients safety" (S4) and "Potential bribery of
healthcare professionals" (G1), the description
of the IROs was broadened.

Allmaterial IROs from ALK’s own operatfions
cover all production sites, with the exception of

water use in water-scarce regions that applies
only to ALK's production site in Madrid (Spain).

Thelist of material disclosure requirements
and daftapoints was based on the ESRS issued
by the European Commission July 2023 and the
revised Appendix C o ESRS 1. A contentindex
of disclosure requirements and alist of datfa-
points derived from other EU legislation can be
found ® in Appendix on pages 78-82.

The phase-in provisions have been applied for
Biodiversity E4 as well as the numeric data for
Own Workforce S1.

The material IROs identified during
the DMA are described and presented
alongside the topical standards:

E1 - Climate change es4u-49

£2 L
E3 - Wate

Jmers anc

G1-Business conduct, onpages 72-75

Impact Materiality

Generalinformation AnnualReport 2025

Double materiality assessment

Impact material

Pollution

Biodiversity &
ecosystems (E4)

Water & marine
(E2) resources (E3) (E1)

Circular economy
(E5) (G1)

Double material

Consumers and
end-users (S4)

Climate change

Business conduct

Own workforce Workersinthe
(S1) value chain (S2)
Non material Financialmaterial
Affected
Communities
(S3)

Environmental Social

Financial Materiality

® Governance

u3
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47,1641C0,e 5,4911C0,e 801CO,e distribution 291C0,e
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Financial y . AR Upstream activities ALK - Own operations Downstream activities
statements :
Transition plan gas emissionreduction fargetfs, approved by through 2030 (© see Actions on pages 45-46).
E1-1;E1-GOV3 the Science Based Targefs initiative (SBTi) and The plan factors in projected company growth
consistentwith a 1.5 pathway. and locked-in emissions linked to long-ferm
ALK recognises the need fo address climate energy-infensive assefs.
change in alignment with the goals of the Paris Tomeetthese targets, ALK has developed a

Agreement and has established greenhouse fransition plan outlining decarbonisation levers
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Focusing on emissions from ALK's own oper-
ations, the transition planis embedded within
the company’s overall straftegy, supported
by annual business and financial planning
processes and approved annually by the
Investment Portfolio and Sustainability
Committees.

Key actions require investments, such as
decarbonising boilers across production sites,
ataxonomy-eligible activity. As these meas-
ures willbe implemented over fime, the reduc-
fion pathway is not expected to belinear, but
willdeliver stepwise reduction.

ALK continuesifs efforts fo align its activities
with the EU Taxonomy for climate adapfation
and mitigafion where possible (© see EU
Taxonomy on page 56) andis not excluded
from the EU Paris-aligned benchmarks.

ALK’s commitment fo emission reduction is
further reinforced by sustainability-related
incentives included in the remuneration
schemes for the Executive Leadership Team,
ensuring that priority is given tfo decarboni-
sation (® seeIncorporation by reference on
page 77).

in carbon emissions fromscope 1 and 2,
comparedto 2022

Impacts, risks and opportunities Location in Time
SBM3 the value chain horizon
£ =
e £¢ £ 2 ¢
<] 2 £ 8 ¢ &
(7] v wn - +—
— T c - S ]
2532 8 3 ¢
IRO 586888 & = 3

Emissions from own operations

ALK generates greenhouse gas (GHG) emissions Actual

through its direct operations, company fleet, use of negative

refrigerants (scope 1) and purchased energy (scope impact

2). These emissions confribute fo climate change.

Value chain emissions

ALK's value chain generates GHG emissions from Actual

purchased goods and services, capitalgoods, negative

upstream and downstream fransportfation & distri- impact

bution, and business fravel. These Scope 3 emissions
contribute to climate change.

Climate change and respiratory health

Climate change threatens respiratory health by
extending pollen seasons, increasing airborne aller-
gens and promotfing mould growth. Thisrepresents a
market opportunity for ALK

Opportunity

Environmentalinformation

! see Consumers and end-users on page 67

Policies
E1-2

ALK's tfransition planis supported by a frame-
work of policies focusing on company fleet (part
of scope 1) and business travels (scope 3, cate-
gory 6).1n 2025, an update of local company car
policies was initiated across European countries,
infroducing requirements for either electric-only
or electric and hybrid vehicles.

Regarding scope 3 emissions, the global fravel
policy was also updated. The purpose of the
policy is to ensure that allemployees have a
clear and consistent understanding of general
rules and procedures for business fravel. It
applies fo allemployees as well as any external
party fravelling at ALK’s expense, requiring
alternatives to business fravel to be consid-
eredfirst. Oversightrests with the Executive
Leadership Team (ELT).

AnnualReport 2025 us

Actions
E1-3

Own operations

While immediate activities such as installing
LEDlighting and sensor-confrolled lighting
systems o reduce overall energy consump-
fion have already beenimplemented, ALK is
reducing GHG emissions from own operations
further through the following decarbonisation
levers and actions:

1. Decarbonising boilers

ALK isinthe process of decarbonising
production boilers powered by natural gas
orgasoil. In 2025, the gas boiler af the
French production site was replaced with
heaf pumps, with fulloperationalimpactin
2026. The remaining boiler decarbonisation
initiatives are currently planned for fullimple-
mentation by 2030.

The related CapEx investments are
accountedforin ALK's annual budget
processes and are approved by the Invest-
ment Portfolio Committee. In 2025, ALK
allocated DKK 5 million in CapEx to support
the implementation of the decarbonisa-
fion project for the boilerin France (© see
Incorporation by reference on page 77).
The ability foimplement the action does not
depend on specific preconditions.

.Electrifying the company fleef

In 2025, ALK also contfinued the transition of
the company fleet fo electric vehicles, with
an initial focus on European counftries, where
the infrastructure is well developed. Some
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countries now only allow electrical vehicles,
while others are waiting for infrastructure
improvements before fully electrifying their
carfleefs.

.Substituting refrigerant chemicals in

coolers

ALK has mapped all cooling systems and
refrigerants and developed a substitution
fimeline based onlegalrequirements,
equipmentlifecycle and costs. Refrigerant
replacements will prioritise those with lower
globalwarming potential. A cross-depart-

CO, reduction roadmap - Scope 1 and 2

Increase
Decrease

5,4921C0e

Scope 1 and 2

2022
baseline

Business
growth

4

1. Decarbonising

mental programme has been launched fo
improve management of cooling systems
and refrigerants, focusing on better moni-
foring, reporting, preventive maintenance
and substitution while maintaining opera-
fional efficiency.

.Transitioning towards renewable energy

ALK has purchased third-party audited
Renewable Energy Certificates for electricity
since 2019. These cerfificates cover 100%
of ALK’s elecftricity consumption af produc-

2. Electrifying

boilers the company refrigerant
fleet chemicalsin
coolers

3. Substituting

fion sites where direct renewable energy
sourcingis notf possible.

Operating expenditure (OpEx) is allocated
onanongoing basis fo purchase the cerfif-
icafes. In 2025, this amounted fo DKK 0.8
million (® see Incorporationby reference on
page 77).

Value chain

In 2025, ALK sfrengthened the quality of data
underpinning value chain emissions. As part of
acomprehensive vendor remediation exer-

‘, U2%
‘ reduction

3,1851C0e

Scope 1 and 2

4. Transitioning 2030
towards target
renewable

energy

Environmentalinformation AnnualReport 2025 L6

cise, ALK undertook areclassification of its
supplier portfolio, enabling a more accurate
scope 3 emission calculation. ALK also imple-
mented a global fravel management platform
fo ensure compliance with the travel policy
and to provide a clearer, consolidated view

of business fravel emissions. In parallel, ALK
expanded supplier screening and engagement
on carbon-reduction targefs and initiatives to
cover abroader share of its supply base.

Targets
E1-4

ALK has sef fwo fargets related to climate
change mitigafion:

» reduce ifs absolute carbon emissions by
L2% between 2022 and 2030 initfs own oper-
ations (market-based scope 1 and scope 2)

e have 80% of its emissions from suppliers with
science-based targets by 2028 (scope 3).

The targets were approved by the Science
Based Targefs initiative in January 2024 and
align with the global 1.5°C frajectory.

IN2022, ALK's scope 1 and 2 (market-based)
baseline accounted for 5,492 1CO.e, with
scope 1representing 90%. The boundaries for
this target exclude ALK's sales offices, which
account forless than 5% of ifs totalemissions.
Therest of the assumptions and methodolo-
gies align with the GHG emissions reporting
disclosed under ® GHG emissions onpages
47-49.
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GHG emissions
£1-3,5,6 Retrospective Target years

% 2025 / Base year Annual % target /
Science-based targets Unit 2024 2025 2024 2022 2028 2030 Base year
Scope 1+2 (production sites)
Totalscope 1+2 (market-based) Tonnes CO.e -9% 4,883 5,384 5,492 3,185 -5%
Changeinscope 1& 2 froma 2022 baseline % -11% 2% - -L2%
Scope 3
Suppliers with science-based targets % Scope 3 emissions 15pp 50% 35% N/A 80% 13pp

T Relatedto the reclassification of the supplier portfolio, 2024 scope 3 figures have beenrestated to reflect the revised spend categorisation and ensure comparability (previously 37%).

Driven by its decarbonisation actions, ALK
decreasedits scope 1 and 2 emissions fo
4,883 1CO,e, leading to an 11% reduction
comparedto the 2022 science-based farget
baseline (2022: 5,492 1C0O.e). The electrifica-
fion of the boiler in France was the main driver
of the reduction in direct energy emissions fo

Total scope 1+2 (market-based)

Tonnes CO.eq

3,058 1CO,e (2024: 3,325). In addition, the fran- decreasedto 97 1CO,e (2024: 459) following an

sition fo electrical company fleef lowered to updated emission factor.

1,2191C0,e (2024: 1,383). The decommission

of refrigerant equipment caused an unfore- In 2025, the share of suppliers with science-
seenleak, increasing refrigerants emissions based targetsincreased to 50% (2024: 35%,).

10 509 1CO.e (2024: 217). ALK’'s market-based
scope 2 emissions from the production sites

Suppliers with science-based targets

% scope 3 emissions

- 42% (validated SBTi target)

80% (validated SBTi target) H

5,492 2107 5,384

4,883

2022 20232 2024 2025 2026 2027

80%

50%
3,185
35%

2028 2029 2030 2024 2025 2026 2027 2028

2 2023 figure are not covered by the Independent Auditor’s limited assurance report.
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Base year
Scopes Unit 2025 2024 2022
Scope 1
Direct energy consumption Tonnes COe 3,058 3,325 3,368
Company fleef Tonnes CO,e 1,219 1,383 1,355
Refrigerants Tonnes CO,e 509 217 235
Tonnes CO,e 4,786 4,925 4,958
Scope 2
Location-based
Production sites Tonnes COe 5,456 6,423 5,856
Sales offices Tonnes CO,e 268 297 N/A
Tonnes CO,e 5,724 6,720 5,856
Market-based
Productionsites Tonnes COe 97 459 534
Sales offices Tonnes CO,e 268 297 N/A
Tonnes COe 365 756 534
Scope 3
Cat. 1. Purchased goods & services Tonnes CO,e 47164 48,6941 49,096!
Caf. 2. Capitalgoods Tonnes CO,e 3,530 3,397 3,974
Cat. 3. Fuel G energy related activities Tonnes CO,e 3,306 3,365 2,483
Cat. 4. Upstream fransporfation & distribution Tonnes COe 1,457 1,393 47481
Cat. 5. Waste generated in operations Tonnes COe 80 89 105
Cat. 6. Business travel Tonnes CO,e 1,861 2,626 3,995
Caft. 7. Employee commuting Tonnes COe 5,491 5,696 5,724
Caf. 9. Downstream fransportation & disfribution Tonnes CO,e 3,593 33,1481 313!
Cat. 12. End of life freatment of sold products Tonnes COe 29 28 37
Tonnes CO,e 66,511 68,436 70,475
Total emissions (location-based) Tonnes CO,e 77,021 80,081 81,289
Total emissions (market-based) Tonnes CO,e 71,662 74,117 75,967
GHG intensity (scope 1 and 2 market-based) Tonnes CO,e/DKKm 0.8 1.0 1.2
GHG intensity (location-based) Tonnes CO,e/DKKm 12.2 14.5 18.0
GHG intensity (market-based) Tonnes CO,e/DKKm 11.4 13.4 16.8
Netrevenue DKKm 6,312 5,537 4,511
Bundled energy affributfe claims % = - N/A
Unbundled energy attribute claims % 88% 88% N/A
GHG scope 3 calculated using primary data % 16% 17% N/A

' ALKis contfinuously improving data quality related to scope 3 emissions. 2024 figures for scope 3 categories 1-4 and 9 have been restated due fo the reclassification of the
supplier portfolio and other minor dataimprovements (fotal previously 74,506 tCO,e). It has not been practicable to restate scope 3 for 2022, and therefore 2022 figures for

scope 3 categories 1-4and 9 are not fully comparable.

Environmentalinformation AnnualReport 2025

Scope 1

@ Directenergy consumpfion
Company fleet
Refrigerants

11%

GHG intensity
(scope 1 and 2 market-based)

Tonnes CO,eq/DKK
1.2 1.2
1.0
0.8
2022 20237 2024 2025

2 2023 figures are not covered by the Independent
Auditor’s limited assurance report.

L8
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Energy consumption and mix Unit 2025 2024

Energy consumption from fossil sources

Fuel consumption from crude oiland petroleum products MWh 2,077 2,420

Fuel consumption from natural gas MWh 13,816 14,524

Consumption of purchased or acquired electricity, heat,

steam, or cooling from fossil sources MWh 9,094 10,148
MWh 24,987 27,092

Energy consumption from nuclear sources

Energy consumption from nuclear sources MWh 5,353 4,505
MWh 5,353 4,505

Energy consumption from renewable sources

Fuel consumption from renewable sources MWh = -

Consumption of purchased or acquired electricity, heat,

steam and cooling from renewable sources MWh 20,315 19,810
MWh 20,315 19,810

Total energy consumption MWh 50,655 51,407

Share of renewable sources in fotal energy consumption % L0% 39%

Energy intensity associated with activitiesin high climate

impact sectors MWh/DKKm 8.0 9.3

ALK's activities arein a high climate impact sector. Energy intensity is therefore calculated on the fotal revenue.

In 2025, ALK reduced ifs fotal energy consump- decreasedto 13,816 M\Wh (2024: 14,524)
following the elecfrification of the boilerin
growth, reducing energy intensity fo 8.0 MWh/ France.

fion, while delivering significant business

DKKm (2024: 9.3). Natural gas consumption
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Pollution

E2

Impacts, risks and opportunities
SBM3

Time
horizon

Locationin
the value chain

Upstream
operations
Downstream
Short-term
Medium-term
Long-term

Own

IRO

Use of substances of concern

Allchemicals used by ALK are regulated under the
Registfrafion, Evaluation, Authorisation, and Restric-
fion of Chemicals (REACH) Regulation. Some chemicals
are classified as Substances of Concern (SoCs) or
Substances of Very High Concern (SVHCs) due to their
potential environmental and human healthimpacts.
Improper handling, application, transport, or disposal
can have adverse environmental effects.

Actual
negative
impact

Policies
E2-1

ALK ensures compliance with REACH and local
regulafions for responsible use and handling
of chemicals in production. Relevant actions
andresources are confinuously evaluated and
allocated at the operationallevel fo maintain
high environmental and safety standards.
Given the local compliance framework and
established operational controls, ALK has not
identified aneed for acentralised global policy
onmanagement of substances of concern.

Actions
E2-2

ALK continuously evaluates opportunities to
reduce or substitute SoCs or SVHCs. Substifu-
fionis sometfimeslimited by pharmaceuftical
regulatory requirements, as specific chemical
properties are necessary fo ensure product
quality and compliance with pharmaceutical
standards.

Initiatives are also directed af ensuring safe
handling, sforage and use of regulated chemi-

cals on all production sifes, regularly updating
procedures fo reflect evolving regulations. In
2025, ALK successfully met allrequirements
andinspections from local environmental
authorities. Building on efforts starftedin
2024, ALK further enhanced its mapping and
reporfing of SoCs and SVHCs.

As aresult of ALK’s confinued focus on SoCs
and SVHCs, the amount of SoCs procured
decreasedto 3.0 tonnes (2024: 5.0), with
SVHCs accounfing for 0.6 fonnes (2024: 0.9).
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Targets
E2-3

ALK remains flexible and responsive to
changes inregulatory requirements, ensuring
continued compliance and a commitment to
reducing environmentalimpact as new phase-
oufs andresftrictions are adopted. Due to this,
ALK has nothad the need to set specific reduc-
fion fargets.

Substances of concern procured

Substances of concern and substances of very high concern

£2-5

Unit 2025 2024
Substances of concern procured Tonnes 3.0 5.0
Substances of very high concern procured Tonnes 0.6 0.9
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Climate change (7] s w0 - -
£ _ 2 £ EEEF-EES
Pollution (7] So 3 o o (=
o 3g o < @ 5)
Water IRO > Oo o n = -
Biodiversity and
ecosystems Water consumption in production facilities
Resource use and The consumption of water in production facilities can Actual
ERUET CETamy confribute to local water scarcity, impacting avail- negafive
EU Taxonomy ability andincreasing water costs for surrounding impact
Accounting policies communities. Reduced water availability may also
= Emvieimeiel impactlocal ecosystems and agriculture andincrease
information . . .
wildfire risks.
Social . .
information Use of water in water-scarce regions
ALK’s Madrid (Spain) production site operatesina Potential
.. high-water stress area. Climate change and periodic negafive
information droughts could further constrain water resources, impact
potentially affecting the local population.
Appendix
Policies Actions
Financial E3-1 £3-2
statements
ALK monitors water use across its produc- Water managementis an integral part of the
fion facilities to ensure compliance with local role of the Environmental, Health and Safety
regulations and has therefore not had the need department and water mefers have been
for aformal wafter management policy, neither installed at all production sites fo monifor
globally nor for water-scarce areas like Madrid usage. In 2025, the purified water system was
(Spain). upgraded at one production site, reducing

water consumption.
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At ALK’s Madrid production site, located in the
water-scarce Tagus river basin, ALK has devel-
oped a 4-year water management plan, which
focuses onemployee fraining, promoting
bestpractice viathe Good Practice Manual,
improving leak reporting, and continuing the
rollout of water saving devices.

Strict pharmaceutical regulations on product
quality and manufacturing equipment clean-
liness limif the pofential for water reuse and
recycling, as this would require advanced
water freatment and regeneration systems.
Going forward, ALK plans to explore opportu-
nities such as new fechnologies and process
opfimisations to further enhance sustainable
water management.

ALK practices crop rofations at its farmland,
to maintain soilhealth, manage nutrient
balances, and supportlong-termyield
stability. As aresults, the water used forirriga-
fion can fluctuate year on year, depending on
the number ofirrigated fields.

In 2025, irrigation of allergenic source mate-
rials on ALK leased and owned farmland
accounted for 55% of total water use (2024:
77%). The crop rofations meant that fewer
fields requiredirrigation, reducing water used
forirrigationto 100,477 m* (2024: 312,773 m>).

Water consumption

The remaining water consumption covers
water for domestic use (production, drinking,
sanitary) and decreased to 80,625 m?* (2024:
92,533), due fo the upgrade of a purified water
system. 15% of the domestic water use (2024:
12%) originates from the Madrid production
site.

Targets
E3-3

ALK has not set global fargefs for reducing
water consumption beyondlocallegalrequire-
ments.

Water consumption

@|rrigation
Domestic water use
Outside areas of high-water stress
Inareas of high water stress

7%

4U5%
38%
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Water consumption
E3-4

Unit 2025 2024
Water consumption
Irrigation m?® 100,477 312,773
Domestic water use m?® 80,625 92,533

m? 181,102 405,306
Water consumption in areas of high-water stress m?® 11,716 11,495
Water reused andrecycled m?® 11,886 18,624
Warter infensity m>®/DKKm 28.7 73.2
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Biodiversity and ecosystems

E4

Impacts, risks and opportunities
SBM3

Locationin Time
the value chain horizon

Reliance on natural resources for production of
active pharmaceutical ingredients

The majority of ALK’s allergenic source materials -
pollens, mites, moulds and insect venom - are sourced
fromnature on ALK's own andleasedlandin North
America. These agricultural activities are nof regener-
afive ororganic, and can negatively affect biodiversity
and ecosystems.

£ -
w o
e s 8 E ¢ E
o £ + 2@ £ o
o 5 2 3 R
2 £ 2 o
w So 3 o6 T ¢
o 30 o £ 9 o
IRO > 0o a w = 4
Actual [ ) e o o
negative
impact

ALK is committed fo sustainable agricultural
practices and complies with all relevant
nationallegislation. Onits main farmlandin
Idaho (USA), ALK has implemented several
initiatives to supportbiodiversity, such as:

« Diversifying crops fo provide varied pollina-
fion periods for pollinators such as bees.

» Practising crop rotations to maintain soil
health, manage nutrient balances, and
supportlong-term yield stability.

» Minimising pesticide and fertiliser use
through infegrated pest management.

» Profecting nafive flora and fauna by estab-
lishing large buffer zones.

Minimising soil disturbance and erosion
through targetedlime application and no-fill
practices.

Reusing mite process waste as ferfiliser to
increase soil organic matterin the fields.

To further strengthen this approach, ALK plans
fo conduct acomprehensive biodiversity resil-
ience analysis in the coming years, evaluating
its dependencies on naftural ecosystems and
identifying additional opportunities fo promote
ecologicalresilience across its operations.
Therefore, ALK does not currently have policies
or fargetfs related to biodiversity in place.
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Resource use and circular economy

ES

Impacts, risks and opportunities Location in Time
SBM3 the value chain horizon
£ £
E £ ¢ [E S [E
§ £ 3 % E 2
e o] c - S 1
2§86 3 5 T 2
IRO $888 & = 8

Use of non-recycled paper, aluminium and

single-use plastic

The pharmaceuticalindustry is highly requlated, Actual

requiring high standards for quality and sterility, which  negative

resultsinlimited possibilities for circularity. The use of impact

single-use plastic, aluminium containers and non-recy-

cled paperin production have environmentalimpacts

during manufacturing and disposal.

Operational waste partly disposed in landfills

Some of ALK’s operational waste goes to landfillsdue  Actual

folimitedrecycling facilities in certain regions. The negafive

extentvaries depending onlocal waste management impact

infrastructure and regional regulafions.

End of life of products

End-of-life management of ALK products also differs Actual

by region, with recycling infrastructure for medical negafive

products remaining limited in some countries. This impact

hinders the recovery of the recyclable componentsin
ALK products.

Policies
ES-1

To address operational waste, ALK infroduced
aglobalwaste policy in 2025 with the aim of
reducing environmentalimpact, promoting
resource efficiency and ensuring alignment
with regulafory, fechnological and stra-

fegic developments. The policy establishes
acommon framework for waste handling
across all ALK production sites and sefs out a
commitment to reduce landfill disposal. ALK
willactively seek and implement environmen-
fally responsible and compliant alternatives
following the European waste hierarchy.

Waste requirements willbe integrated

info supplier evaluation, contracting, and
performance management. Manufacturing
processes for new products will be designed
fo minimise waste and incorporate materials
that are non-hazardous and easy fo manage
atend oflife.

The overallresponsibility rests with ALK's
Board of Directors, who have delegated this
responsibility fo the Executive Leadership
Team. Day-fo-day managementis carried out
by Global Product Supply Business Support
and EHS in coordination with local EHS site
managers.
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Actions
ES-2

Waste managementis embedded in site-
level operations, ensuring compliance with
locallegal requirements and confinuously
assessing opportunities for recycling and
reuse throughout the productlifecycle. In
2025, efforts focused on operational waste,
by developing the global waste policy and
preparing site-level action plans for 2026.
Over the coming years, ALK plans fo implement
waste managementrequirementsin supplier
selection.

Targets
ES-3

To support the global waste policy objective,
ALK's focus in 2025 has been onimproving its
mapping of waste types and fractions inline
with the EU waste hierarchy and the ESRS,
and so the company has not yet established a
farget.
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Waste
E5-4,5

Toftalwaste generatedin 2025 was 2,096
fonnes (2024: 2,882). 75% (2024: 81%) of total
waste was either recycled or prepared for
reuse. Waste reused or recycled decreased

to 1,575 tonnes (2024: 2,337), largely due to
areduction in organic material such as hay
(non-hazardous waste prepared for reuse).
The waste incinerated or landfilled remained
stable.

Operational waste can be separated into:

1. Pharmaceutical waste streams, which include

Environmentalinformation AnnualReport 2025 55

2.Agricultural waste streams, which come from ALK's source
materials used in the allergen production, and include

e chemicalwaste and medical waste (residues from APIs, solvents,
andreagents used in production processes)

« product-related material (plastics, metals, glass, and
fransportation boxes).

e mite media (residual materials from the cultivation and
extraction of allergenic source materials)

» organic materials (plant-based or biological substances such as

hay and wood frimmings).

2025 2024
Non- Non-

Unit Hazardous hazardous Total Hazardous hazardous Total
Waste reused or recycled
Preparation forreuse Tonnes 32 932 Q64 24 1,384 1,408
Recycling Tonnes 162 450 612 221 708 929

Tonnes 194 1,382 1,576 245 2,092 2,337
Waste incinerated or landfilled
Incineration Tonnes 162 222 384 158 245 403
Landfill Tonnes = 136 136 1 141 142

Tonnes 162 358 520 159 386 545
Non-recycled waste % L46% 21% 25% 39% 16% 19%
Total waste generated Tonnes 356 1,740 2,096 404 2,478 2,882

ALK does not currently gather global data on material resource inflows

,orontherate of recyclable content, and does not at this stage have datain place to provide areliable estimate.

Waste

@ Preparation forreuse
® Recycling
Incineration
Landfill
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EU Taxonomy

Under Article 8(1) of the Taxonomy regulation
(EU) 2020/852 and further defailedin Annex | of
the Disclosure Delegated Act (EU) 2021/2178,
ALKis obligated fo report on the sustainability
profile of its Turnover, Capital Expenditure
(CapEx) and Operating Expenditure (OpEx). This
process involves evaluating ALK's economic
activities against those enumeratedinthe
delegatedlegislation of the EU Taxonomy (i.e.
eligibility assessment), identifying ALK's eligible
Turnover, CapEx and OpEx, and finally assessing
compliance with the Substantial Contribution
Criteria (i.e. alignment assessment). The findings
fromboth the eligibility and alignment assess-
ments are encapsulatedin key performance
indicators (KPIs) for Turnover, OpEx and CapEx.

ALK had adopted the simplified templates for
EU Taxonomy reporting, buthas nofimple-
mented the 10% materiality threshold.

For afull oy
seethefablesi

Eligibility and alignment

In 2025, ALK has identified 97.4% turnover
(2024: 98.0%), 71.4% CapEx (2024: 18.7%),
and 53.1 % OpEx (2024: 57.9 %) eligibility.
CapEx eligibility refurned fo previous years'
level, affer the Neffy® investment prepayment,
which temporarily decreased the share of
eligible activities in 2024.

ALK has not claimed EU taxonomy alignment
for any eligible activities as it cannof be docu-
mented. A climate risk assessmenthas been
initiated in 2025.

Turnover
ALK has identified the following eligible furn-
over activities:

* PPC 1.1, manufacture of active pharmaceu-
ficalingredients (API) or active substances:
Turnover related fo manufacture of allergen
exfracts for use in the diagnosis of specific
allergies, forinstance in skin prick tests
(0.3% of furnover).

e PPC 1.2, manufacture of medicinal products:
Turnover stfemming from the production
of allergy immunotherapy freatments and
adrenaline pens (97.1% of turnover).

CapEx
ALK has idenftified the following eligible CapEx
activities:

e PPC 1.2, manufacture of medicinal products:
Capitalexpenditures related fo the manufac-
furing of allergy immunotherapy freatments
and adrenaline pens (41.0% of CapEx).

e CMM 7.3 installation, maintenance and
repair of energy efficiency equipment: In 2025
ALK initiated Phase 2 of Decarbonisation
projectin France that involves the upgrade of
the Purified Water System and reduction of
energy consumption (1.1% of CapEx).

e CCM7.5Installation, maintenance and
repair of instruments and devices for meas-
uring, regulafion and confrolling energy
performance of buildings: In 2025, aminor
portion of ALK’s CapEx was related fo the

Proportion of furnover, CapEx, OpEx from products or services associated with Taxonomy-eligible or Taxonomy-aligned economic activities - disclosure covering year 2025

Breakdown by environmental objectives of

Environmentalinformation
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ongoing installation of metering equipment
in Denmark fo monitor water and electricity
consumption (0.0% of CapEx).

o CCM 7.6, installation, maintfenance, and
repair of renewable energy fechnologies: In
2025 ALK confinued Phase 1 of Decarboni-
satfion project related to the installation of an
electrified boiler in France replacing a boiler
running on naturalgas (1.3% of CapEx).

e CCM 7.7, acquisition and ownership of build-
ings: Projects related fo investments and main-
fenance of ALK’s buildings (27.9% of CapEx).

OpEx
ALK has identified the following eligible OpEx
activities:

e PPC 1.2, manufacture of medicinal products:
OpExrelated to the manufacturing of allergy
immunotherapy freatments and adrenaline
pens (45.1% of OpEX).

e CCM 6.5, transport by motorbikes, passenger
cars andlight commercial vehicles: Leased
vehicles (8% of OpEx).

Financialyear 2025 Taxonomy aligned activities
Proportion
Propotion of Proportion Not assessed Taxonomy of Taxonomy
Taxonomy Taxonomy  of Taxonomy Mitigation Adaptation Proportion Proportion of activities aligned activi- aligned activi-
eligible aligned aligned Climate Climate Economy of enabling transitional considered tiesin previous tiesin previous
KPI Total activities activities activities Change Change Water Circular Pollution Biodiversity activities activities non-material  financialyear financialyear
[V 2) (3) (4) (5) (6) @) (8) ) (10) an (12) (13) (14) 2024 2024
DKKm % DKKm % % % % % % % % % % DKKm %
Turnover 6.312 97.4% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0 0.0%
CapEx 360 71.4% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0 0.0%
OpEx 368 53.1% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0 0.0%
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Accounting policies - Environmental information

The numeric daftapoints reported are verified through
infernal controls, analysis, benchmarks, and regular
business meetings. External auditors provide limited
assurance on 2024 and 2025 mefrics. The metrics
are not validated by another externalbody, with the
exception of the science-based target metrics which
are approved by the Science Based Targets initiative
(SBTi). N/Ais used when dafa was not available af the
fime of the reporting and could not be retrieved.

Coverage

Environmentaldatacovers ALK's production sites
inthe USA (Post Falls andrelated farms, Port Wash-
ingfon, Oklahoma City, Luther and Plainville), Denmark
(Horsholm), Spain (Madrid), and France (Vandeuil and
Varennes). Sales offices located across the globe are
excluded fromreporting on energy, pollution, water,
substance of concerns and waste datadue fo the low
materiality of their environmental foofprint.

From 2024 onwards, in accordance with ESRS
requirements, data from sales offices are included
in greenhouse gas (GHG) emissionreporting (& see
GHG emissions on pages 48-49). However, the
reduction target for scope 1 and 2 remains focused
primarily on production sites, as validated by SBTI.

Climate Change

(incl. significant estimate for scope 3 category 1
Purchased goods and services)

Energy consumption and mix
Energy consumption for operationsis measured as
consumption of electricity, heat and fuel.

Energy consumption from fossilsources includes fuel
consumption from crude oil, pefroleum products,
naturalgas, and the use of purchased or acquired
electricity, heat, steam, or cooling. No other fuel
sources are used.

“Fuel consumption from crude oil and pefroleum
products” consists of diesel, gas oiland propane.
Energy consumptionis based on metferreadings
and/orinvoices atindividual production sites. While
the majority of the datais derived from actual data,
some estimations are applied fo aminor portion of
fthe fuel consumption data:
* Fuelconsumption from dieselbackup generators
is primarily based on estimates.

* Forsome collecting vehicles (leased or owned
company vehicles used o collect source mate-
rials) at USA production sites, fuel consumption is
estimafted where odometers are aged or damaged
and mileage data cannot be documented.

Heatf consumption comes from district heatingin
Denmark, and the supplier provides the breakdown
between fossiland renewable sources.

Elecftricity productionis sourced 100% from renewable
power, primarily through Renewable Electricity Certif-
icates (RECs). The share of renewable energy used at
productionsitesisreported according fo the market-
based method of the GHG Profocol scope 2 Guideline.

Conversion factors for measuring units are sourced
from well-established and authoritative references,
and are consistent across sites and contexts, ensuring
reliability and uniformity in reporting and calculations.

GHG emissions

GHG emissions are prepared in accordance with the
GHG Protfocol. Allgreenhouse gases are included
and GHG emissions are reportedin metric fonnes of
carbon dioxide equivalent.

When available and recent, source and supplier-spe-
cificemission factors orlocal grid emission factors
are used, reflectinglocalenergy mixes and regional
characteristics. When such data are unavailable
oroutdated, generalemission factors are utilised.

The specificdatabases usedin these instances are
disclosed below.

Scope 1

Directenergy consumption

GHG emissions from direct energy consumption are
basedon fuelconsumptionreportedin @ Energy
consumption and mix on page 49 and cover diesel,
gas oil, naturalgas and propane.

Whenlocalemission factors are unavailable, general
CO, emission factors from UK Government GHG
Conversions Factors and Environmental Protection
Agency (EPA) are applied. These authoritative
sources provide comprehensive data covering a wide
range of activities and energy sources.

Emissions from collecting vehicles (leased or owned
company vehicles used fo collect source materials)
are based on mileage and apply EPA annual emis-
sions factors.

Company fleet

Company fleet emissions are calculated from actual
or confracted annual mileage. Average passenger
vehicle emission factors are faken from UK Depart-
ment for Environment, Food & Rural Affairs (DEFRA).
December datais estimated using the reporting year
monthly average.

Refrigerants

Forrefrigerantslistedin the GHG Protocol, leakage
from cooling systemsisincludedin Scope 1, based on
refrigerant quantities using emissions factors from
UK Government Conversion Factors.

Scope2

Production sites

Scope 2 emissions comprise CO,e emissions from
purchased electricity and heat (district heating), as
disclosedin® Energy consumption and mixon page
49.

Scope 2 location-based emissions are calculated
based on average energy generation emission factors
for definedlocations, while scope 2 market-based
emissions are calculated based on emissions calcu-
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lated from specific energy purchase contracts and
therefore considerrenewable energy purchase cerfifi-
cates.

Whenlocalemission factors are unavailable, general
CO, emission factors from UK Government GHG Conver-
sions Factors and EPA GHG Emissions Factors are used.

ALK does not have bundled certificates. Allelectricity
consumptionis covered by 100% unbundled renewable
energy cerfificates, while none of its district heating
consumptionis covered by unbundled cerftificates.

Sales offices

GHG emissions from sales offices are estimated
based on office area (square metfers) multiplied by
aworld-average office energy use factor and coun-
fry-specific emission factors.

Scope 3

Allscope 3 emissions are calculated based on data
coveringJanuary-December 2025, except category
3, 4and 12 where November and December are
estfimafted based on average consumption inthe
reporfing year.

Scope 3 categories 8, 10, 11, 13, 14, and 15 from the
GHG Protocol are excluded as ALK has no emissions
associated with those categories.

Purchased goods and services (significant estimate)
based onspend, using emission factors from the
Comprehensive Environmental Data Archive (CEDA).

Capitalgoodsbased on spend data forindustrial
machinery owned and operated by ALK, multiplied by
emission factors from CEDA.

Fueland energyrelated activities of upstream
fransmission & disfributionlosses of fuels, electricity
and district heating consumed by ALK which are
notfincludedinscope 1 andscope 2, using emission
factors from DEFRA.

Upstream transportation and distributionbased on
amix of spend-based emission factors from CEDA
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and primary emissions from certain distribution
providers. Well-to-tank emission facfors are provided
by DEFRA.

Waste generatedin operationsbased on DEFRA,
dependent on materialtype, freatment type, mate-
riallocation and material weight.

Business fravelbased primary activity data from
service providers using well-fo-wheel flight emissions
from DEFRA.

Employee commuting using Quantis emission factors
based on the average number of full-time equivalent
employeesin thereporting year, with well-fo-tank
emission factors from DEFRA.

Downstream transportation and distributionbased
on spend-based emission factors from CEDA on fruck
fransportation.

End-of-life tfreatment of sold products based on esti-
mates for materials usedin products, using DEFRA
emission factors for material type, country of distri-
bution, assumed treatment type and weight.

SBTitargets

Scope 1+2 target

GHG emission reduction targets follow SBTi guidelines,
covering allproduction sites. Emissions from sales
offices are excluded, as they account for less than 5%
of scope 1 and 2 GHG emissions. The achieved reduc-
fionis calculated against a 2022 baseline for scope
1and 2 emissions from production sites, ensuring
consisfencyinthe scope overthe years.

Suppliers with science-based targets

The metric measures scope 3 emissions associated
with suppliers that have SBTitargets. The scope 3
categoriesincludedin this mefric are purchased
goods and services, capitalgoods, upstream frans-
portation and distribution, business fravel and down-
sfream fransportation and disfribution. The denom-
inaforis calculated as the fotal scope 3 emissions
from those categories. To defermine the numerator,
suppliers with validated targefs or active commit-
ments are identified through the SBTidashboard af

the end of the financialyear. The Supplier Tracker List
is used to document suppliers with validated targefs.

Annual percentage target

The meftric “Annual % farget / Base year” is calculated
by dividing the SBTitarget (i.e, -42% and 80%) by

the number of years between the targef year and the
baseyear (respectively, 8and 6).

Pollution

SoCs and SVHCs are reported as purchased quan-
fities by all production sites, covering both product
supply and research and development activifies,
based oninvoices or delivery notes from vendors.
Quantities of SoCs and SVHCs thatleave ALK's facili-
fies are nofreported, as the estimate would be equal
fo amounts procured.

Afeachsite, comprehensive lists of SoC chemicals
are creafed by using the internal chemicalmanage-
ment system. SoC chemicals are labelled with one or
more Hazard-statements (H-statements), according
fo the Classification, Labelling and Packaging of
chemicals (CLP Regulation) in EU. For production
sitesinthe USA, where H-statements are not avail-
able, GHS hazard statements (defined by OSHA) are
franslatedinto H-statements to determine which
chemicals are SoCs or SVHCs.

Water

(incl. significant estimate for irrigation as well as
waterreused andrecycled)

Water consumption

Wateris categorisedinfo water for domestic use
(drinking water, sanitary water, and water for
production) and water forirrigation, which is used for
cultivating source materials. Forirrigation, the use of
estimatesis considered significant.

Water consumptionis reportedin m® based on meter
readings and/or invoices atfindividual production
sites. When mefer readings orinvoices are unavail-

able, estimation-based water consumption is used fo

calculate water consumption:

* \Waterirrigation forleasedland af Post Falls (USA)
farmlandis estimated by multiplying the leased
area by the water consumption intensity factor (m3/
acre) derived from measured data on company
owned land.

Water usage afleased facilities in Plainville and
Port Washington (USA) production sitesis esti-
matfed based on square footage occupied by ALK,
as staftedin the leasing contfract, relative to the
fotal square footage of the building.

Water storage
ALK does not store water.

Water consumption in areas of high-water stress
This corresponds to water consumption at ALK’s
Madrid (Spain) production site.

Water reused and recycled

Only one leased site in the USA currently reuses water,
as partof awater reclamation program overseen by
the DEQ (Department of Environmental Quality).

Resource use and circular economy

Waste is reported and categorised between freat-
ment methods af site level, based oninvoices
received from waste vendor recipients. Operational
waste was either reused, recycled, incinerated, or
sent folandfill, with no other recovery or disposal
methods used.

Some estimates are used fo calculate waste:

o Generalsolid waste at Luther and Plainville (USA)
production sitesis estimated based on the pickup
cycles reported by the waste vendor for each
quarter.

» Fortheleasedlocationaf2 ChannelatPort Wash-
ington (USA) production site, general solid waste
isnot managedinternally. Estimationis therefore
based on the average number of garbage bags
collected perday.
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e Forsome USA production sites and Madrid (Spain)
production site, certain types of waste are esti-
mated based on the number of pickups reported
by the waste vendor. These estimates are either
supported by actual waste weight measurements
collected over adefined period and applied as
fixed standards for the waste type, or, when actual
weights are unavailable, derived using conversion
factors published by governmental authorities.

The actual weights of containers or dumpsters are
measured aflocal production sites over a defined
period.

By default, waste isreported in accordance with the
waste hierarchy of EU waste polices and legislation,
whichis describedin the EU waste framework direc-
five (Directive 2008/98/EC).

Forproductionsitesin Europe, when thereis a
difference between EU and nationallegislafion,
ALK follows the nationallegislation. Waste types
are caftegorised by the respective waste vendor
according to the nationallegislation.

Forproduction sites in the USA, estimation-based
waste is calculated using conversion factors
published by the US EPA.

Intensity calculations

Netfrevenue amounts are derived from ALK's total
group turnover of the consolidated financial state-
menfs (nofe 2.1, page 94).

Intensity calculations are reported as unit/ annual
revenue in million DKK. GHG infensity is calculated
using total emissions (scope 1, 2 and 3) onloca-
fion-based and market-based methods.

Allrevenue falls under NACE Section C: Manufac-
furing, Division 21: manufacturing of basic pharma-
ceutical products and pharmaceutical preparatfions
according fo Commission Delegated Regulation (EU)
2022/1288. Manufacturing is a high climate impact
sector.
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Social information

Own workforce

S1

ALK s focused on fosfering the wellbeing,
professional growth andinclusivity of its
employees. This helps ALK to attract and refain
the key competences needed for its operations
worldwide. By prioritising the development and
engagement of employees, ALK ensures that
staff are empowered, motivated and equipped
fo confribute to the organisation’s mission fo
improve the lives of people with allergy all over
the world.

This section outlines generalinformation on
ALK’s workforce, and defails ALK’s strafegy
on competency development, inclusive culture
and health and safety.

Generalinformation

Policies
S1-1

ALK supports the UN Guiding Principles on
Business and Human Rights and is a signatfory
fo the UN Global Compact. Commitments fo
health, safety, and humanrights are integrated
info ALK’s Code of Conduct, which applies fo

allemployees. The Code of Conduct explicitly
prohibits any involvement in child or forced
labour.

The lescribedin detailin Corporate

Processes for engagement
and remediation
S$1-2,3

Through engagement with workers’ coun-
cils, aglobal sounding board and the annual
engagement survey, ALK fosters a culture

of open communication, engagement and
collaboration.

Workers' councils are established at all Euro-
pean sites where legally required, providing
aforum foremployees and management fo
discuss various topics, ranging from compet-
ifiveness o employee engagement. Council
meetings are held severaltfimes ayear, with
engagement failored fo the fopic andlocal
legalrequirements. In the USA and Ching,
dialogues are facilitated through the People &
Organisatfion deparfments.
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The annual globalemployee engagement
survey is afurther key fool for direct engage-
ment with allemployees and for gathering
feedback. This year's parficipation rate
remained high at 94% (2024: 95%). The overall
engagement scoreincreasedto 8.6 (2024:
8.3), posiftioning ALK in the top 5% against the
infernational healthcare benchmark for the
secondyearin arow.

The ELT reviews company-wide resulfs and
infegrates relevant actions info the People &
Organisafion roadmap. At function and feam
levels, the resulfs are analysed fo identify
specific challenges and opportunities and
implement tailored actions.

The sounding board, consisting of leaders
across the organisation, provides advice and
feedback fo People and Organisation on their
ideas, thoughts and decisions.

1ilin Whistleblowing and anfi-corruption
page 74
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Competence development

Impacts, risks and opportunities Location in Time
SBM3 the value chain horizon
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Competence development
As ALK’s business develops and new competfences Potential
are required, employees need fo contfinually develop negative
their skills. Individual development plans, linked fojob  impact

content and performance goals, promote confinuous

learning and skill building, ensuring employees can
meet current and future job expectations.

Processes to remediate
S1-3

ALK has adedicated team within Global People
and Organisation responsible for managing
globaldevelopment programmes and relafted
employee development processes, ensuring
alignment with future business needs.

As partof the global People Performance
process, allALK employees must draw up a
personal development agreement with their
leader. These plans are failored to the individu-
al'srole, career stage and performance goals,
supporting confinuous learning and employ-
ability. The 70-20-10learning modelis used:

70% on-the-job learning, 20% peerlearning,
and 10% formal training. Development agree-
ments are reviewed and updated annually,
and this process applies exclusively to ALK
employees. Leaders and employees are jointly
responsible for ensuring that skills match
current and future job requirements.

Actions
S1-4

In 2025, ALK updatedits People Performance
process to reflect results, behaviours and
overall performance. Insights from this process
willinform development programmes and
individual development agreements.

Recognising the growing imporfance of digital
competencies, ALK also identified aneed fo
strengthen Al skills across the organisation.
Aglobaltraining programme was launched

in 2025, offering both basic and advanced
modules for allleaders and employees. The
programme was well received, with more than
1,000 parficipants, and demonstrates ALK's
commitment to equipping employees for future
needs.
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To supportongoing leadership development,
ALK continued the rollout of the Leading with
Impact programme across the organisation,
focusing on criticalleadership capabilities as
well atits ASPIRE talent initiative.

Participation in performance

reviews
Training and skills development
S1-13
Unit 2025 2024
Participation in performance reviews
Male % 93% Q1%
Female % 91% 4%
Chooses not fo selfidentify % 67% 100%
Number of performance reviews per employee # 1:1 1:1
Total participation % 92% 93%
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Inclusive culture

Impacts, risks and opportunities Location in Time
SBM3 the value chain horizon
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Inclusive culture
AT ALK, fostering aninclusive culfure is essenfial Potential () ( (] (]
for effectively addressing the diverse needs of negative
patients and partners. Alack of inclusivity may hinder impact

employees' ability to thrive and perform, whichin turn
canlimit ALK's potential forinnovation.

Policies
$1-1

In addition to the Code of Conduct, which
addresses humanrights and harassment,
ALK’s Diversity & Inclusion (D&l) policy aims fo
eliminate discrimination and promote equal
freafment and opportunities for allemployees.
It sets out ALK's ambition to create aninclu-
sive work environment that fosters asense of
belonging, in which different perspectives,
abilities, falents and experiences are able to
confribute equally. The policy applies to all ALK
employees. The most senior level accountable
forimplementing the policy is the ELT, which
receives regular reports on the company-wide
diversity performance.

While ALK’s D&l policy prohibits discrimina-
fion on grounds such as age, gender, race,
ethnicity, religion, sexual orienfation, disability
and other characteristics (including work and
life perspectives), it does not include specific
commitmenfts fo include people from particu-
larly af-risk or vulnerable groups.

ALK tracks employees’ perceptions of D&l and
their sense of psychological safety viathe
annualemployee engagement survey. In 2025,
the overall perception of diversity in ALK rose to
8.4 (2024: 8.2) and stands 0.3 poinfs above the
industry benchmark.

Actions
S1-4

ALK'’s Global People & Organisation functionis
responsible for the D&l strategy and acfivifies.

In 2025, the D&l strategy was updated to
furtherintegrate diversity andinclusion into
ALK’s business strategy and operations, with
afocus onthree strategic priorities: fostering
inclusive environmenfts, achieving gender
balance by ensuring equality and representa-
fion across alllevels, and cultivating a global
workforce by aftracting infernational talent,
increasing nationality diversity, and embracing
multiple cultural perspectives.

Key initiafives include leadership fraining on
inclusivity and unconscious bias, analysis of
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progression barriers for senior female leaders,
and the development of a more equitable,
globalrecruitment process.

Targets
S1-5

ALK has sefatargefto have afleast 40% of
the underrepresented genderinthe ELT and
their direct reports in managerial positions,
by 2028. ALK has not involved its own work-
force or workers' representafivesin the fargef
sefting. The developmentis fracked quarterly
as apartoftheinfernalreporting.
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Diversity and remuneration
S1-9,16

Executive Leadership Team and their direct

reports in managerial positions Unit 2025 2024
Male Headcount 34 26
Female Headcount 21 21
Headcount 55 47
Percenfage of underrepresenfed gender % 38% 45%
Diversity metrics Unit 2025 2024
Age distribution
Under 30 years old Headcount 301 N/A
30-50yearsold Headcount 1,539 N/A
Over 50years old Headcount 871 N/A
Headcount 2,711 2,812
Gender distribution
Male Headcount 999 1,065
Female Headcount 1,709 1,743
Chooses not fo selfidentify Headcount 3 4
Headcount 2,711 2,812
Percenfage of females in fotal workforce % 63% 62%
Remuneration metrics Unit 2025 2024
CEO annual compensationratio Times 33 33
Unadjusted gender pay gap' % 23% 20%
Adjusted gender pay gap % 3% 3%

1 1n 2025, the unadjusted gender pay gap has beenrevised to include additional components such as bonuses, sales incentives

and LTIgrants. The 2024 gender pay gap has been restated to reflect the additional components (previously 17%).

In 2025, the percentage of underrepresented
genderinthe ELT and their direct reports with
managerial responsibility decreased to 38%
(2024: 45%), falling below the 40% farget.
This change reflects adjustments at ALK’s fop
management level, with Europe and North
Americanow elevated to ELT representation.
This regional reorganisation is a key stepin
evolving ALK’s operating modelfo support the
Allergy™ strategy and enhance commercial
execution.

Thisyear, ALK reported the adjusted gender
pay gap for the first fime, using weighted
average pay dafa that accounts for differ-
encesin country and grade. When these
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factors are considered, most of the unad-
justed gap is explained, leaving aresidual
adjusted gender pay gap of 3% (2024: 3%)).
Action plans fo strengthen equitable rewards
for allemployees even further are guided by
the requirements of the EU Pay Transparency
Directive.

53%

of underrepresenfed gender in the Executive
Leadership Team and their direct reportsin
managerial positions
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Health and safety

Impacts, risks and opportunities Location in Time
SBM3 the value chain horizon
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Workplace accidents
Employees - parficularly those in farming and produc-  Actfual
fion - may be afrisk of workplace accidents that can negative
cause physicalinjury and harm mental wellbeing. impact

Policies
S1-1

Health and safety managementis acore
priority for ALK. The Code of Conduct sefs out
ALK’s commitment fo preventing workplace
incidents, fostering a strong safety culture,
and promoting both physical and mental well-
being across the organisation. ALK adheres to
nationallegislation and regulatory health and
safety requirementsin all countries in which it
operates and complies with OSHA standards
inthe USA.

ctisdescribedindetailin ﬂf)fp()?’(ﬂ%

Work-related accidents with absence

Work-related accidents with absence
=LostTime Injury Frequency Rate (LTIFR)

6
A
1.5
—_— 10
2024 2025

Actions and processes for remediation
S1-3, 4

ALK promotes asfrong safety culture by
engaging employees in health and safety prac-
fices and fostering shared responsibility. Risk
assessments are conducted at all production
sites fo identify hazards, implement preventive
measures, and evaluate their effectiveness,
with employee input playing akeyrole. Inthe
event of an accident or anear miss, arisk eval-
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regular fraining supports awareness and safe
work practices across all operations.

ALK decreasedits fotal work-related accidents
1078 (2024: 112). ALK had 4 accidents with lost
fime absence ordinated by a medical profes-
sionalin 2025 (2024: 6). Thisresultedin an
accidentrate of 1.0 (2024: 1.5), also commonly
referred fo as Lost Time Injury Frequency Rate
(LTIFR).

uationis conducted andrelevant actions are For $1-17, see Metrics on page 74
faken accordingly fo prevent any recurrence.
Workplace injuries are recorded and monitored
inline withlegalrequirements, including OSHA
sfandardsin the USA, fo ensure compliance Work-related accident rate
and continuous improvement. Employees are
encouragedto reportunsafe conditions, and
Health and safety
S1-14

Unit 2025 2024
Employees covered by health & safety
management system Y% 78% 4%
Work-related accidents # 78 112
Work-related accidents with absence # 4 6
Work-related accidents with absence rafe 1.0 1.5
Fatalities as aresult of work-related incident # = -
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General metrics
Employee characteristics
S1-6
Number of employees per country Unit 2025 2024 Employee furnover Unit 2025 2024
Europe Employee turnover Headcount 322 L63
Denmark Headcount 969 ou? Rate of employee turnover % 12% 17%
France Headcount 363 357
Germany Headcount 143 137
Poland Headcount 106 96
Spain Headcount 201 26 ALK employs 2,711 employees (2024: 2,812), of GenScias apart of the partnership agreement
whom 96% (2,613) are permanently employed as well as other organisational adjustments
Other Europe Headcount 189 170 ] b (2,613) P Y ploy ) i 9 ] J N
Headcount 2161 2.066 (2024: 2,574). The employee turnover was 12% relafing fo the implementation of the Allergy
’ ' in 2025 (2024:17%), of which 172 (2024: 283) strategy.
North America employees left voluntarily and 150 (2024: 180)
USA Headcount 503 547 involuntarily. ncorporafion k er ( 1g
Other North America Headcount 30 21 hed } ber of 1 ) "
Headcount 533 568 The decrease in number of employees primarily
relaftes fo the fransfer of ALK’s employees
International markets in China to the biopharmaceutical company Employee furnover
International markets Headcount 17 178
Headcount 17 178
Total number of employees Headcount 2,711 2,812
2025 2024
Chooses not to Chooses not to
Employees by contfract type and gender Unit Male Female self identify Total Male Female self identify Total
Permanent employees Headcount Q70 1,640 3 2,613 Q70 1,601 3 2,574
Temporary employees Headcount 29 69 = 98 95 142 1 238
Total employees Headcount 999 1,709 3 2,711 1,065 1,743 4 2,812
Non-guaranfeed hours employees Headcount 12 19 = 31 15 20 - 35
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Workers in the value chain

S2

Impacts, risks and opportunities Location in Time
SBM3 the value chain horizon
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Human rights and Health and Safety issues in
the value chain
ALK works with suppliers worldwide, including in Potential
regions and secfors where human rights risks and negafive
weaker health and safety profections may exist. Value  impact

chain workers - particularly those handling hazardous
substances, working in fransport, or managing
hazardous waste - may face elevated health and
safety risks.

ALK collaborates with suppliers and partners
globally as a core part of its strategy and busi-
ness model. ALK recognises thatits activities
may indirectly affect human rights and health
and safety, andis committed fo upholding high
standards across the value chain.

ALK has idenftified high-level potential material
impacts on workersin the value chain, and
recognises the need for confinuous analysis

fo pinpoint activities where workers may

face greaterrisk of harm. While most of ALK’s
suppliers are EU-based, where robustlaw
enforcement reduces the risk of child labour,

ALK remains vigilantin assessing human rights
risks across allgeographies.

The most significant groups of supplier
employees afrisk of human rights and health
and safety violations are:

» Workersin upstream production units. They
could be exposed to hazardous substances,
including chemicals used in the manufacture
of pharmaceuticalingredients and consum-
ables. Key risksin this areainclude chemical
exposure, operafional hazards and ergo-
nomic risks.

* \Workersinvolvedin downstream fransporta-
fion. They face the risk of vehicle accidents,
which can resulfin serious injuries or fatal-
ities. These include risks during loading,
unloading and fransit.

Workershandling hazardous waste. They
can encounter harmful chemicals that pose
significant health risks, including chemical
burns, respiratory issues and toxic exposure.

Policies
S2-1

ALK'’s Third-Party Code of Conduct outlines the
standards of behaviour that ALK expects from
all third parties globally when it comes fo busi-
ness conduct and freatment of employees.

The Third-Party Code of Conductis aligned with
the Ten Principles of the United Nations Global
Compact and follows the UN Guiding Principles
on Business and Human Rights (UNGP), as well
as applicable laws, regulafions, sfandards
andlabour agreements.

Key areas covered include health and safety,
animal welfare, anfi-corruption, environ-
mental pracfices, working conditions, human
rights (including child and forced labour,
anti-discrimination and fair pay), inferaction
with healthcare professionals and patient
organisations. The policy does not specifically
mention human frafficking.
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The Third-Party Code of Conduct embeds the
expectation that ALK andits partners will
respecthumanrights throughout the value
chain and extends beyondlegal compliance
forequire continuous improvement and
awareness among employees, supporting the
UNGP’s emphasis on due diligence.

Requirements for training, awareness, and
ensuring the standards are implemented and
cascaded to further Third Parties reflect the
UNGP’s approach to infegrating humanrights
across business relafionships.

Any breaches of the standards in the ALK
Third-Party Code of Conduct can be reported
through the whistleblower plafform.

The Third-Party Code of Conductis aninfegral
part of ALK's GxP (good practice) supplier
agreements. Allnew suppliers must commift

to the Code as a prerequisite for collaboration
with ALK. The Chief Financial Officer is the most
senior-level executive accountable for the
implementation of ALK’s Third-Party Code of
Conduct.

Inaddition to the Third-Party Code of Conduct
covering humanrightsimpacts, ALK also
adheres to the UK Modern Slavery Act and
publishes an annual statement of compliance.
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Processes for engagement
S2-2

While ALK does not have aformal process

in place to engage with workersin the value
chainonimpacts, its sustainable procure-
ment programme seeks to ensure that poten-
fialnegative impacts on these workers are
addressed.

The Senior Vice President (SVP), Global
Procurement bears the overall responsibility
for the supplier engagement programme.

Processes for remediation
S2-3

Value chain workers canraise concerns
through ALK’s whistleblowing platform, ALK
Alertline, which canbe accessedvia ALK’s
website. No complainfs involving workersin
the value chain were substantiatedin 2025.
ALK does not currently have any mechanisms
fo assess whether these workers are aware of
ortrust ALK Alertline.

Actions
S2-4

ALK prioritises reputable suppliers that uphold
high standards, reducing the risk of serious
breaches of labour or compliance standards.
Long term contracts provide financial stability
and encourage susftained commitment fo
responsible working condifions, as stable
revenue enables suppliers foinvestininfra-
sfructure, fraining and safety.

Through apartnership with an external evalu-
atfion platform, ALK assesses environmental,
labour, and human rightsrisks. During 2025,
ALK assessed over 1,400 of ifs suppliers,
covering 97% of the procurement spend. The
suppliers assessed are considered strategic
to ALK and consist of both direct suppliers who
supply materials included in ALK's products
andindirect suppliers who supply products or
services to support ALK's business operafions.

While no suppliers were identified as very high
risk from an ESG perspective, ALK will confinue
fofurtherits due diligence programme and
potfentially include additional categories going
forward. Potenfial necessary actions to reme-
diafte any negative impacts will be discussed
af the regular business relationship meefings.

No severe humanrightsissues andincidents
connectedto ALK's upstream and downstream
value chain were reportedin 2025 (© see
Metrics onpage 74).

Targets
S2-5

ALK continuously assesses ifs suppliers for
pofential humanrights and health and safety
risks. To dafe, no suppliers have been identi-
fied as very highrisk in the ESG assessment.
ALK has therefore notidentified a need for
specific targefs related fo formal engagement
with workers within the value chain.

Socialinformation
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Consumers and end-users
S4
Impacts, risks and opportunities Location in Time Location in Time
SBM3 the value chain horizon the value chain horizon
£ £ £ £
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Allergy treatment Innovation
Helpwngmoref)eopleWiThQllyerg\es\'SGHhecoreof Actual By infroducing new products through ongoing drug Opportunity
ALK's Allergy™ sfrafegy. ALK's allergy freafments positive discoveries and clinical frial approvals, ALK can further
significantly improve patients' quality of life and impact expand market opportunities and support even more
personal wellbeing by addressing a wide range of patients.
allergies, including potentially life-threatening condi-
fions like anaphylaxis andinsect venom reactions. Climate change and respiratory health
- Climate change threatens respiratory health by Opportunity
Barriers to access extending pollen seasons, increasing airborne aller-
Allergy freatment must be prescribed by a healthcare Potential gens and promoting mould growth. The expands the
professional (HCP), andis often nof prioritised by negafive potential market size for ALK, as more individuals have
healthcare systems, creafing barriers for patients. impact prolonged and infensified allergy symptoms.
Product safety and quality
Any disruptions in ALK's processes to manage product  Potential
sc;)]{ery Qg_d quality cfould lveoc:;o p?ﬂ_erlﬂs fakingunsuif- negative Allergy is one of the most common types of gate the negative impacts are an integral part
able medication orforgoing beneficialfreafments. impact chronic disease globally and it has a profound of ALK’s daily operations and Allergy* strategy.
Affordability impacton people’s lives. Formore than 100 For further defails, ® seepages 12-17.
Inequality in access to healthis asystemic problem Actual years, ALK has been af the forefront of long-
among and within countries. People living with aller- negative term allergy freatment andis dedicated to Consumers and end-users for ALK include both
gies might not be able to afford allergy freatment. This  impact offering awide range of freatments, products healthcare professionals (such as general

would have long-lasting negative effect on their health
and wellbeing.

and services fo meet the unique needs of people
living with allergy, their families and doctors.

Allergy freatmentis the core purpose of ALK’s
business model, and the activities to further the
posifive impact and opportunities and fo miti-

practitioners, paediafricians, and allergolo-
gists), patienfs and caregivers. As a provider
of prescription medicines, ALK is committed
fo ensuring that patients receive accurate and
accessible information leaflets to promote the
safe and effective use of their medication.
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Policies
S4-1

Access to Medicines policy

The Access tfo Medicines policy outlines the
company’s ambitfion fo reach more patients
by focusing on three core principles: improving
quality of life through better treatment options
and earlier diagnosis, supporfing healthcare
sysfems with fraining and education on allergy
care, and forming partnerships to enhance
access. The policy addresses the impacts
Allergy treatment and Barriers to access and
covers both patients and healthcare profes-
sionals.

InJanuary 2025, the ELT reviewed the policy fo
ensure confinued alignment with the Allergy™
strategy. The oversight, accountability and
responsibility for the implementation of ALK's
Access fo Medicines policy rests with the
Board of Directors, which has delegated this
responsibility fo the ELT.

Quality policy

ALK’s global quality policy formalises the
company’s commitment to delivering high-
quality, safe and effective products and
services for people living with allergy. The
policy applies to all ALK operations, with the
objective fo fulfil requirements while focusing
on simplicity and confinuous improvement.

Oversight of the policy rests with the ELT,
with daily management delegated fo Global
Quality. Quality objectives are reviewed at
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least annually and are supported by allrele-
vant organisationallevels within all areas

of the company. Accountability for quality is
embedded af every level: allemployees are
expected fo communicate transparently, and
learn from experience, while managers walk
the falk on quality.

As the pharmaceuticalindustry is heavily
regulated, humanrights fopics like the right to
health andinformed consentin clinical frials
are already embedded inlegislation. There-
fore, ALK does not have specific consumer
policies aligned with the UN Guiding Principles
on Business and Human Rights.

Processes for engagement
S4-2

ALK engages with patients through a compre-
hensive digital ecosystem of websites, social
media and dedicated applications thatf provide
educational confent to the general public.
These platforms help raise ongoing aware-
ness of allergies, symptoms, theirimpact on
quality oflife, and, in some markets, available
freatment options. ALK’s digitalchannels
offer guidance onrecognising sympfoms

and on seeking appropriate medical advice.
The Global Marketing function is responsible
for expanding and maintaining ALK's digital
ecosystem.

For generalinformation on stakeholder engagement,
see Inferests and views of stakeholders on page 41.
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Processes to remediate
S4-3

ALK ensures patient safety and product quality
through arobust, global pharmacovigilance
system designed to identify, assess, and
address side-effects and safety concerns,
covering both clinical frials and marketed
products.

Global Safety & Pharmacovigilance is respon-
sible for monitoring benefit-risk profiles of
ALK’s products, handling adverse event
reports, ensuring timely submissions to regula-
fory authorities worldwide and moniforing the
performance and compliance of ALK’s phar-
macovigilance system.

Patients are informed onhow o report poten-
fialside effects in the leaflefs for all products.

External stakeholders with a work-related
connection fo ALK can raise their concerns
through the whistleblower platform ALK Alert-
line, whichis describedin detailin® Whistle-
blowing and antfi-corruption system on page
4.

Actions
Sy-4

2025 marked significant milestones for ALK,
advancing the Allergy™ strategy with major
launches and approvals for children and
adolescents. The house dust mite (HDM) tablet
isnow approved for paediatfric use in 30 coun-
fries andlaunchedin 21 of them. The roll-out

of the tfree pollen allergy fablet for children and

adolescents also startedin 2025, based on
regulatory approvals from the EU and Canada.
Year-end, the tablet was approved for chil-
dren and adolescent use in 20 countries and
launchedin 12 of these markets. With these
launches, ALK now offers four fablets, covering
80% of the most common respiratory allergies,
available for children, adolescents, and adults
in Europe and Canada.

In addifion, the approval and launch of EUR-
neffy”, aneedle-free nasal adrenaline spray,
inthe UK and Germany has addressed impor-
fant gaps in anaphylaxis freatment for adults
and children. Under co-promotion agreement
with ARS Pharma, ALK is also responsible for
selling neffy” fo approximately 9,000 named
paediatricians in the USA. By eliminating the
fear, hesitation, and safety concerns associ-
afted with needle-based emergency medicine,
neffy® enables more patients to confidently
access timely, life-saving freatment during
acute allergic reactions.

Building on decades of pioneering the devel-
opment of standardised allergen extracts,
formulated as rapidly dissolving SLIT tablets,
ALK is expanding info new geographies and
patient groups and diversifying the portfolio
info food allergy, anaphylaxis, and adjacent
allergic diseases, with the ambition to lead
ineach disease area. In 2025, the innovation
agenda advanced with phase 2 clinical frials
forthe peanut SLIT tablet, with topline data
expectedin 2026.

Toreduce barriers fo access, ALK expanded
digital education for healthcare professionals

through fraining sessions, fargefed newsletters,

large multi-market webinars, and enhanced
healthcare professional portals offering prac-
ficaltools and educational resources.

Targets
S4-5

ALK aims to help 5 million people with allergy
annually by 2030 fo advance its positive impact
and opportunity. This aspiration covers ALK's
downstfream activities in the countries where
ALK operates (® see ALK's global presence on
page 7).

Patients in freatment
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Patientsin freatment with ALK products

IN 2025, the number of patients in freatment
reached an estimated 3.1 million (2024: 2.6
million), as aresult of ALK's commercial activ-
ities.

S1-14
Unit 2025 2024
Patientsin freatment million 31 2.6
Number of patients in treatment
Million patients (estimated)
5.0

3.1 /
26

2024 2025 2026 2027 2028 2029

2030
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Accounting policies - Social information

The numeric dafa points reported are verified
through infernal controls, analysis, benchmarks,
andregular business meetings. 2024 and 2025
metrics are limited assured by exfternal auditors,
but they are nof validated by another external
body. N/Ais used when datawas not available
af the time of the reporting, and could not be
retrieved.

Own workforce

Training and skills development

Aregular performance review is defined as a
review based on criteria known fo the employee
andhis or her superior undertaken with the knowl-
edge of the employee atfleast once peryear. The
review can include an evaluation by the employ-
ee’sdirect superior, peers, or awider range of
employees.

Employee engagement scoreis collected from a
survey conducted by a third party.

Diversity and remuneration metrics

CEO annual compensation ratio

CEO annual compensation is determined by the
annual fofal compensation of the CEO against the
median annual total compensation for all full-time

active (permanent and temporary) employees,
excluding the CEO. Annual total compensation
includes salary, bonus, allowances, pension, and
allone-fime payments over the course of ayear.

Gender pay gaps (significant estimates)

The metrics on gender pay gap are defined as the
difference of average pay levels between female
and male employees, expressed as a percentage
of the average pay level of male employees. The
meftric includes all full-fime active (permanent
and temporary) employees, including the CEO.

The pay levels are calculated using gross annu-
alised base pay, as well as other remuneration
components whenreliable quality dafa are
available. This covers all one-tfime payments
made during the year (bonuses, sales incentives,
anniversary awards, efc.), LTIgrants, and, for
Denmark, pension confributions and the so-called
fritvalgskonfo amounts. ALK is confinuously
improving dafa coverage and quality fo ensure
this mefricis as accurate as possible.

The adjusted gender pay gapis calculated as a
weighted average across ALK’s grade levels and
across countries, using the same pay data.

Health and safety metrics
Work-relatedincidents are reported fo Global
Environment, Health and Safety.

Awork-related accidentis defined as any
unplanned event that resultininjury, with or
without absence. An accident with absence is
awork-related accident that results in fime lost
from work ordered by amedical professional
person. The rate of work-related accidents is
calculated as Lost Time Injury Frequency Rafe
(LTIFR), determined by the number of work-re-
lated accidents with absence per one million
working hours during asingle financial year.

Fatalities are the number of employees who lost
theirlives as aresult of awork-relatedincident.

Employee characteristics

Workforce is defined as all ALK employees who
are onpayrollas of 31" December 2025, both full-
fime and part-time, as well as active and non-ac-
five. The numbers are reportedin headcount as
of end of reporting period and are extracted from
the HR systems.

Regions are broken down info Europe (Denmark,
France, Spain, Germany, Poland, Netherlands,
Sweden, Slovakia, United Kingdom, Austria, Swit-
zerland, Norway, Italy, Belgium, Czech Republic,
Finland, Ireland), North America (USA, Canada)
and International markets (China, Russia,
Jordan). Countries with less than 50 employees
are classified as “Other”.For reporting by gender,
the following descriptions are used: 'Male’,
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‘Female’, and ‘Employee chooses nof to self-iden-
Tify'.

Permanentemployees are determined as
employees whose employment contractis without
aspecified end-date. Temporary employees are
defermined as employees whose employment
confractis with specified end-date. Non-guar-
anteed hours employees are determined as
employees employed by ALK without a guarantee
of aminimum or fixed number of working hours.
The employee may need to make themselves
available for work as required, but ALK is not
contractually obligated to offer the employee a
minimum or fixed number of working hours per
day, week, ormonth.

Employee turnoveris defined by the number of
employeesleaving ALK during the period. The
furnoveris atotal of voluntary andinvoluntary
tferminations. The employee turnover ratiois
calculated by dividing the number of employees
who left ALK by the average number of employees
inthe reporting year. The employees includedin
the calculation are all permanent employees and
inactive employees on gardenleave. Due o local
regulafions, femporary employees located in
Poland and China are alsoincluded, as atempo-
rary confractis required before tfransitioning to
permanent status.
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Consumers and end-users

Number of patients in treatment (significant
estimate)

Due to the absence of comprehensive data
sources across allmarkets, itis not possible to
directly and specifically measure the number

of pafients freated with ALK products. Patient
numbers are estimated using various data
sources, anin-house Pafient Model and in-house
model for BULKS, while applying severalassump-
fions, which leads to a certain level of uncertainty.
The use of estimates for this datapointis consid-
ered significant.

When amore precise methodis not available,
units sold ex-factory are converted fo treatment
years per patientusing afreatmentyears conver-
sion factor. This estimationis adjusted based on
market and patient research from various coun-
fries, applying an adherence rate and a co-ad-
minisfration rafte across products and countries
fo prevent e.g. double counting patients receiving
multiple types of allergy immunotherapy freat-
menfts (AIT) simultfaneously.

When available, more precise methods are
failored fo specific product groups as follows:

For SLIT-drops in most markets, anonymised dafa
and unique pafients counted based on prescrip-
fiondataare used.

For SLIT-tabletsin most markets, dafais based
onthein-house Patient Model. The Patient
Modeluses in-market unit sales data and where
possible new patient data fo convert fo pafients
in tfreatment. Actualin-market sales and patient
dafa are used for two-thirds of the year, while the

remaining portionis forecasted. A co-administra-
fionrate is applied fo fablet patients.

InNorth America, ALK sells bulk allergen extracts
fo healthcare professionals who prepare the
allergy shofs using various and unspecified
dosing schedules. To estimate the number of bulk
AlT-freated pafients, SAP Blin-house dafais used.
Sold volumes by allergeninfo pafient-equivalent
freatments is converted by applying the average
mL used per freatment. The “tfreatment doses”

Socialinformation AnnualReport 2025

divided by average number of allergens per treat-
ment serves as a proxy for the number of patients
inthe selected period.

For the Aufo Adrenaline Injector (AAl), following
officialrecommendations, the number of sold
pens is divided by 2 to reflect the assumption that
each patient carries two pens at atime.
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Governance information

Sustainability

statement
General :
information Business conduct
G1
Environmental
information
Social ALK is committedto responsible, ethical busi- Information about corporate governance can be found Policies
information ness conduct, guided by the principles sef ouf onpage 29. G1-1
inits Code of Conduct. ALK upholds high stand-
ﬁ]‘;;’::;:‘:: ards of integrity and prioritises animal welfare, ALK's approach fo business conductis
inline with applicable laws and regulations. groundedin acomprehensive framework of
Business conduct | L .

R policies cenfred on its Code of Conduct. They
AL el apply to all ALK employees and are publicly
lnernaion i accessible via ALK's website.

Appendix Corporate culture Code of Conduct
The Code of Conduct, applicable to all ALK
employees, sefs the tone for business infegrity
Financial and ALK’s ethicalprinciples. It affirms ALK's
statements " : , ‘ Impacts, risks and opportunities Location in Time commitment to upholding human rights, safe-
. ' SBM3 the value chain horizon guarding confidential business information,
e and promoting zero-folerance for corruption
£ s and fraud.
E £ o PDENNSSRE
g £ 5 2 g 9 v .
g c 2 P L1 28| T Oversight of the Code of Conduct rests with
2 58 2 o 3 S the Executive Leadership Team (ELT). ALK’s
IRO = %0 s EEERE Compliance Committee assists the ELTin
Breaches of legal and ethical standards fulfilingirs ?v?rswgh‘rlresponswb\h‘rles s \A./elih
Non-compliance with applicable regulation andlegis-  Risk e o o o o o as dpprovatorcomplance programmes infne

lation, or ALK’s Code of Conduct, could lead to severe areas of business efhics conduct.

penalties, fines, legalbattles, and damage fo ALK'’s
reputation.
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Training requirements on business conduct
are formalised in the newly established Global
Business Ethics Compliance Programme policy.

© SeeTraining and awareness on pages 73-74 for more
details.

Policy for Anti-Corruption

The policy for anti-corruption addresses
compliance with general anti-bribery and
anfi-corruption legislation, as wellas indus-
fry-specific standards covering inferactions
with healthcare professionals. ITis consistent
with the United Nations Convention against
Corrupftion.

The Board of Directors is responsible for
ensuring that the policy complies with appli-
cable laws, while managers are responsible
forimplementing the policy at all levels.

Whistleblowing policy

The Whistleblowing policy defines the organ-
isafion and processesin place fo ensure

that ethical concerns are freated seriously
and appropriately; itincludes the standards
forinvestigating such cases and protecting
whistleblowers. The policy includes anon-re-
faliation commitment to protect any employee
or stakeholder who raises aconcernin good
faith.

The Audit Committee has the overallrespon-
sibility for the Whistleblowing policy, and for
reviewing the effectiveness of actions fakenin
response fo concerns raised under the policy.
The Legal & Compliance departmenthas

day-fo-day operational responsibility for the
policy.

Third-Party Code of Conduct

In parallel with the policies applicable fo ALK's
employees, expectations for business partners
are ouflined in the Third-Party Code of Conduct,
which covers ALK’s upstream and downsfream
value chain. ALK’s Whistleblowing policy also
applies fo external stakeholders.

© Details onthe Third-Party Code of Conduct are
providedin Policies onpage 65.

Training and awareness
G1-3,4

Training and awareness activities are vital for
promoting a culfure of infegrity and estab-
lishing ashared understanding of expecta-
fions for ALK’s employees. Allnew hires must
confirm their commitment fo actin accordance
with the Code of Conduct. Employees are
exposed fo risks of bribery and corruption,
particularly during interactions with health-
care professionals (HCPs). For ALK, the prin-
cipalriskrelates fo potential bribery of HCPs,
meaning improper influence fo increase sales
and cash flow. To address this, ALK provides
annualonline Code of Conduct training for all

Code of Conduct training completion

9%

Governance information

AnnualReport 2025




ALK

Management's
review

Sustainability
statement

General
information

Environmental
information

Social
information

Governance
information

Business conduct

Accounting policies
- Governance
information

Appendix

Financial
statements

employees, including members of the Execu-
five Leadership Team and employee represent-
afives on the Board of Directors.

The training covers relevant business conduct
fopics including anti-corruption, ALK Alertline,
communications, promotion and social media,
competitionlaw, conflicts of interest, political
confributions, human rights, inferaction with
healthcare professionals, IT security, patient
safety, and dataprivacy.

ALK has sef aglobalcompletion rate target of
95%. 1N 2025, 99% (2024: 98%) of employees
across all functions completed the fraining.

Whistleblowing and
anti-corruption system
G1-1,3

ALK has esfablished a whistleblowing system,
ALK Alertline, which is accessible fo infernal
and external stakeholders via ALK's infranet

Unit 2025 2024
Training and awareness
Code of Conduct fraining complefion' % 99% 98%
ALK Alertline
Work-related discrimination reports registered on
Alertline # 2
Reports of other work-related complaints # = 3
Amount of fines, penalties and compensation for
damages as aresult of work-related complaints DKKm = -
Severe humanrights incidents
Severe human rights incidents # = -
Amount of fines, penalties, and compensation for
damages for severe humanrightsincidents DKKm = -
Anti-corruption and bribery
Convictions for violation of anfi-corruption
and bribery laws # = -
Fines for violation of anfi-corrupfion
and bribery laws DKKm = -

' In 2025, the metrichas beenrevised to include all ALK employees The 2024 figure has been restated fo reflect this updated

definition (previously 99%).

and public website. The company's own work-
force, workersinthe value chain and other
external stakeholders with awork-related
connectionfo ALK can use the ALK Alertline
foraise and reportserious and sensitive
concerns, including reasonable suspicions of
breaches of ALK’s Code of Conduct, anti-cor-
ruptionlaws, andlaws within the scope of the
EU Whistleblower Protection Directive.

Available by phone or online in eight
languages, ALK Alertline is confidential and
offers the option of anonymous reporfing, as a
profective measure against retaliation.

Reporfs are enfered directly info aninde-
pendentcompany’s secure server. Legal &
Compliance manages the access, and the
reports are made available only to pre-ap-
pointed individuals within ALK who are respon-
sible for evaluating reporfs.

Allegations of breaches of legal and ethical
standards, including whisfleblowing, corrup-
fion or bribery, are investigated under ALK’s
Compliance Investigations process. Each
caseis overseen by an investigation super-
visor, typically the Vice President, Legal &
Compliance or their designee. Where appro-
priafe due to specific allegations in areport,
an externallegal counsel or the Chair of the
Audit Committee may act as investigation
supervisor. The Chair of the Audit Committee s
notified of reports concerning corruption and
is responsible for approving recommendations
onsuch cases.
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Legal & Compliance also provides the Audit
Committee with quarterly updates on ALK
Alertline activity.

ALK assesses awareness and frustin the
processes for raising concerns by including
questionsinthe annualengagement survey on
employees' confidence that ALK willaddress
serious misconduct and the imporfance
managers place on employee well-being.

Inaddition fo ALK Alertline, employees are
encouraged to speak up and raise any
concerns through ordinary management
channels. Managers are offered fraining on
handling whisfleblower reports and ensuring
reporter profection, including against retali-
afion. Withregard to corruption and bribery,
financial control systems also act to prevent
and detfect any incidents.

Metrics
G1-4,51-17

In2025, ALK was notliable for any fines, penal-
fies, or compensation for damages as aresult
of work-related Alertline reports or severe
humanrightsincidents.

ALK had no convictions or related fines for
violations of anfi-corruption and anti-bribery
laws.
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Animal welfare

Impacts, risks and opportunities Location in Time
SBM3 the value chain horizon
£ -
w o
e s 8 E ¢ E
¢ £ 3 % E 2
~ o] c - S T
2523 8 3 ¢
IRO 56838 & = S
Animal welfare
ALK conducts animal festing fo ensure its medicines Actual () e o o
are safe and effective, using animals only when alter- negative
native models are insufficient. Experiments using impact

mouse allergy models, in which mice are administered
festsubstances like allergens or new freatments,

are conducted afinternal R&D facilities or at external
partner’s facilities. Negative impacts on the animals
include handling, injections, captivity and euthanasia.

Animal welfare policy
G1-1

In 2025, ALK infroduced an animal welfare
policy, formalising its commitment to the
highest standards of animal welfare within
research and developmemt activities. Animal
studies are conducted only when no scientif-
ically valid alternative exists, and only when
justified by the pofential benefits fo pafients
and society. ALK is committed to the principles
of Replace, Reduce, and Refine. Allresearch
complies with relevant nationaland inferna-
fionalregulations, including the EU Directive

on protection of animals used for scientific
purposes, and Federation of European Labo-
rafory Animal Science Associations (FELASA)
guidelines, with equivalent standards upheld
globally.

The policy applies to allanimal research
activities overseen by ALK, both within internal
facilities andin externally conductedin vivo
sfudies commissioned by ALK. It also covers
the collection and use of animal-derived mate-
rials for research when ALK is directly involved
in design, oversight, or confracting (e.g. serq,

tissues), but excludes routine collection of
animalby-products (e.g. hair).

Oversight of the animal welfare policy rests
with the ELT, which has formally approved the
policy. Day-fo-day management is handled by
GlobalResearch & Drug Discovery. Implemen-
fation of the policy is monitored through quar-
ferly inspections by an external veterinarian,
as wellas ongoing infernal efforts to drive
continuous improvement.

Governance information

AnnualReport 2025
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Accounting policies - Governance information

The numeric daftapoints reported are verified through
infernal controls, analysis, benchmarks, and regular
business meetings. External auditors provide limited
assurance on 2024 and 2025 mefrics, butf they are
notvalidated by another externalbody.

Code of Conduct training

“Code of Conduct fraining completion” refers to the
percenfage of ALK employees that completed the
Code of Conduct e-learning course. The Code of
Conducte-learning course was rolled out befween
May and July 2025.

Alertline

ALK Alertline is the company’s whistleblower system,
which can be usedtoreportserious and sensitive
concerns - including serious offenses against
persons such as discrimination.

Work-related complaints andreporfs refer fo alle-
gations registered on Alertline which involve ALK's
own workforce. Severe human rights incidents refer
fo substantiatedincidents of human rights violations
pertaining fo ALK’s own workforce.

Fines, penalties and compensation for damages are
“as aresult” of allegations and complaints only when
such allegations and complaints are substantiated
and undisputed. They are reportedin the reporting
year when they are imposed andfinal (i.e., the
amountisnolongerunder appealorin dispute).

Incidents of corruption or bribery

Bribery can fake the form of money, gifts, loans,
fees, hospitality, services, discounts, the award of
aconfract or any other advantage or benefit, and

it comprises any financial or other inducement or
reward for an action whichisillegal, unethical, a
breach of tfrust orimproperin any way. Corruptionis
defined as abuse of enfrusted power by someone for
personalgain.

For purposes of the reporting, convictionsin scope
are finaldecisions or acts by courts of law, which
constitute criminal convictions under applicable
locallaw in the jurisdiction where the decision or act
fakes place. As required by the ESRS, only convictions
where ALK or its employees are directly involved

are considered within scope. Fines relating fo such
convictions are reportedin the reporting year when
they areimposed and final (i.e., nolonger under
appealorindispute).

Governance information
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BP2
The fable below provides an overview of allincorporations by reference as part of other sections of this annualreporf. Phased-in
Disclosed Disclosure
ESRS Disclosure requirement Incorporation by reference on page Requirements
ESRS 2-BP2-16 See this fable for the list of incorporation by reference and phased-in -~ 77 ESRS 2-SBM1-48b,c Revenue by ESRS Sectors
datapoints. ESRS2-SBM3-48e  Anficipated financial effects
ESRS2-GOV1-21(a,b,d,e)  Composition, diversity and independence of Board of See Corporate matters, section “Corporate governance and owner- 30 £1-9 Anficipated financial effects
Directors ship”, subsection table “Composition of the Board of Directors”. from material physical and
ESRS 2-GOV1-23(a, b) Sustainability-related expertise and business conduct-re- ~ See Corporate matters, section “Corporate governance and owner- 30 fransition risks and potential
G1-GOV1-5(a, b) latedrole of Board of Directors ship”, subsection “Competency matrix for the Board of Directors”, climate-related opportu-
first paragraph. nities
ESRS 2-GOV1-21c Experience of Board of Directfors' members relevant to See Corporate matters, section “Board of Direcfors”, subheadings 33-34 Ed Biodiversity and Ecosystems
ALK's sectors, products and geographic locations “Competencies” and “Directorships”. S1-7 Characteristics of non-em-
ESRS 2-GOV3 Integration of sustainability-related performance in See Corporate matters, section “Corporate governance and owner-  30-31 ployeesinthe undertaking's
E1-GOV3-13 incentive schemes ship”, subsection “Remuneration”, subheading “Highlights of the own workforce
remunerafionreport2025". $1-13-83b Average training fime per
ESRS 2-GOV4-32 Statement ondue diligence See appendix “Core elements of due diligence”. 78 employee and by gender
ESRS 2-SBM1-40(ali, aiii, f) - Current significant products, significant markets and See Financial performance, section “Sales and market trends’, 20 S1-14-88d Cases of work-related illness
customer groups fables “Revenue by geography” and “Revenue by productline”. S1-14-88e Lost time due to work-related
ESRS 2-SBM1-40e Sustainability-related goals in terms of significant groups  See Infroduction, section “Sustainability highlights”, lead para- 10 injuries, fatalifies, andillness
of products, customer categories, geographical areas graph.
and relationships with stakeholders
ESRS 2-SBM1-42(a,b,c) Business model and value chain See Introduction, section “Business model”, model “Business and 8
value chain”.
ESRS 2-IR02-56 Contentindex of ESRS disclosure requirements; List of See appendices “Confentindex of ESRS disclosure requirements” 78-82
datapoints that derive from other EU legislation and “List of datapoints that derive from other EU legislation”.
E1-3-29c.i CapExand OpExinvestment required fo implement Includedin Financial statements, section “Consolidated finan- 87,103
actions faken or planned cialstatements”, Income statement; and subsection “Notes”,
subheading “Section 3 - Operating assets andliability”, note 3.2.
$1-6-50f Mostrepresentative number corresponding to the total SeeinFinancial statements, section “Consolidated financial state- 96
number of employees menfs, subsection “Notes”, subheading “Section 2 - Results for the
year”, note 2.4, Number year end (FTE).
EU Taxonomy turnover, CapEx and OpEx See appendix “EU Taxonomy” 83-84
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Core elements of due diligence

GOV4

The table below maps the core elements of ALK's due diligence process, cross-referencing

the impacts on people and the environment with the relevant disclosures in the sustainability statement.

Core elements

Appendix AnnualReport 2025 78

Content index of ESRS disclosure requirements

The fable below presents the disclosure requirements from ESRS 2 and the nine fopical sfandards

relevant fo ALK andindicates where to find information related to each specific requirement.

Disclosure Requirements in ESRS covered by

of due diligence Sections in the sustainability statement Page the undertaking’s sustainability statement
IRO2
a) Embedding due diligence Sustainability governance 39-40
|n%ogerhance,sfgaltegy Materialimpacts, risks and opportunities 43 Disclosure
and business mode - i ipti
Environmentalinformation 44-58 Requirement Description Page
Socialinformation 59-71 ESRS 2 General Disclosures
Governance information 72776 BP-1 Generalbasis for preparation of the sustainability statement 38
bz EEQhGQlJ(Ijng W'Th ﬁEeCf?d Sustainability governance 39-40 BP-2 Disclosuresinrelation to specific circumstances 38,77
stakeholdersin allkey steps
of the due diligence ystep Stakeholderengagement Bl GOV-1 The role of the administrative, management and supervisory bodies 30; 33-34;
Materiality assessment process 42 39
Environmentalinformation 44-58 GOV-2 Information provided fo and sustainability matters addressed by the under- 39: 43
Socialinformation 50-71 taking’s administrative, management and supervisory bodies
¢) Identifying and assessing Materiality assessment process 0 GOV-3 Intfegration of sustainability-related performance inincentive schemes 30-31; 39
adverseimpacts Materialimpacts, risks and opportunities 43 Gov-4 Statement on due diligence 40,78
Environmentalinformation 44-58 GOV-5 Riskmanagement and infernal controls over sustainability reporting 4o
Socialinformation 50-71 SBM-1 Strategy, business model and value chain 8;10; 20;
Governance information 72-76 a1 o4
SBM-2 :
d) Taking actions to Environmentalinformation 44-58 Interests and views of stakeholders b1, b2
address those adverse Socialinformation 5071 SBM-3 Materialimpacts, risks and opportunities and their inferaction with strategy U3; 45;
impacts and business model 50-51;
Governance information 72-76 53-54;
e) Tracking effectiveness of Environmentalinformation 44-58 60-61; 63;
these efforts and commu- Socialinformation 50-71 65,067,772,
nicating 75
Governance information 72-76 — — -
IRO-1 Description of the processes foidentify and assess materialimpacts, risks 42
and opporfunities
IRO-2 Disclosure Requirementsin ESRS covered by the undertaking’s sustaina- 43;78-82

bility statement
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Disclosure Disclosure
Requirement Description Page Requirement Description Page
E1 Climate change E4 Biodiversity and ecosystems
GOV-3-E1 Intfegration of sustainability-related performance in incentive schemes 30-31; 39; E4-1 Transition plan and consideration of biodiversity and ecosystemsin Phase-in
44-45 sfrategy and business model
E1-1 Transition plan for climate change mitigation L4-46; 56 SBM-3-E4 Materialimpacts, risks and opportunities and theirinferaction with strategy Phase-in
SBM-3-£1 Materialimpacts, risks and opportunities and their interaction with strategy 4245 andbusiness model
andbusiness model IRO-1-E4 Descriptfion of processes fo identify and assess material biodiversity and Phase-in
IRO-1-E1 Description of the processes to identify and assess material climate- 42 ecosystem-relafedimpacts, risks dependencies and opportunities
relafedimpacts, risks and opporfunities E4-2 Policies related to biodiversity and ecosystems Phase-in
E1-2 Policies related to climate change mitigation and adaptation 45 E4-3 Actions and resources related fo biodiversity and ecosystems Phase-in
E1-3 Actions andresourcesinrelation fo climate change policies 45-47,87; E4-4 Targetsrelated fo biodiversity and ecosystems Phase-in
103
E1-4 Targets relafted fo climate change mitigation and adaptation L6-49 E5 Resource Use and Circular Economy
E1-5 Energy consumption and mix 4L7-49 IRO-1-E5 Descriptfion of the processes fo identify and assess material resource use 42
E1-6 Gross Scopes 1, 2, 3and Total GHG emissions u7-49 and circular economy-related impacts, risks and opportunities
E5-1 Policies related to resource use and circular economy 54
E2 Pollution E5-2 Actions andresourcesrelated fo resource use and circular economy 54
IRO-1-E2 Descripfion of the processes fo identify and assess material pollution- 42 E5-3 Targetsrelated fo resource use and circular economy 54
relatedimpacts, risks and opportunities £5-4 Resource inflows 55
E2-1 Policies related fo pollution 50 £5-5 Resource outflows 55
E2-2 Actions and resources related fo pollution 50
E2-3 Targets related fo pollution 50
E2-5 Substances of concern and substances of very high concern 50
E3 Water and Marine Resources
IRO-1-E3 Description of the processes to identify and assess material water and 42
marine resources-related impacts, risks and opportunities
E3-1 Policies related fo water and marine resources 51
E3-2 Actions and resources relafed fo water and marine resources 51-52
E3-3 Targets related fo water and marine resources 52
E3-4 Water consumption 52
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Disclosure Disclosure
Requirement Description Page Requirement Description Page
s1 Own workforce sS4 Consumers and End-users
SBM-2-51 Inferests and views of stakeholders a1 SBM-2-S4 Interests and views of stakeholders 41
SBM-3-51 Materialimpacts, risks and opportunities and their interaction with strategy 60; 61; 63 SBM-3-S4 Materialimpacts, risks and opportunities and their interaction with strategy 67
andbusiness model and business model
S1-1 Policies related to own workforce 59; 61; 63; S4-1 Policies related to consumers and end-users 68
7273 S4-2 Processes for engaging with consumers and end-users aboutimpacts 68: 41
gaging p
S1=2 Processes forengaging with own workforce and workers' representatives 59 SL-3 Processes fo remediate negative impacts and channels for consumers and 69; 74
aboutimpacts end-usersto raise concerns
§1-3 Processes fo remediate negative impacts and channels for own workforce 59, 60; 63 Su-4 Taking action on materialimpacts on consumers and end-users, and 69
foraise concerns approaches to managing material risks and pursuing material opportunities
S1-4 Taking action on materialimpacts on own workforce, and approaches to 60; 61; 63 related to consumers and end-users, and effectiveness of those actions
mitigating materialrisks and pursuing maferial opporfunities related fo Su-5 Targets related to managing material negative impacts, advancing positive 69
own workforce, and effectiveness of those actions impacts, and managing material risks and opportunities
S1-5 Targets related fo managing material negative impacts, advancing positive 61
impacts, and managing material risks and opportunities .
$1-6 Chp terist ﬁhg gd taking’ 1 = 64; 96 o Business Conduct
- aracteristics of the undertaking’s employees ;
9 pioy ' SBM-3-G1 Materialimpacts, risks and opportunities and theirinteraction with strategy 72;75
S0 Di m - 2 and business model
- iversity metrics
Y GOV-1-G1 The role of the administrative, management and supervisory bodies 30
113 Training and skills development mefrics 40 IRO-1-G1 Descripfion ofThe processes fo identify and assess materialimpacts, risks L2
- and opportunities
S1-14 Health and safety metrics 63 - -
s 5 . ; Trotdl " ) G1-1 Business conduct policies and corporate culture 65;72-74
- emuneration mefrics (pay gap and fotal remuneration
- (pay gap : ) G1-3 Prevention and detection of corruption and bribery 73-74
S1-17 Incidents, complaints and severe human rightsimpacts 63; 74 - - -
G1-4 Incidents of corruption or bribery 73-74
s2 Workers in the Value Chain
SBM-2-S2 Interests and views of stakeholders 41
SBM-3-S2 Materialimpacts, risks and opportunities and their interaction with strategy 65
andbusiness model
S2-1 Policies related to value chain workers 65
S22 Processes for engaging with value chain workers aboutimpacts 66
S2-3 Processes fo remediate negative impacts and channels for value chain 66
workers fo raise concerns
S2-4 Taking action on materialimpacts on value chain workers, and approaches 66; 74
fo managing material risks and pursuing material opporfunities related fo
value chain workers, and effectiveness of those actions
S2-5 Targets related fo managing material negative impacts, advancing positive 66

impacts, and managing material risks and opportunities
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List of datapoints that derive from other EU legislation

IRO2

The fable below includes all the ESRS datapoints that derive from other EU legislation and indicates where the

information can be found if deemed material.

Appendix

AnnualReport 2025

Datapoints that derive from other EU legislation Page Datapoints that derive from other EU legislation Page
ESRS 2 Generaldisclosures E2 Pollution
21(d) Board's gender diversity 30 28 Amount of each pollutantlistedin Annex Il of the E-PRTR Regulation (European Nof material
21 (e) Percentage of board members who are independent 30 Pollutant Release and Transfer Register) emitted fo air, water and soil
30 Statementondue diligence 78
4o (d)i Involvement in activities related to fossil fuel activities Not material E3 Water
40 (dy il Involvement in activities related fo chemical production Not material ? Water and marine resources 51
40 (d) iii Involvement in activities related to controversial weapons Not material 3 Dedicated policy o1
40 (d) iv Involvement in activities related fo cultivation and production of tobacco Not material 1a Sustainable oceans and seas Not material
28 (¢) Total water recycled andreused 52
E1 Climate change 29 Totalwater consumptioninm? pernetrevenue on own operations 52
14 Transition plan fo reach climate neutrality by 2050 4La-45
16(9) Undertakings excluded from Paris-aligned Benchmarks 45 E4 Biodiversity
30 GHG emission reduction targets 16 16 (a) i Activities negatively affecting biodiversity-sensitive areas Phase-in
38 Energy consumption from fossilsources disaggregated by sources (only high 49 16 (b) Impacts related fo land degradation, deserfification or soil sealing Phase-in
climate impact sectors) 16 () Operations affecting threatened species Phase-in
57 Energy consumption and mix 49 24 (b) Sustainable land / agriculture practices or policies Phase-in
40-43 Energy infensity associated with activities in high climate impact sectors 49 24 (c) Sustainable oceans / seas practices or policies Phase-in
Ll Gross Scope 1, 2, 3 and Total GHG emissions L8 24 (d) Policies to address deforestation Phase-in
53-55 Gross GHG emissions infensity 48
56 GHG removals and carbon credits Not material ES Resource use and circular economy
66 Exposure of the benchmark portfolio to climate-related physical risks Phase-in 37 (d) Non-recycled waste 55
66 (a) Disaggregation of monetary amounts by acute and chronic physical risk Phase-in 39 Hazardous waste and radioactive waste 55
66 () Location of significant assets at material physical risk Phase-in
67 () Breakdown of the carrying value of its real estate assets by energy-efficiency Phase-in
classes
69 Degree of exposure of the portfolio to climate- related opportunities Phase-in
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Datapoints that derive from other EU legislation Page Datapoints that derive from other EU legislation Page
s1 Own workforce S3 Affected communities
14.(f) Risk of incidents of forcedlabour Not material 16 Human rights policy commitments Not material
14(9) Risk of incidents of child labour Not material 17 Non-respect of UNGPs on Business and Human Rights, ILO principles or and Nof material
20 Human rights policy commitments 59 OECD guidelines
21 Due diligence policies onissues addressed by the fundamental International 59 50 Human righfsissues and incidents Not material
Labor Organisation Conventions 110 8
22 Processes and measures for preventing frafficking in human beings 59 S4 Consumers and end-users
23 Workplace accident prevention policy or management system 63 16 Policies related to consumers and end-users 68
32(0) Grievance/complaints handling mechanisms 59,74 17 Non-respect of UNGPs on Business and Human Rights and OECD guidelines 68
88 (b) and (c) Number of fatalities and number and rate of work- related accidents 63 35 Human rightsissues andincidents Nof material
88 (e) Number of days lost toinjuries, accidents, fatalities or illness Phase-in
97 (@) Unadjusted gender pay gap 62 G1 Business conduct
97 (o) Excessive CEO pay ratfio 62 10 (b) United Nations Convention against Corruption Not material
103 (a) Incidents of discrimination 63; 74 10 (d) Protection of whistle-blowers Not material
104 (a) Non-respect of UNGPs on Business and Human Rights and OECD 63; 74 24 (a) Fines forviolation of anfi-corruption and anti-bribery laws 74
24 (b) Standards of anti-corrupfion and anti- bribery 74
S2 Workers in the value chain
11 (o) Significant risk of child labour or forced labour in the value chain 65
17 Human rights policy commitments 65
18 Policies related to value chain workers 65
19 Non-respect of UNGPs on Business and Human Rights principles and OECD 65
guidelines
19 Due diligence policies onissues addressed by the fundamental Infernational 65
Labor Organisation Conventions 110 8
36 Humanrightsissues andincidents connected fo its upsfream and down- 66; 74

sfream value chain
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Taxonomy turnover
Proportion of furnover from products or services associated with Taxonomy-eligible or Taxonomy-aligned economic activities - disclosure covering year 2025
Reported KPI Turnover
Financial year 2025 Environmental objective of Taxonomy aligned activities
Taxonomy aligned

Taxonomy eligible  Taxonomy aligned  KPI (Proportion of Proportion of

KPI (Proportion of KPI (monetary value Taxonomy aligned Mitigation Adaptation Taxonomy aligned

Taxonomy eligible of Turnover / CapEx  Turnover. CapEx. Climate Climate Circular Enabling Transitional in Taxonomy
Economic Activities Code Turnover) / OpEx) OpEx Change Change Water Economy Pollution Biodiversity activity activity eligible
[Q) (2) (4) (5) () @) (8) 9 (10) ) (12) (13) (14)

% DKKm % % % % % % % %

Manufacture of active pharmaceuticalingredients
(API) or active substance PPC1.1 0.3% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Manufacturing of Medicinal products PPC1.2 97.1% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Sum of alignment per objective 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total KPI (Turnover) 97.4% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Taxonomy CapEx
Proportion of CapEx from products or services associated with Taxonomy-eligible or Taxonomy-aligned economic activifies - disclosure covering year 2025
Reported KPI CapEx
Financial year 2025 Environmental objective of Taxonomy aligned activities

Taxonomy eligible Taxonomy aligned Taxonomy aligned Proportion of

KPI (Proportion of KPI (monetary value KPI (Proportion of Mitigation Adaptation Taxonomy aligned

Taxonomy eligible of Turnover / CapEx Taxonomy aligned Climate Climate Circular Enabling Transitional in Taxonomy
Economic Activities Code CapEx) / OpEx) Turnover, CapEx, Change Change Water Economy Pollution Biodiversity activity activity eligible
1) (2) (3) (4) OpEXx (5) 6) @) (8) &) (10) (1) (12) (13) (14)

% DKKm % % % % % % % %

Manufacturing of Medicinal products PPC1.2 41.0% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Installation, maintenance and repair of energy
efficiency equipment (CapEx C) CCM7.3 1.1% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% E 0.0%
Installation, maintenance and repair of instru-
ments and devices for measuring, regulation and
controlling energy performance of buildings CCM7.5 0.0% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% E 0.0%
Installation, maintenance and repair of renewable
energy technologies CCM 7.6 1.3% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% E 0.0%
Acquisition and ownership of buildings CCM 7.7 27.9% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Sum of alignment per objective 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total KPI (CapEx) 71.4% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
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Taxonomy OpEx
Proportion of OpEx from products or services associated with Taxonomy-eligible or Taxonomy-aligned economic activities - disclosure covering year 2025
Reported KPI OpEx
Financial year 2025 Environmental objective of Taxonomy aligned activities

Taxonomy eligible Taxonomy aligned Taxonomy aligned Proportion of

KPI (Proportion of KPI (monetary value KPI (Proportion of Mitigation Adaptation Taxonomy aligned

Taxonomy eligible of Turnover / CapEx Taxonomy aligned Climate Climate Circular Enabling Transitional in Taxonomy
Economic Activities Code CapEx) / OpEx) Turnover, CapEx, Change Change Water Economy Pollution Biodiversity activity activity eligible
) (2) (3) OpEx (5) (6) ) ) 9 (10 an (12) (13) (14)

% DKKm % % % % % % % %
Manufacturing of Medicinal products PPC1.2 45.1% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Transport by motorbikes, passenger cars and light
commercialvehicles (OpEx C) CCM 6.5 8.0% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% T 0.0%
Sum of alignment per objective 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total KPI (OpEx) 53.1% 0 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Accounting policies
mined from ALK's vities within all six environmental ob

x and CapEx numera
nominatoris de f

2.1, p. L)
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The Financial Statements of ALK form an infegral part of

the Annual Report and have been prepared in accordance
with Infernational Financial Reporting Standards (IFRS) as
adopted by the EU. The accompanying Group and Parent
financial statements provide a frue and fair view of ALK's
financial position, performance, and cash flows for the year
ended 31 December 2025.
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Income statement Statement of comprehensive income
Amounts in DKKm Note 2025 2024 Amounts in DKKm Note 2025 2024
Revenue 21 6,312 5,537 Net profit 1,197 815
Costofsales 2.2-2.4,3.4,51 2,078 1,985
Gross profit 4,234 3,552 Itfems that will subsequently not be reclassified

to the income statement:
Research and development expenses 2.2-2.4,51 609 531 Actuarial gains/(losses) on pension plans 37 13 3
Sales and marketing expenses 2224 51 1,584 1,564 Taxrelated to actuarial gains/(losses) on pension plans 2.7 (4) (1)
Administrative expenses 2.2-2.4,51 388 369 9 2
Other operating income 1 3
Operating profit (EBIT) 1,654 1,091 Itfems that will subsequently be reclassified to

the income statement, when specific conditions are met:
Financialincome 26 28 61 Foreign currency franslation adjustment of foreign affiliates (168) 83
Financial expenses 2.6 L7 95 (168) 83
Profit before tax (EBT) 1,635 1,057

Other comprehensive income (159) 85
Tax on profit 2.7 438 242 —
Net profit 1,197 815 Total comprehensive income 1,038 900
Earnings per share (EPS) 4.1
Earnings per share (EPS) 5,40 3.68
Earnings per share (DEPS), diluted 5,40 3.68
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Cash flow statement

Amounts in DKKm Note 2025 2024
Net profit 1,197 815
Adjustments

Adjustments for non-cashitems 572 830 640
Changes in working capital 572 (149) (151)
Financialincome, received 71 17
Financial expenses, paid (51) (13)
Income tax, paid (net) (81) (95)
Cash flow from operating activities 1,817 1,213
Acquisitions of companies and operations 53 (10) (115)
Purchase of intangible assets 31 (84) (1,043)
Purchase of tangible assets 3.2-3.3 (276) (260)
Investments in other financial assefs (15) 1

Cash flow from investing activities (385) (1,417)
Free cash flow 1,432 (204)
Sale of freasury shares = 6
Exercised share options, paid (20) (38)
Proceeds from borrowings 572 = 671

Repayment of borrowings 52 (688) (279)
Repayment of lease liabilities 52 (L) (50)
Cash flow from financing activities (760) 310

Net cash flow 672 106

Cashbeginning of year 589 L7y

Unrealised gain/(loss) on cash held in foreign currency and

financial assetfs carried as cash (21) 9

Net cash flow 672 106

Cash year end 1,240 589

The consolidated statement of cash flow is compiled using the indirect method. As aresult, the individual figures in the cash flow
statement cannot be reconciled directly to the income statement and the balance sheet.

Consolidated financialstatements

AnnualReport 2025

88
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Management's Balance sheet - Assets Balance sheet - Equity and liabilities

review

Sustainability

statement 31 Dec. 31 Dec. 31 Dec. 31 Dec.
Amounts in DKKm Note 2025 2024 Amounts in DKKm Note 2025 2024
Financial
statements Non-current assets Equity
Consolidated Intangible assets Share capital 4 111 111
financial Goodwill 34 455 463 Currency franslation adjustment (103) 65
statements Other infangible assets 3.1 1,310 1,329 Refained earnings Gz o197
Income statement 1,765 1,792 Proposed dividends 355 -
i;i:zrshzgve Tangible assets Total equity 6,445 5,373
fneeme Land and buildings 3.2-3.3 1,005 1,137
Cash flow statement Plant and machinery 32 663 603 Liabilities
Bolancesheet Other fixtures and equipment 3.2-3.3 72 79 Non-current liabilities
Statement of change: . .
maivi Property, plant and equipment in progress 3.2 524 528 Mortgage debr 0o 151 166
Notes 2,264 2,347 Pensions and similar liabilities 3.7 244 251
Definitions Other non-current assets Lease liabilities 4.2 204 285
Prepayments and securifies 48 26 Deferredincome 277 45
E:;‘;“Cﬁgfmpmy Deferred tax assets 27 353 L2 Provisions 33 ] 1
statements Income tax receivables 133 145 Deferred tax liabilities 57 538 3
534 813 Income tax payables 168 173
Statements
Total non-current assets 4,563 4,952 1,283 924
Other Current liabilities
INOEEHE Current assets Mortgage debf 4.2 17 19
Inventories 3.4 1783 1716 Bankloans h-2 - o/l
Trade receivables 3.5 1,093 gip  radepayables 140 165
Receivables from group companies 54 118 - Lease liabilities b2 19 Ho
: Deferredincome 11 4
Income tax receivables 8 10 ;
Otherreceivables 120 L9 Provisions 58 & 8
Prepayments 34 130 118 Income tax payables 39 124
Cash 1200 580 Other payables 39 1,056 882
Total current assets 4,494 3,294 e 1,949
Total liabilities 2,612 2,873
Total assets 9,057 8,246

Total equity and liabilities 9,057 8,246
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Management's Statement of changes in equity

review

Sustainability

statement Currency Currency
translation translation

Enancial Share adjust- Retained Proposed Total Share adjust- Retained Total
statements Amounts in DKKm capital ment earnings dividend equity Amounts in DKKm capital ment earnings equity
Consolidated 2025 2024
financial
cratomants Equity at 1 January 111 65 5,197 - 5373  Equity at 1 January 111 (18) 4,354 4,447
Income statement
Statement of Nef profit = = 8L2 355 1,197 Net profit - - 815 815
ﬁi@fﬂfhm“’e Other comprehensive Other comprehensive income/(loss) - 83 2 85
o ottt income/(loss) - (168) % - (159) Total comprehensive income - 83 817 900

Total comprehensive income = (168) 851 355 1,038
Balance sheet
Statement of changes Share-based paymems B - 51 ST
inequity Share-based payments - - 45 - 45 Share options seftled - - (38) (38)
Nores Share options setftled - - (26) - (26) Sale of freasury shares - - 6 6
Breiiniiens Taxrelated foifems recognised Tax related fo items recognised directly in equity - - 8 8
Parent company directly in equl‘r\/A _ _ 15 _ 15 Other adjustments - - (1) (1)
financial Other transactions - - 34 - 34 Other fransactions - N 26 26
statements
ctemone Equity at 31 December 11 (103) 6,082 355 6,445 Equity at 31 December m 65 5197 5,373
Other

information
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Section 1 - Basis of reporting

1.1 Accounting policy information

The consolidated financial statements for the
period 1 January to 31 December 2025 have been
preparedin accordance with the IFRS accounting
standards as adopted by the EU andin accord-
ance with Danish disclosure requirements for
listed companies. Additional Danish disclosure
requirements for annual reports are imposed by
the Statutory Order on Adoption of IFRS issued
under the Danish Financial Statements Act.

The consolidated financial statements are
presenfedin Danish kroner (DKK), whichis consid-
ered the primary currency of the ALK Group’s
activities and the functional currency of the
parentfcompany.

The consolidated financial statements are
presenfed on a hisforical costbasis, apart from
certain financialinstruments, which are measured
af fairvalue.

The generalaccounting policies described below
apply fo the consolidated financial statements
as awhole. To enhance understanding, specific
accounting policies are describedin the notes fo
which they relate. The description of accounting
policies in the notes form part of the overall
descriptfion of accountfing policies.

The accounting policies are unchanged from last
year.

New standards effective from

1 January 2025

The ALK Group has implemented allnew and
amended standards and IFRIC interpretations
which are effective for the financial year 2025.
This have not resulted in any changes to the
accounting policies of the ALK Group.

New standards effective on or after
1January 2026

Anumber of IFRS standards, amended standards
and IFRIC inferpretations, which are effective on
or affter 1 January 2026, have not beenimple-
mented. Based on apreliminary assessment ifis
esfimated that these standards and inferpreta-
fions willhave no materialimpact on the consoli-
dafed financial statements apart from IFRS18.

IFRS 18 Presentation and Disclosure in Finan-

cial Statements was issued by the Internafional
Accounting Standards Board (IASB) in April 2024
andis not yet effective. The standard aims o
enhance the fransparency and comparability of
financial performance by infroducing new manda-
fory income statement presentation requirements
and enhanced disclosures for management-de-
fined performance measures (MPMs).

IFRS 18 willreplace IAS 1 and will apply fo annual
reporting periods beginning on or after 1 January
2027.

Consolidated financialstatements

Key changesintroduced by IFRS 18include:

Arevised sfructure of the income statement
with five defined categories: operating,
investing, financing, income taxes, and discon-
finued operations

* New mandatory subtotals, including operatfing
profit and profitbefore financing andincome
tax

The ALK Group has provisionally assessed that
the impact of the standard and IFRS 18 will not
have any impact on profit orloss or equity af the
date of initial application.

The Group continues fo assess the implications for
the presentation of the income statement and the
disclosure of management-defined performance
measures.

Basis of consolidation

The consolidated financial statements comprise
the financial statements of ALK-Abello A/S (the
parent company) and companies (subsidiaries)
controlled by the parent company.

The consolidated financial statements are
prepared as a consolidation of items of a uniform
nature. The financial statements used for consol-
idation are preparedin accordance with the ALK
Group's accounting policies.
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On consolidation, intra-group income and
expenses, infra-group balances and dividends,
and gains andlosses arising onintra-group frans-
actions are eliminated.

Foreign currency translation
Oninifialrecognition, transactions denominated
in currencies other than DKK are franslated af
average exchange rafes, which are an approxi-
mation of the exchange rates at the fransaction
date. Receivables and debt and other monetary
itfems not settled at the balance sheet date are
franslated at the closing rate.

Exchange rate differences between the exchange
rafe at the date of the fransaction and the
exchange rate at the date of payment or the
balance sheet date, respectively, are recognised
intheincome statement under financialitems.
Tangible assefs andintangible assets, inventories
and other nonmonetary assetfs acquired in foreign
currency and measured based on historical cost
are franslated at the exchange rates at the trans-
action date.

Onrecognifioninthe consolidated financial state-
ments of subsidiaries whose financial statements
are presenfedin afunctional currency other

than DKK, the income statements are franslated
at average exchange rates for the respective
months, unless these deviate materially from

the actual exchange rafes at the transaction
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Section 1 - Basis of reporting

1.1 Accounting policy information - continued

dates. Inthat case, the actual exchange rates
are used. Balance sheetfitems are franslated af
the exchange rates at the balance sheef date.
Goodwillis considered fo belong to the acquired
company in question andis translated af the
exchange rafe at the balance sheef date.

Exchange rate differences arising on the trans-
lation of foreign subsidiaries’ opening balance
sheetitems to the exchange rates af the balance
sheefdatfe and on the translation of the income
statements from average exchange rafes fo
exchange rates af the balance sheet date are
recognisedin other comprehensive income.

Foreign exchange rate adjustment of receivables
or debt fo subsidiaries which are considered part
of the parenf company’s overallinvestmentin the
subsidiary in question are also recognised in other
comprehensive income in the consolidated finan-
cialstatements.

Definitions and ratios

The key ratios have been calculated in accord-
ance with generally accepted financial rafios
applied by financial analysts. Definitions are
shownonpage 125.

Reporting under the ESEF regulation

The Commission Delegated Regulation (EU)
2019/815 on the European Single Electronic
Format (ESEF) (ESEF Regulation) hasintroduced
asingle electronic reportfing format for the annual
financialreports of issuers with securifies listed
onthe EU regulated markets.

The ESEF Regulation sefs out the following main
requirements: (1) Issuers shalldraw up and
disclose their annual financial reports using the
XHTML format; and (2) issuers that draw-up their
primary consolidated financial statementsin
accordance with IFRS as endorsed by the EU shall
tag those consolidated financial statements using
inline eXftensible Business Reporting Language
(iXBRL) including block-tag of the notes fo the
consolidated financial statements.

The combination of the XHTML format with the
iXBRL tfags makes the annual financial reports
both human-readable and machine-readable,
thus enhancing accessibility, analysis and
comparability of the information includedin the
annualfinancialreports.

iXBRL tags shall comply with the ESEF taxonomy,
whichisincludedin the ESEF Regulation and
developedbased on the IFRS faxonomy published
by the IFRS Foundation.

As part of the fagging process financial state-
mentline items are marked up to elementsin the
ESEF taxonomy. If afinancial statementline item
isnotf defined in the ESEF faxonomy, an extension
to the taxonomy is created. Extensions have to

Consolidated financialstatements

be anchoredto elementsin the ESEF faxonomy,
except for elements corresponding fo subfotals.

The annualreport 2025 for the ALK Group
submifted fo the Danish Financial Supervisory
Authority and Nasdag consists of the XHTML docu-
ment fogether with some technicalfiles allincluded
inaZIP file named alk-2025-12-31-en.zip.

Key definitions

XHTML (eXtensible HyperText Markup Language)
is aftext-based markup language used to struc-
fure and mark up confent such as text, images,
and hyperlinks indocuments that are displayed
as Web pages in an updated standard Web
browserlike Chrome or Edge.

iXBRL tags (or Inline XBRL tags) are hidden
meta-information embeddedin the source code
of an XHTML document in accordance with the
Inline XBRL 1.1 specification, which enables the
conversion of XHTML-formatted information into
amachine-readable XBRL data record by appro-
priate soffware.

The fagging processis aprocess where iXBRL
fags are applied fo financial statementline items,
notes, efc.

Taxonomy is an electronic dictionary of business
reporfing elements used fo report business dafa.
Ataxonomy elementis an element definedina
faxonomy that is used for the machine-readable
labeling of information in an XBRL data record.
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ESEF data

Name of reporting entity or other means of iden-
tification
ALK-Abello A/S

Domicile of entity
Denmark

Legalform of entity
A/S

Country of incorporation
Denmark

Address of entity’s registered office
Boge Allé 6-8, DK-2970 Horsholm

Principal place of business
Global

Description of nature of entity’s
operations and principal activities
ALKis aglobal allergy solutions company

Name of parent entity
Lundbeckfond InvestA/S

Name of ultimate parent of group
Lundbeck Foundation
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Section 1 - Basis of reporting

1.2 Significant accounting estimates and judgements

Inthe preparation of the consolidated financial
statements according fo IFRS, Management

is required to make certain estimates as many
financial statement items cannot be reliably
measured, but must be estimated. Such esfi-
mates comprise judgements made on the basis
of the most recent information available at the
reporfing date.

Ifmay be necessary fo change previous estimates
as aresultof changes to the assumptions on
which the estimates were based or due to supple-

mentary information, addifional experience or
subsequentevents. Similarly, the value of assets
and liabilities offen depends on future eventfs that
are somewhat uncertain. In that connection, ifis
necessary fo setoute.g. acourse of events that
reflects Management’s assessment of the most
probable outcome.

Management considers those listed below as

the key accounting estimates and related judge-
ments usedin the preparation of the consolidated
financial statements.

Consolidated financialstatements

Adescription of significant accounting esfimates
andjudgements as well as assumptions applied is
included in the relevant notes.

Estimate/
Note Key accounting estimates and judgements judgement
. : Partnership agreements & sales deductions comprising rebates, discounts, and Estimate/
2.1 Revenue and segmentinformation ) .
mandated price adjustments judgement
. : L Estimate/
2.7 Income tax and deferred fax Provision for uncertain fax positions and measurement of deferred fax assetfs judgement
3.1 Infangible assets Recoverable amount of goodwill and acquired infangible rights Esﬂmcﬁe/
judgement

3.4 Inventfories

Valuation of inventories and capitalisation of indirect production costs Estimate

AnnualReport 2025
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Section 2 - Results for the year

2.1 Revenue and segment information

International

Europe North America markets Total

Amounts in DKKm 2025 2024 2025 2024 2025 2024 2025 2024
SLIT-tablets 2,485 2,080 247 209 603 562 3,335 2,851
SCIT/SLIT-drops 1,619 1,568 356 361 170 123 2,145 2,052
Anaphylaxis &

other products 355 266 L34 336 43 32 832 634
Total revenue 4,459 3,914 1,037 906 816 717 6,312 5,537
Sale of goods 6,169 5,426
Royalties 96 108
Services L7 3
Total revenue 6,312 5,537

Of fotalrevenue, DKK 136 million (2024: DKK 141 million) is derived from Denmark. The ALK Group had
more than 10% of ifs fotal revenue from Germany 25% (2024: 25%), France 16% (2024: 17%), and the USA
14% (2024: 14%) based on the location of the customers.

The ALK Group’s non-current tangible andintangible assets are distributed among the following
geographical markets:

International

Europe North America markets Total
Amounts in DKKm 2025 2024 2025 2024 2025 2024 2025 2024
Non-currentf fangible and
infangible assets 3,106 3,066 922 1,069 1 4 4,029 4,139

Of total non-current fangible and intangible assets, DKK 2,616 million relates to assets in Denmark
(2024: DKK 2,583 million). The USA accounts for 23% (2024: 26%) of fotal non-current fangible and intan-
gible assefs.

Consolidated financialstatements AnnualReport 2025 ou

Revenue by product line 2025

@ SLiT-fablefs
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Revenue by geography 2025
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Section 2 - Results for the year

2.1 Revenue and segment information - continued

Furthermore, revenue includeslicence income and royalties from outlicensed products as well as up-front payments,
milestone payments and services in connection with partnerships. These revenues are recognised in the income state-
mentinaccordance with the agreements and when the ALK Group obtains the right fo the payments, whichis when
serviceshave been delivered fo the customer or af the pointin fime the subsequent sales occur.

When combined confracts are enfered, the elements of the contracts are identified and assessed separately for
accounting purposes.

Q Significant accounting estimates and judgements

Revenue recognition involves significantjudgement due to the inherent complexity of the ALK Group’s revenue arrange-
menfts, which arise from multiple sales channels and partnership agreements. These arrangements may include
differing confractual terms relating fo pricing, performance obligations, revenue-sharing mechanisms, and the timing of
consideration.

Management exercises judgementin assessing the appropriate recognition of revenue under IFRS 15, including the
idenfification of performance obligations, the defermination of whether the Group acts as principal or agentin certain
partnership arrangements, the estimation of variable consideration, and the assessment of the fiming of satfisfaction of
performance obligations.

Theriskinrevenue recognition relates primarily to the complexity of partnership agreements and sales channels, which
may impact the measurement and fiming of revenue recognised. Management reviews confractual ferms and applies
consisftent accounting policies fo ensure revenue is recognised in a manner that reflects the fransfer of confrol of goods
orservices fo customers.

Sales deductions comprising rebates, discounts, and mandated price adjustments are estimated and accrued for af the
fime when the relafed sales are recorded. Management is required fo make significant estimates in the revenue recog-
nition relating to the accruals for sales deductions as not all conditions are known at the time of sale and as revenue can
only be recognised fo the extent thatitis probable that asignificant reversal of the recognised revenue willnot occur.

Management’s estimate of accruals for sales deductions is based on a calculation faking intfo consideraftion among
other facfors, existing contractual obligations, the extent of predictability, historical experience with similar fransac-
fions and whether the considerationis highly susceptible fo factors outside ALK’s influence.

ALK considers the accruals established for sales deductions fo be reasonable and appropriate based on currently avail-
able information. The accruals for sales deductions are adjusted regularly as new or more defailed information becomes
available and when acfualamounts are processed.

Af 31 December 2025, DKK 314 millionis recognised as accrued rebates, discounts, and mandated price adjustments
(2024: DKK 208 million), cf. note 3.9.
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2.2 Expenses

§ Accounting policies

Cost of sales

Theitem comprises costof sales and production costsincurred in generating the revenue for the year. Costs for raw
materials, consumables, goods for resale, production staff and a proportion of production overheads, including main-
fenance and depreciation, amortisation and impairment of tangible assets and intfangible assets used in production as
wellas operation, administration and management of facfories, are recognisedin cost of sales and production costs. In
addition, the costs and write-down to netf realisable value of obsolete and slow-moving goods are recognised.

Research and development expenses

Theitem comprises research and development expenses, including expenses incurred for wages and salaries, amor-
fisation, impairment of capitalised development projectsin progress, and other overheads as well as cosfs relafing
toresearch partnerships. Research expenses are recognisedin the income statement when incurred. Due fo the long
development periods and significanf uncertainties in relation to the development of new products, including risks
regarding clinicaltrials and regulatory approvals, itis the assessment that most of the ALK Group’s development
expenses do nof meet the capitalisation criteriain IAS 38, Infangible Assets. Consequently, development expenses are
generally recognisedin the income stafement when incurred. Development expenses relating fo individualminor devel-
opment projects running for short-term periods and subject to limited risk are capitalised under other infangible assefs.

Clinicaltrials, which are outsourced fo Clinical Research Organisations (“CROs”), take severalyears fo complete. At 31
December 2025, DKK 50 million is recognised as accrued expenses (2024: DKK 24 million) and DKK 42 million as prepay-
mentsinthe balance sheet (2024: DKK 20 million). In 2025, exfernal expenses for clinical frials of DKK 113 million have
beenrecognisedin theincome statement (2024: DKK 56 million).

Sales and marketing expenses

Theitem comprises selling and marketing expenses, including salaries and expenses relating fo sales staff, advertising
and exhibitions, depreciation, amortisation andimpairment losses on tangible assets andintangible assefs usedin the
sales and marketing process as well as other indirect costs.

Administrative expenses

Theitem comprises expenses incurred for management and administration, including expenses for administrative staff
and management, office expenses and depreciation, amortisation and impairment losses on fangible assets and infan-
gible assefs usedin administration.
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Section 2 - Results for the year
2.3 Depreciation, amortisation and impairment 2.4 Staff costs
Amounts in DKKm 2025 2024 Amountsin DKKm 2025 2024
Depreciation, amortisation and impairment allocation: Wages and salaries 1,874 1,846
Costofsales 202 185 Pensions, cf. note 3.7 145 151
Research and development expenses 13 1 Other socialsecurity costs, efc. 250 250
Sales and marketing expenses 17 19 Share-based payments, cf. note 5.1 45 48
o , Total 2,314 2,295
Administrative expenses 56 57
Total 328 272 Staff costs are allocated as follows:
Costofsales 891 885
Impairment amounts o DKK 10 million (2024: DKK é million), of which DKK 10 million relates fo impairment Research and development expenses 350 331
of tangible assets (2024: DKK 4 million). No impairment of infangible assets was made in the year (2024: Sales and markefing expenses 767 786
DKK 2 million). Administrative expenses 242 233
Includedin the cost of assets o4 60
The impairment of fangible assets is related to impairment of production equipment of DKK 10 million Total 2,314 2,295
(2024: DKK 3 million). The recoverable amount was DKK O million afferimpairment. The expense is recog-
nised as cost of sales. There were no impairments on administrative equipment during the year (2024: Remuneration fo Management:
DKK 1 million). The impairment prior year was recognised as cost of sales and administrative expenses. Remuneration to Board of Management:
Salaries and other benefifs 18 18
Short-termincentive (cash bonus) 15 13
Pensions 3 3
Termination benefits 7 -
Long-termincentives (share-based) based on expensed accounting value,
cf.note 5.11 18 13
Total remuneration to Board of Management 61 47
Remuneration to Board of Directors 7 6
Total remuneration to Board of Management and Board of Directors 68 53
Employees
Average number (FTE) 2,737 2,789
Numberyearend (FTE) 2,721 2,753

" The expensed costsinclude DKK 6 million (2024: DKK 2 million) related fo adjustment in the share options and performance

share units expected fo vest.
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Management's Section 2 - Results for the year

review

Sustainability

statement 2.5 Feestothe ALK Group’s auditors 2.6 Financialincome and expenses
oraie] Amounts in DKKm 2025 2024 Amounts in DKKm 2025 2024
statements . .

Feesto the auditors appointed at the annual general meeting: Interestincome 28 61
Consolidated Audif services 4 4 Financialincome from financial assets measured at amortised cost 28 61
financial Otheropinions
statements . . - —

Tax advisory services 1 1 Totalfinancialincome 28 61
Income statement .

Otherservices = -
Statement of
comprehensive Total 7 7 Interest expenses' 23 62
income N N B . e i

) ) ) ) o Financialexpenses from financialliabilities measured at amortised cost 23 62
Cash flow statement The fee fornon-audif services provided by PricewaterhouseCoopers Statsautoriseret Revisionspartner-
Balance sheet selskab (Denmark) of DKK 3 million (2024: DKK 3 million) relates to limited assurance of sustainability )
ST statement, tax advisory, and other general financial accounting matters. Inferest expenses on uncertfain fax posifions, nef 8 3
inequity Currency losses, nef 16 30
Notes Total financial expenses 47 95
Definitions
" Interest expensesinclude interest related to leasing of DKK 9 million (2024: DKK 9 million).
Parent company
financial § Accounting policies
statements
ancialitems cc einferestrec yable, bank fees, the inferest eleme
S lised and unr ainsan ash, liabilities and foreign currency fransactions, me
mortisation pre or uncertain tax position

Other
information
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Section 2 - Results for the year

2.7 Income tax and deferred tax

Amounts in DKKm 2025 2024
Tax on profit

Currentincome tax 203 215
Adjustment of deferred tax 249 25
Prioryears adjustments (14) 2
Tax on profit for the year 438 242
Profitbefore tax 1,635 1,057
Income tax, tax rate of 22% (2024: 22%) 360 233
Effect of deviation of foreign subsidiaries’ tax rate

relative fo Danish fax rate 78 (10)
Permanent differences @) 3
Other faxes and adjustments 23 14
Prioryears adjustments (14) 2
Tax on profit for the year 438 242

Tax related to equity comprises anincome of DKK 15 million (2024: income of DKK 8 million) and other

comprehensive income comprises an expense of DKK 4 million (2024: expense of DKK 1 million).
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Pillar Two

The ALK Group falls within the scope of the OECD Pillar Two modelrules andis part of the Danish joint
taxation scheme with the Lundbeck Foundation (Lundbeckfond Invest A/S). As the Lundbeck Foundation
Group has arevenue above EUR 750 million, the ALK Group is eligible for Pillar Two. The ALK group applies
the IAS 12 exception when recognising and disclosing information on deferred fax assefs andliabilitfies
related fo Pillar Two income faxes. Under this legislation, the ALK Group is required fo pay a top-up tax for
any shortfallbetweenits Global Anti-base Erosion (GloBE) effective fax rate in each jurisdiction and the
15% minimum rate.

ALK has applied Safe Harbour provisions and successfully metf the Subsfance Test criteria. These resulfs
confirm that ALK’s effecfive tax rate complies with the minimum requirements without further adjust-
ments. Certain estimates are subject fo change with additional OECD guidance.
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Section 2 - Results for the year
2.7 Income tax and deferred tax - continued

Intangible Tangible Current and Tax losses

Amounfs in DKKm assets assets other assets Liabilities  carried forward Total
2025
Deferred tax
Carrying amount beginning of year (248) (148) 557 157 321 639
Adjustment fo prior years’ deferred tax = = = = 2 2
Adjustment of receivables from group companies = = = = (288) (288)
Currency adjustments 1 5 M 3) ) -
Recognisedin the income statement, net 11 10 (290) 32 (12) (249)
Recognisedin other comprehensive income, net = = = (L) = (4)
Recognisedin equity, net (share-based payments) = = 12 = 3 15
Carrying amount year end (236) 133) 278 182 24 115
2024
Deferred tax
Carrying amount beginning of year (27) (120) 279 124 399 655
Adjustment fo prior years’ deferred tax - 7) 2 7 ) -
Adjustment of receivables from group companies - - - 2 2
Currency adjustments - (2) - 2 - -
Adjustment of deferred fax due fo coming year change of tax rates - 1 (1) 1 - 1
Recognisedin the income statement, net (221) (20) 274 24 (83) (26)
Recognisedin other comprehensive income, net - - - (1) - (1)
Recognisedin equity, net (share-based payments) - - 3 - 5 8
Carrying amount year end (248) (148) 557 157 321 639

Deferred tax consists of deferred tax assets of DKK 353 million (2024: DKK 642 million) and deferred tfax liabilities of DKK 238 million (2024: DKK 3 million). The ALK Group recognises deferred tax assets including the

value of fax losses ififis probable thatit can be utilised against future faxable income within aforseeable future.



LK

Management's
review

Sustainability
statement

Financial
statements

Consolidated
financial
statements

Income statement

Statement of
comprehensive
income

Cash flow statement
Balance sheet

Statement of changes
inequity

Notes

Definitions

Parent company
financial
statements

Statements

Other
information

Section 2 - Results for the year

2.7 Income tax and deferred tax - continued

§ Accounting policies

Taxon the profit for the year comprises the year's current tax and changes in deferred fax. The tax expense relafing fo the
profit/loss for the yearis recognised in the income statement, and the tax expense relating fo items recognised in other
comprehensive income and directly in equity, respectively, is recognisedin other comprehensive income or directly in
equity. Exchange rafe adjustments of deferred fax are recognised as part of the adjustment of deferred tax for the year.

Current fax payable and receivable is recognised in the balance sheet as the expected fax on the taxable income for the
year, adjusted for fax paid on account.

The current fax charge for the year is calculated based on the fax rates and rules enacted af the balance sheet dafe.

Uncertain tfax positionis recognised for those matters for which the tax determinationis uncertain but it is considered
probable that there willbe a future outflow of funds to atax authority (and a future inflow of funds from atax authority). The
uncertaintax positionis measured at the best estimate of the amount expected to become payable (andreceivable).

Deferred faxis measured using the balance sheet liability method on all temporary differences between the carrying
amountand the tax base of assefs andliabilities. However, deferred taxis nofrecognised on femporary differences
relating to the initial recognition of goodwill or the inifial recognition of a fransaction, apart from business combinations,
and where the temporary difference existing at the date of initial recognition affects neither profit/loss for the year nor
faxable income.

Deferred taxis calculated based on the planned use of each asset and settlement of each liability, respectively. Deferred
faxis measured using the faxrates and tax rules that, based onlegislaftion enacted orinreality enacted af the balance
sheet date, are expectedto apply in the respective countries when the deferred taxis expected fo crystallise as current
fax. Changesin deferred fax as aresult of changed tax rates or rules are recognisedin the income statement, in other
comprehensive income orin equity, depending on where the deferred tax was originally recognised. Deferred tax related
fo equity fransactionsis recognisedin equity.

Deferred fax assets, including the tax value of faxloss carry-forwards, are recognised in the balance sheet af the value
afwhichthe assetis expected fo be realised, either through aset-off against deferred taxliabilities or as net assets fo be
offset against future positive taxable income. Deferred fax assets including the tax value of taxlosses are recognised ifit
is probable that it can be utilised against future faxable income within aforeseeable future. Thisincludes an assessment
of the possibilities to utilise taxlosses in the joint Danish taxation scheme with the Lundbeck Foundation (Lundbeckfond
InvestA/S).

At each balance sheet date, ifisreassessed whetheritis likely that there will be sufficient future taxable income for the
deferred fax assef fo be ufilised.

The parent companyis includedin ajoint Danish faxafion scheme with the Lundbeck Foundation (Lundbeckfond Invest
A/S) andits Danish subsidiaries. The tax charge for the year is allocated among the jointly taxed companies in propor-
fion to the faxable incomes of individualcompanies, faking info account taxes paid.
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Q Significant accounting estimates and judgements

Managementisrequired to make an estimate in the recognition of deferred tax assets. This assessment includes esti-
mates of future faxable income in ALK and other members of the joint Danish faxation scheme with the Lundbeck Founda-
fion.

At 31 December 2025, the deferred tax asset related fo tax losses has been fully absorbed by other members of the joint
Danish faxation Scheme with the Lundbeck Foundation.

Complying with faxrules, when conducting business globally, can be complex as the inferprefation of legislation and
case law may change over time or may not always be clear. Management’s judgements are applied to assess the
possible effect of exposures and the possible outcome of disputfes or inferprefational uncertainties when transfer
pricing disputes withlocal tfax authorities may occur. Dialogue with local fax authorities, tax advisors, business plans
and knowledge of the business are key parameters for Management fo estimate the tax assets andliabilifies.

At 31 December 2025, the ALK Group recognises uncertain fax position as part of non-current tax. The actual outcome
may deviate and depends on the result of litigation and settlements with the relevant local tax authorities.
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Section 3 - Operating assets and liabilities
3.1 Intangible assets

Patents, Other Patents, Other
trademarks intangible trademarks intangible

Amounts in DKKm Goodwill  Software andrights assets’ Total Amountsin DKKm Goodwill  Software andrights assets’ Total
2025 2024
Costbeginning of year 485 500 300 1,314 2,599 Costbeginning of year 481 479 204 304 1,468
Currency adjustments (7) (1) (24) (1) (33) Currency adjustments 4 1 11 - 16
Additions = 10 32 42 84 Additions - 8 - 1,035 1,043
Acquisition of companies and Acquisition of companies and
operations, cf. nofe 5.3 = = = = = operations, cf. note 5.3 - - 118 - 118
Disposals = (4) = = (4) Disposals - (13) (33) - (Lo)
Transfer fo/from other groups = 34 994 (1,028) = Transfer fo/from other groups - 25 - (25) -
Cost year end 478 539 1,302 327 2,646 Cost year end 485 500 300 1,314 2,599
Amortisation and impairment Amortisation andimpairment
beginning of year 22 400 187 198 807 beginning of year 22 378 203 194 797
Currency adjustments 1 @) (12) 1 (11) Currency adjustments - 1 5 - 6
Amortisation for the year = 34 51 4q 89 Amortisation for the year - 32 12 4 48
Disposals during the year = (4) = = (4) Disposals during the year - (13) (33) - (L)
Impairment during the year, Impairment during the year,
cfnote2.3 = = = = = cfnote 2.3 - 2 - - 2
Amortisation and Amortisation and
impairment year end 23 429 226 203 881 impairment year end 22 400 187 198 807
Carrying amount year end 455 110 1,076 124 1,765 Carrying amount year end L63 100 113 1,116 1,792

T Otherintangible assetsinclude infangible assetfsin progress, and individual development projects running for short-term
periods. In 2025, Patentlicence of DKK 994 million, capitalised in 2024, was taken info use.

Otherintangible assets include intangible assefsin progress, andindividual development projects running for short-term
periods. In 2024, ALK entered a Collaboration, License and Distribution Agreement with ARS Pharmaceuticals Operations Inc.
where the asset of DKK 994 million was not ready for use due to pending regulatory and other approvals.
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Section 3 - Operating assets and liabilities

3.1 Intangible assets - continued

Goodwill

Goodwillis related to acquisition of companies in previous years and has been subject fo animpairment
fest, which has been submitted fo the Audit Committee for subsequent approval by the Board of Direc-
fors. The impairment test performed in 2025 revealed no need forimpairment of goodwill.

Goodwillhas been fested at an aggregated level for ALK as one cash-generating unit. In the calculation
of the value in use of the cash-generating unit, future free net cash flow is estimated based on Board

of Directors-approved budget (2026) and financial forecasts (2027-2029) inline with the ALK Group’s
strategy.

The budget and the forecast plans are based on specific future business initiatives for which the risks
relafing fo key parameters have been assessed and recognisedin estimated future free cash flows.

The key parameters in the calculation of the value in use are revenue, earnings, working capifal, capital-
expendifure, discount rafe and the preconditions for the terminal value. Estimates are based on historical
dafta and expectatfions on future changes in the markets and products. These expectatfions are based on
anumber of assumptions including expected regulatory approvals, productlaunches and partnership
agreements, volume forecasts, price information, developmentin clinical frials and pipelines and profit-
ability of both the ALK Group’s business as well as geographical expansions.

For financialyears after the four year forecast period (2026-2029), the cash flows in the most recent
period have been extrapolated adjusted for a growth factor of 1.5% (2024: 1.5%) during the ferminal
period. The discountrate usedis 10.3% pre-tax and 8.0% after tax (2024: 10.3% pre-tax and 8.0% after
Tax).

The calculated value in use shows that future earnings and cash flows fully support the carrying amount
of fotal net assets, including goodwill.

Intangible assets 2025
@ Goodwill 2025
® software

Patents, frademarks andrights
® Otherintangible assets

7%
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§ Accounting policies

Goodwill
Oninifialrecognition, goodwillis measured and recognised as the excess of the cost of the acquired company over the
fairvalue of the acquired assefs, liabilities and contingent liabilities.

Onrecognition of goodwill, the goodwillamount is allocated fo the ALK Group’s cash-generating unit. The ALK Group is
considered as one cash-generating unit as the individual companies and business units in the ALK Group cannot be eval-
uafed separately due fo the value-adding processes are generated across corporations and enfities.

Goodwillis not amortised, butis tested forimpairment afleast once ayear. To the extent thaf the carrying amount of good-
willexceeds the recoverable amount, goodwillis written down to this lower amount. Impairment of goodwillis nof reversed.

Software, patents, trademarks and rights
Acquiredinfellectual property rights in the form of software, patents, tfrademarks, licenses, custfomer base, and similar
rights are measured atf cost less accumulated amortisation andimpairment

The costof soffware includes costs of installation and direct salaries.

Infangible assets with determinable usefullives are amortised on a straight-line basis over the expected usefullives of
the assefs, typically not exceeding 15 years. If the actual usefullife is shorter than either the remaining life or the contfract
period, the assetis amortised over this shorter usefullife. The carrying amounts are reviewed at the balance sheet date
fo determine whether there are any indications of impairment. If such indications are idenfified, the recoverable amount
of the assetis calculated to determine any need for animpairment write-down and, if so, the amount of the write-down.

Infangible assets withindeterminable usefullives are not amortised, but are tested forimpairment at least once ayear.
To the extent that the carrying amount of the assets exceeds the recoverable amount, the assefs are written down fo this
lower amount

Seenote 3.2 for more information on assessment, recognition and reversal of impairment.

Other intangible assets

Otherintangible assefsinclude individual minor development projects running for short-term periods, including software
development projects, which fulfil the requirementsin IFRS. The measurement and impairment follow the same rules as
described above for software, patents, frademarks, andrights.

Q Significant accounting estimates and judgements

The assessment of whether goodwilland/or acquiredintangible rights are impaired requires ALK management to make
judgments about the recoverable amount of each cash-generating unit or asset

This involves estimating future economic benefits, including expected developments in revenues, gross profits, conver-
sionrafios, as wellas the discount rates and long-term growth expectations applied in the terminal period

These esfimates are based on historical performance, current business plans, and expectations of future market condi-
fions, including long-term average market growth rates

Managementuses bothinfernal and external data sources fo inform these judgments. The assessment of goodwillis
sensitive fo changesin these assumptions, which could materially affect the outcome of the impairment test.

Af 31 December 2025, the carrying amount of goodwillis DKK 455 million (2024: DKK 463 million).
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Section 3 - Operating assets and liabilities
3.2 Property, plant and equipment
Other Property, Other Property,
fixtures plantand fixtures plantand
Landand Plant and and equipment Landand Plantand and equipment
Amounfs in DKKm buildings’ machinery equipment in progress Total Amounts in DKKm buildings’ machinery equipment inprogress Total
2025 2024
Costbeginning of year 2,027 1,355 315 528 4,225 Costbeginning of year 1,811 1,182 298 596 3,887
Currency adjustments (77) (55) (6) (10) (148) Currency adjustments 34 23 3 % 69
Additions 14 45 13 210 282 Additions 88 17 13 219 337
Acquisifion of companies and Acquisition of companies and
operations, cf. note 5.3 = = = = = operatfions, cf. note 5.3 2 2 - 2 6
Remeasurement of lease obligations (28) = = = (28) Remeasurement of lease obligations (1) - - - (1)
Disposals (26) (23) (14) 9) (72) Disposals (38) (29) (6) - (73)
Transfer to/from other groups 50 142 3 (195) = Transfer fo/from other groups 131 160 7 (298) -
Cost year end 1,960 1,464 311 524 4,259 Cost year end 2,027 1,355 315 528 4,225
Depreciafion and impairment Depreciafion andimpairment
beginning of year 890 752 236 = 1,878 beginning of year 817 671 218 - 1,706
Currency adjustments (18) (31) (4) = (53) Currency adjustments 8 13 2 - 23
Depreciation for the year 106 102 21 = 229 Depreciation for the year 103 o4 21 - 218
Disposals during the year (23) (23) (14) 9) (69) Disposals during the year (38) (29) (6) - (73)
Impairment during the year, Impairment during the year,
cf.note2.3 = 1 = 9 10 cf.note 2.3 - 3 1 - 4
Depreciation and impairment Depreciation and impairment
year end 955 801 239 = 1,995 year end 890 752 236 - 1,878
Carrying amount year end 1,005 663 72 524 2,264 Carrying amount year end 1,137 603 79 528 2,347
of which financing costs of which financing costs -
Value of land and buildings Value of land and buildings
subjectfo mortgages 245 subject fo mortgages 228

' Land and buildings include buildings onlandleased from Scion DTU A/S, Hersholm in Denmark. The estimated lease terms are

8years. See alsonote 3.3.

' Land andbuildings include buildings onlandleased from Scion DTUA/S, Hersholm in Denmark. The estimatedlease terms are

9years. See alsonote 3.3.
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Section 3 - Operating assets and liabilities

3.2 Property, plant and equipment - continued

§ Accounting policies

Land and buildings, plant and machinery, and other fixtures and equipment are measured at cosf less accumulated
depreciation and impairment. Landis not depreciated. Cost comprises the purchase price and any costs directly affrib-
ufable fo the acquisition and any preparation costs incurred until the dafte when the asset is available for use.

The depreciationbaseis costless the estimated residual value at the end of the usefullife. The residual value is defer-
mined as the amount the company expects to obtain for the asset less costs of disposal.

The costof an assetis divided info smaller components that are depreciated separately if such components have
differentusefullives.

Tangible assets are depreciated on astraight-line basis over their estimated usefullives as follows:

Buildings 25-50years
Plant and machinery 5-10years
Other fixtures and equipment 5-10vyears

Depreciafionmethods, usefullives and residual values are reassessed once ayear.

Impairment

The carrying amounts of fangible assefs are reviewed at the balance sheet date fo determine whether there are any indi-
cations of impairment. If such indications are found, the recoverable amount of the asset is calculated fo determine any
need for animpairment write-down and, if so, the amount of the write-down.

Property, plant and equipment 2025

@ Landandbuildings
® Plantand machinery
Other fixtures and equipment

® property, plant and equipment
inprogress

2025

23%
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Ifthe assef does not generate any cash flows independently of other assets, the recoverable amount is calculated for
the smallest cash-generating unit thatincludes the asset.

The recoverable amountis calculated as the higher of the fair value less costs fo selland the value in use of the asset or
the cash-generafing unit, respectively. In determining the value in use, the estimated future cash flows are discounted
fo their presentvalue, using a discount rate reflecting current market assessments of the time value of money as well as
risks that are specific to the asset or the cash-generating unit and which have not been takeninto accountin the esti-
mated future cash flows.

If the recoverable amount of the asset or the cash-generating unitis lower than the carrying amount, the carrying
amountis written down fo the recoverable amount. For the cash-generating unit, the write-down is allocatedin such a
way that goodwillamounts are written down first, and any remaining need for write-down is allocated fo other assefsin
the unit, although no individual assets are written down fo avalue lower than their fair value less costs to sell.

Impairment write-downs are recognised in the income statement. If write-downs are subsequently reversed as aresulf
of changes in the assumptions on which the calculation of the recoverable amount is based, the carrying amount of the
assetor the cash-generafing unitis increased to the adjusted recoverable amount, nof, however, exceeding the carrying
amount that the asset or cash-generating unit would have had, had the write-down not been made.
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Section 3 - Operating assets and liabilities
3.3 Leases
Specification of right-of-use assefs: Specificafion of right-of-use assefs:

Other Other
Land and fixtures and Land and fixtures and

Amounts in DKKm buildings' equipment Total Amounts in DKKm buildings’ equipment Total
2025 2024
Costbeginning of year 518 3 521 Cost beginning of year 452 3 455
Currency adjustments (19) = (19) Currency adjustments 8 - 8
Additions 6 = 6 Additions 77 - 77
Remeasurement of lease obligations (28) = (28) Remeasurement of lease obligations (1) - (1)
Disposals 21) = (21) Disposals (18) - (18)
Cost year end 456 3 459 Cost year end 518 3 521
Depreciation beginning of year 208 2 210 Depreciation beginning of year 170 2 172
Currency adjustments (10) = (10) Currency adjustments 5 - 5
Depreciation for the year 48 = 48 Depreciation for the year 51 - 51
Disposals (18) = (18) Disposals (18) - (18)
Depreciation year end 228 2 230 Depreciation year end 208 2 210
Carrying amount year end 228 1 229 Carrying amount year end 310 1 3N

' Land and buildings include buildings onlandleased from Scion DTU A/S, Hersholm in Denmark. The estimated lease terms are

8years.

Land and buildings include buildings onland leased from Scion DTU A/S, Hersholm in Denmark. The estimated lease ferms are

Qyears.
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Section 3 - Operating assets and liabilities

3.3 Leases - continued

Leases in the income statement

Amounts in DKKm 2025 2024
Expenses from short-termleases 3 1
Expenses from low-value assets (including cars) 21 20
Depreciation of right-of-use assets 48 51
Interest expenses onlease liabilities 9 9
Total 81 81

Cash outflow related to lease agreements was DKK 55 million (2024: DKK 59 million).

Lease liabilities are disclosedin note 4.2.
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§ Accounting policies

Lease liabilities

Lease assets are recognised af the commencement date of the confract if it is or contains alease. Lease assets are
recognised atf costless accumulated depreciation and impairment. Costis defined as the lease liability adjusted for any
lease payments made at or before the commencement date. Lease assets are depreciated on a sfraight-line basis over
thelease ferm.

Lease assefs are remeasured when the lease liability isimpacted by reassessment of lease ferms, modifications to
lease agreements, and when applyingindexation or arate.

Oninifialrecognition, lease liabilities are measured as the present value of fufure payments. The lease payments confain
fixed paymentsless anylease incentives receivable and variable lease payments that depend on anindex or arate.

On subsequent recognition, lease liabilities are measured at amortised cost. The difference between the present value
and the nominalvalue of lease paymentsis recognisedin the income statement over the term of the lease as afinance
charge.

Ifthe inferestrafte cannof be determinedin the agreement, the lease payments are discounted using the ALK Group’s
incremental borrowing rate adjusted for the functional currency andlength of the lease ferm. The lease liability is
remeasuredif or when the future payment or lease term changes

Short term lease expenses and low value assefs are not recognised as part of lease liabilities. They are recognisedin the
income statement when incurred as an operating expense
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Section 3 - Operating assets and liabilities

3.4 Inventories

Amounts in DKKm 2025 2024
Raw materials 405 405
Work inprogress 698 oL9
Manufactured goods and goods forresale 680 662
Total 1,783 1,716
Amount of write-down of inventories during the year 63 31
Amount of reversal of write-down of inventories during the year' 19 16
Total cost of materialsincluded in cost of sales 731 657
Net carrying amount of inventory not expected to be sold in following year 611 518

" Reversalof provision for slow moving items, sold in 2025.

Inventories 2025

@ Raw materials
® workinprogress

® Manufactured goods and
goods forresale
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§ Accounting policies

Inventories are measured af cost determined under the FIFO method or net realisable value where this is lower.

Costcomprises raw materials, goods for resale, and direct payroll costs as well as fixed and variable production
overheads. Variable production overheads comprise indirect materials and payroll costs and are allocated based

on predefermined costs of the goods actually produced. Fixed production overheads comprise mainfenance of and
depreciation on the machines, factory buildings and equipment used in the manufacturing process as well as the cost
of factory management and administrafion. Fixed production overheads are allocated based on the normal capacity of
the production plant.

The netrealisable value of inventories is calculated as the expected selling price less completion costs and costs
incurredin making the sale.

Aminorpart of ALK’s raw materials inventory confains biological assefs from agricultural activities. Due fo missing
market on which afair value can be established these products are not valuated.

Q Significant accounting estimates and judgements

The valuation of inventories includes Management’s assessment of the saleability of the finished goods, and the quality
of raw materials to be used in the production process. If the expected sales price less any completion costs and costs fo
execute sales (netrealisable value) of inventoriesislower than the carrying amount, the inventories are written down fo
netrealisable value. When assessing salability and net realisable value, Management uses estimates for future sales
andrelafed cosfts.

End of 2025, the write-down of inventories to nefrealisable value amounted to DKK 152 million (2024: DKK 147 million).

Further, workin progress and manufactured goods and goods for resale are measured af costincluding indirect
production costs. The indirect production costs are measured using a standard cost method. Thisis reviewed regularly
fo ensure reliable measurement of employee costs, capacity utilisation, cost drivers and other relevant factors. When
including the indirect productions costs for capitalisation, Management makes estimates about cost of production,
standard costvariances, cost drivers and capacity utilisation. Changes in these parameters may have a significant
impact on the gross margin and the overall valuation of work in progress and manufactured goods and goods for resale.

Afthe end of 2025, the indirect production costs capitalised under inventories amounted to DKK 546 million (2024: DKK
554 million).
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Section 3 - Operating assets and liabilities

3.5 Tradereceivables

Days past due

Amounts in DKKm Not due <180 days 180-360 >360days Total
2025

Average expected creditloss rafe 0% 2% 25% 33%

Trade receivables (gross) 989 104 4 2 1,099
Loss allowance 2 2 1 1 6
Trade receivables (net) 1,093

Loss allowance:

Balance beginning of year 16
Currency adjustments (1)
Change in allowances during the year ()
Realisedlosses during the year (3)
Loss allowance, year end 6
2024

Average expected creditloss rate 1% 5% 20% 33%

Trade receivables (gross) 739 81 5 3 828
Loss allowance 10 4 1 1 16
Trade receivables (net) 729 77 4 2 812
Loss allowance:

Balance beginning of year 7
Change in allowances during the year 11

Realisedlosses during the year (2)
Loss allowance, year end 16
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§ Accounting policies

Oninifialre

nationin
aland

sion mafrix due fo different che r vables ac p.Lo lculated
based on variables, e.g. probc Y-\ ' int ( Vhistoricalre 5), the time value of money,
addifional supportable information, inc lividual assessment of each customer/customer group

An impairmentloss or reversal of priorimpairment lossis recog nisedintheincome statement.

own when information indicates severe financial difficulties and that there is no reasonable
nancial assefs written off may still be subject to enforcement activities. Any veries made

are !’%,L,,i){)ﬂ\fw&tfi\’\ fheincome stateme

3.6 Prepayments

Amountsin DKKm 2025 2024
Clinicaltrials, cf. note 2.2 42 20
Royalties = 25
Other 90 73
Total 132 118
§ Accounting policies

las an asset and compriseinc 2quent financial y 5. Prepay
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Management's Section 3 - Operating assets and liabilities

review

Sustainability

statement 3.7 Pensions and similar liabilities
N The ALK Group has entfered into defined contribution plans as well as defined benefit plans. Amounts in DKKm 2025 2024
statements

In defined confribution plans, the ALK Group is obliged to pay a certain contribution fo a pension fund

X i - : ) } i S The principal assumptions used for the actuarial valuations
or the like but bears norisks regarding the future developmentin interest, inflation, mortality, disability

e e e e
statements The ALK Group sponsors defined benefit plans for qualifying employees of its subsidiaries in Germany, (weighted average rafe) 2.6% 2.5%
eSS EHEmEf France and Switzerland. The defined benefit plans guarantee employees a certain level of pension bene- Assumed life expectations on retirement age for current pensioners

STmemehmof fifrsforlifeﬁhe pensionis basedon semgrﬁy Qndsqlary afthe time .ofreT.ireme.nTA The ALK Group bgars’rhe (years based on weighted average)':

(omorenensive risksregarding The future development in interest, inflation, mortality, disability rates, etc. regarding the Males 201 20.1
- amount fo be paid to the employee. Females 5% 1 5% 1

Assumed life expectations onrefirement age for currentemployees

Balance sheet P
o ) Amounts in DKKm 2025 2024 (future pensioners) (years based on weighted average)':
aftement of changes
Iy Costs relafed o defined contribution plans 120 125 EAolesl 5;5 ;;;
emales . .
noes Costsrelated fo defined benefit plans 25 26 — -
Definitions Total 145 151 Sgn;lflVlty analy;ls. » N
Significant actuarial assumptions for determining the
?Gremclompmy Present value of funded pension obligations 27 26 defined benefif obligafion
renca . : Discountrate, effectin case of increase in range of 0.25% - 1%? (20) (22)
statements Fairvalue of plan assetfs (100% insurance contract) (23) (22) ) ' ) : )
Funded pension obligations. net 4 4 Discountrate, effectin case of decrease inrange of 0.25% - 1% 24 27
Statements P g ! Salary, effectin case of 0.25% - 0.5% increase? 2 3
Present value of unfunded pension obligations 163 172 SngW' effectincase ofyOQS%—O‘,S% decrease? &) @)
Other - - Life expectancy, effect in case of increase by 1 year’ 6 6
information Pension obligations 167 176 ) )
Life expectancy, effectin case of decrease by 1 year' ) (7)
Anniversary liabilities 12 11 Movements in the present value of the funded defined
Otherliabilities' 65 6l benefit obligation in the current year
Pension obligations and similar liabilities, year end 244 251 Opening funded defined benefif obligation 26 24
Current service costs 2 2
" Otherliabilities include liability related to the transition period for the Danish Holiday Act of DKK 63 million (2024: DKK 62 million). Actuarial (gains)/losses arising from changes in financial assumpfions = 3
Actuarial (gains)/losses arising from experience adjustments (1) (1)
Plan assefs consist of assets placed in pension companies. Assets are placed ininvestments classified Confribution from plan participants 1 -
as other assets than shares, bonds and property by the pension companies, and are not measured at Benefits paid 2 Q)
quoted prices. Currency translafion adjustment 1 (1)
Closing funded defined benefit obligation 27 26

The weighted average duration of the pension obligationsis 14.94 years (2024: 15.78 years).

' Basedon national statistics for mortality.
2 Basedon actuarialreports with different rates.
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Section 3 - Operating assets and liabilities

3.7 Pensions and similar liabilities - continued

Amounts in DKKm 2025 2024

Movements in the fair value of the plan assets in the current year

Opening fairvalue of plan assets 22 22
Confribution from plan parficipants 3 2
Benefits paid 2) (1)
Currency franslation adjustment 1 -

Refurnon plan assets 1) (1)
Closing fair value of plan assets (fully invested in insurance contracts) 23 22
Movements in present value of unfunded pension obligations

in the current year

Opening present value of unfunded pension obligations 172 171

Current service costs 4 5

Interest costs 6 6
Actuarial (gains)/losses from changes in financialassumptions (14) 2)
Actuarial (gains)/losses arising from experience adjustments 1 ()
Actuarial (gains)/losses arising from demographic adjustments = Q)
Benefits paid (6) 5)
Closing present value of unfunded pension obligations 163 172
Amount recognised as staff expenses in the income statement

Current service costs 6 6
Net interest expense 6 6
Total 12 12
Amount recognised in comprehensive income in respect

of defined benefit plans

Actuarial (gains)/losses (13) (3)
Total (13) (3)

Consolidated financialstatements
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The expected contribution for 2026 for the defined benefit plans is DKK 13 million (2025: DKK 12 million).

The mostrecent actuarial valuations of the defined benefitliability were carried out by externalinde-
pendent actuary agents af 31 December 2025.

§ Accounting policies

The ALK Group has entered info pension agreements and similar agreements with sc
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Section 3 - Operating assets and liabilities
3.8 Provisions 3.9 Other payables
Restructuring Other
Amounts in DKKm programs' provisions? Total Amounts in DKKm 2025 2024
2025 Rebates and commissions, cf. note 2.1 314 208
Provisions beginning of year 23 16 39 Salaries, holiday payments, efc. 357 337
Provisions made during the year = 13 13 Clinicaltrials, cf. note 2.2 50 24
Used during the year (22) (©) (28) VAT and otherindirect taxes 165 123
Reversals during the year = (3) (3) Other payables 170 190
Provisions, year end 1 20 21 Total 1,056 882
Provisions are recognised as follows:
Non-current liabilities = 1 1 ) o
Currenft liabilities 1 19 20 § Accounting policies
Provisions, year end 1 20 21 Other payables are recognised as a current liability and comprise costs due in the subsequent financial year. Other
payables are measure rfised cost
2024
Provisions beginning of year - 3 3
Provisions made during the year 63 13 76
Used during the year (L0) - (40)
Provisions, year end 23 16 39
Other payables 2025
Provisions are recognised as follows: @ Rebates and commissions
Non-currentliabilities B 1 1 ® salaries, holiday payments, efc.
Currentliabilities 23 15 38 Clinical trials
Provisions, year end 23 16 39 VAT and otherindirect taxes

T Therestructuring provision of DKK 1 millionin 2025 relates fo the implementation of restructuring initiatives recognisedin 2024.
During 2025, DKK 22 million of the provision was utilised inline with the infended purpose.

2 Other provisionsin 2025 include a provision for sales in Italy of DKK 10 million (2024: DKK 8 million) and provisions for legal
proceedings of DKK 10 million (2024: DKK 8 million).

§ Accounting policies
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Management's Section 3 - Operating assets and liabilities

review

Sustainability

statement 3.10 Contingent liabilities and commitments
oraie] Contingent liabilities Security in qs;efs » o A N
statements Inthe ordinary course of business, the ALK Group is involvedin certain claims, disputes etc. In the opinion Land and buildings provided as security vis-a-vis for mortgage debt amount fo DKK 245 million
of Management, sefflement or continuation of pending claims and other disputes willhave no material (2024: DKK 228 million). Morfgage debf amounts fo DKK 168 million (2024: DKK 185 million).
Consolidated impacton the ALK Group’s financial posifion.
financial Commitments
statements The ALK Group operates in awide variety of jurisdictions, in some of which the fax law is subject to varying
Income statement inferprefations and potentially inconsistent enforcement. As aresult, there can be practical uncertainties Amounts in DKKm 2025 2024
Statement of in applying fax legislation fo the ALK Group’s activities. Whilst the ALK Group considers that it operates
comprenersive in accordance with applicable tax law, there are potential tax exposures in respect of its operations, the Bank guarantees' 80 80
impact of which cannot be reliably estimated, but could be material. Other guarantees 19 16
Cash flow statement
Total 99 96
Bolance sheef Joint taxation scheme
Statement of changes ALK-Abello A/Sisincluded in ajoint Danish faxation scheme with the Lundbeck Foundation (Lundbeck- ! Bankguaranteesinclude DKK 78 million related to ongoing fax audits (2024: DKK 78 million).
inequity fondInvest A/S) andits Danish subsidiaries. The Danish companies are joint and severalliable for the
Notes joint faxation liability. The joint faxation liability covers income taxes and withholding taxes on dividends,
Definitions royalfies andinferest. The joint faxatfionliability is capped at an amount equal fo the share of the capital
of the company directly or indirectly owned by the ultimate parent company. The fofal tax obligation
Parenf company under thejoint Danish taxation scheme is shown in the financial statements of the Lundbeck Foundation
;‘:{igigms (Lundbeckfond Invest A/S).

Change of control

The ALK Group's credit facilities and drawn loans are subject fo standard change of control clauses
Other according to which the lender has the right fo cancel the commitment and demand repayment of
information oufstandings.

Statements
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Section 4 - Capital structure and financing
4.1 Share capital and earnings per share
2025 2024 2025 2024
Nominal Nominal
value value Treasury shares
Units (DKKm) Units (DKKm) Treasury shares beginning of year (B-shares), units 1,423,497 1,634,673
. Sale of freasury shares, units (162,214) (211,176)
Share capital -
) ) Treasury shares year end (B-shares), units 1,261,283 1,423,497
The share capital consists of:
Ashares (nominal value of DKK 0.5) 18,415,200 9 18,415,200 Q Proportfion of share capital year end 0.6% 0.6%
AA shares (nominalvalue of DKK 0.5) 1,841,520 1 1,841,520 1 Nominalvalue year end (DKKm) 0.6 0.7
Bshares (nominal value of DKK 0.5) 202,567,200 101 202,567,200 101 Market value year end (DKKm) 288 226
Total 222,823,920 111 222,823,920 m
) Earnings per share
Each Aand AA share carries 10 votfes, whereas each B share carries 1 vote. AA shares no longer held by : : : .
o " . X ) o The calculation of earnings per share is based on the following:
individuals or legal entities other than the Lundbeck Foundation or companies which are group affiliated ;
with the Lundbeck Foundation, cf. the definition of groups in section 6 of the Danish Companies Act, orin Net profit (DKKm) 1197 815
the event that a company which holds AA shares is no longer group affiliated with the Lundbeck Founda- Number in unifs:
fion, such AA shares shall be tfransferred to the B share capital. Average number of issued shares 222,823,920 222,823,920
) ) Average number of freasury shares (1,298,717) (1,505,851)
According fo aresolufion passed by the parent company at the annual general meeting, the parent -
N : Average number of shares used for calculation
company is allowed to purchase freasury shares, up fo 10% of the share capital. The parent company .
i ) - . : of earnings per share 221,525,203 221,318,069
has purchased treasury shares in connection with the issuance of share-based incentive plans. All shares
are paidin. Average dilutive effect of outstanding share opfions 285,750 225,765
Average number of shares used for calculation
of diluted earnings per share 221,810,953 221,543,834
Earnings per share (EPS) (DKK) 5.40 3.68
Earnings per share, diluted (DEPS) (DKK) 5.40 3.68

§ Accounting policies

1sale of tfreasury

shares andc
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Section 4 - Capital structure and financing

4.2 Financialrisks and financial instruments

Financial risk management policy

As aresult of operations, investments and financing, the ALK Group is exposed To exchange and interest
rate changes. ALK-Abelld A/S manages the ALK Group’s financial risks centfrally and coordinates the ALK
Group's cash management, including the raising of capital and investment of excess cash. The ALK Group
complies with apolicy, approved by the Board of Directors, to maintain alow risk profile, ensuring that the
ALK Groupis only exposed to foreign exchange rate risk, liquidity risk, interest rate risk, and credit risk in
connectionwith its commercial acfivifies.

Capital structure

The ALK Group manages its capital fo ensure that all enfities will be able to confinue as going concern
while maximising the refurn to stakeholders through the optimisation of the debt and equity balances.
The capital structure of the ALK Group consists of net debt and equity. The ALK Group willmaintain an effi-
cient capitalstructure with afinancial gearing of maximum 2 x NIBD/EBITDA. The ALK Group will be disci-
plined about capital allocation to ensure flexibility to deliver on its growth ambitions while also gener-
afing atfractive shareholder refurns. Cash will be allocated in the following order of priority: Investments
in organic growth, including R&D; CAPEX; business development andlicensing activities; and finally, cash
distribution to shareholders via dividends and/or share buyback programmes. The dividend policy of the
ALK Group is to distribute maximum possible dividend to ALK-Abello A/S.

The ALK Group’s Risk Committee reviews the capital structure annually. As a part of this review, the
committee considers the cost of capital and the risks associated with each class of capital.

Foreign exchange rate risk

Foreign exchange rate risk arises due fo imbalances between revenue and expenses in each individual
currency. Foreign exchange rate exposure relafing fo future fransactions and assefs andliabilifies is
evaluated and hedged through matching of payments received and paid in the same currency. This
serves o limit the impact on the financial results of any exchange rafe fluctuations. The exchange

rafe exposure relafing to netinvestments in foreign subsidiaries is not hedged by forward exchange
confracts. In caseitis evaluated to be relevant, the ALK Group hedges significant exchange rate expo-
sures regarding future sales and purchase of goods in the coming six monthsin accordance with the ALK
Group's policy.
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The general objective of the ALK Group'’s foreign exchange risk management is fo limit and delay any
adverse impact of exchange ratfe fluctuations on earnings and cash flows and thus increase the predict-
ability of the financial results. The mosft significant financial risk relates to exchange rate fluctuations. The
greafestexposure isto USD andin 2025, 14% (2024: 14%) of the revenue was denominatedin USD. The
sales are not deemed fo be exposed to EUR due to Denmark’s participation in the European Exchange
Rate Mechanism.

The ALK Group is exposed to exchange ratfe risks whenintfercompany balances and net assets of foreign
subsidiaries are franslated info DKK. In accordance with the ALK Group’s accounting policies, such
currency franslation adjustments are recognised in the income statement and in other comprehensive
income, respectively.

No exchange rafe hedge confracts were open at 31 December 2025 or 31 December 2024.

Sensitivity to a 10% increase in USD exchange rate

The table below shows the estimated effect of a 10% increase in the USD exchange rate on revenue, EBIT
and equity levels, respectively. A decrease in the exchange rates willhave a corresponding adverse
effect. Inthe sensitivity analysis, data for revenue and EBIT are based on current short-term expectations
and datafor equity are based on actual equity atf 31 December 2025.

Amounts in DKKm Revenue EBIT Net profit Equity
31 December 2025
ush approx. +110 approx. +10 approx. +10 approx. +35
31 December 2024
usb approx. +95 approx. +10 approx. +10 approx. +25
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Section 4 - Capital structure and financing

4.2 Financialrisks and financial instruments - continued

Net positions
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Liquidity risk

In connection with the ALK Group’s ongoing financing of operations, including refinancing, efforts are
made fo ensure adequate and flexible liquidity. This is guaranteed by placing free funds in credit-worthy,
liquid, interest bearinginstruments of relatively short durafions in accordance with the ALK Group’s
policy. The ALK Group has not enfered info any supplier finance arrangements in 2025 or 2024.

Theliquidity riskis considered to be minimal due to the ALK Group’s current capital structure.

Liquidity exposure
Revaluation/payment date

Amount Net
Amounts in DKKm Cash Receivables Liabilities hedged position
31 December 2025
DKK 21 137 (962) = (803)
usb 168 225 (224) = 169
EUR 855 648 (1,140) - 363
GBP 23 35 48) = 10
SEK 18 52 (22) = 48
Other 155 249 (175) = 228
Total 1,240 1,346 (2,571) ° 15
31 December 2024
DKK 5 47 (7uL) - (692)
usD 164 152 (283) - 33
EUR 279 373 (1,632) - (980)
GBP 12 29 (35) - 6
SEK 18 32 (21) - 29
Other 11 264 (158) - 217
Total 589 897 (2,873) - (1,387)

Carrying Total Within From After
Amountsin DKKm amount cash flow' 1year 1-5years Syears
31 December 2025
Mortgage debt and bankloans 168 168 17 71 80
Trade payables 140 140 140 = =
Lease liabilities 250 280 46 204 30
Other financialliabilities 1,095 1,095 1,095 = =
Financialliabilities 1,653 1,683 1,298 275 110
31 December 2024
Mortgage debt and bankloans 856 862 696 74 92
Trade payables 165 165 165 - -
Lease liabilities 331 372 55 163 154
Other financial liabilities 1,006 1,006 1,006 - -
Financial liabilities 2,358 2,405 1,922 237 246

Totalcash flow includes interest.
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Section 4 - Capital structure and financing

4.2 Financialrisks and financial instruments - continued

Interest rate risk
The ALK Group does not hedge its inferest rate exposure, as this is not considered fo be financially viable.

Concerning the ALK Group’s financial assets and financial liabilities, the earlier of the confractual revalu-
ation and redemption date is applied. Effective interest rates are stated on the basis of the current level
of inferest rates on the balance sheet date.

Interest rate exposure

Carrying Fixed/ Effective
Amounts in DKKm amount Currency Expiry date floating interestrate
31 December 2025
Cash 1,240 Various Floating  (0.55)-3.72
Interest-bearing assets 1,240
Mortgage debf 168 DKK 2035 Floatfing 0.2
Lease liabilities 250 Various 2026-2038 Fixed 2.0
Bankloans = Various N/A Fixed N/A
Interest-bearing liabilities 418
31 December 2024
Cash 589 Various Floafing  (0.25)-5.15
Interest-bearing assets 589
Morfgage debf 185 DKK 2035 Floating 0.2
Lease liabilities 331 Various 2025-2038 Fixed 2.0
Bankloans 671 Various 2025 Fixed 3.6
Interest-bearing liabilities 1,187
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Anincreaseintheinferestrate of 1 percentage point on mortgage debt and bankloans would decrease

net profit and equity by approximately DKK 2 million (2024: decrease of DKK 9 million). Anincrease in the

interestratfe of 1 percentage point on cash would increase net profit and equity by approximately DKK 12
million (2024: increase of DKK 6 million).

Creditrisk

The ALK Group'’s primary credit exposure is related fo trade receivables and cash. The ALK Group has
no major exposure relating to one single customer or business partner. According fo the ALK Group’s
policy for assuming credif exposure, all customers and business partners are credif rated regularly.
Trade receivables are monitored af the locallevel and are distributed across anumber of markets and
customers. Therefore, the creditriskis considered fo be low. For more information, see note 3.5.

Embedded derivative financial instruments

The ALK Group has made a systematic review of contracts that might contain ferms that would make the
contractor parts thereof a derivative financial instrument. The review did notlead fo recognifion of deriv-
ative financialinstruments relating fo the contfracts.

§ Accounting policies
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Section 4 - Capital structure and financing
4.2 Financialrisks and financial instruments - continued
Categories of financial instruments Measurement and fair value hierarchy
Amounts in DKKm 2025 2024 Revaluation/payment date

. . Fair Within From After
Financial assets Amounts in DKKm value 1year 1-5years 5years
Financial assets measured at
amortised cost Impairment method 31 December 2025
Prepayments 12mECL 48 26 Morfgage debf 168 17 71 80
Trade receivables Lifetime ECL (simplified approach) 1,093 812 Total 168 17 71 80
Otherreceivables 12mECL 120 49
Cash 1,240 589 31 December 2024
Total 2,501 1,476 Mortgage debf 187 19 74 oL

Bankloans 671 671 - -

Financialliabilities Total 858 690 74 oy
Financialliabilities measured at ; ) o } )
amortised cost Allfinancial assetfs and liabilities are measured at cost or amortised cost. The carrying amounfts for these
Mortgage debt 168 185 approximate fair value.
Bankloans - 671 Fair value for mortgage debt is measured by level 1 input (quoted prices in active markets) from the
Lease liabilities 250 331 fair value hierarchy and fair value for bankloansis measured by level 2 input (inputs other than quoted
Trade payables 140 165 markefs that are observable) from the fair value hierarchy.
Other payables 1,056 882 . ld din202 -
Total 1,614 2,234 No financial derivatives were used in 2025 or 2024.

Financialresources

The ALK Group has a DKK 1,500 million credit facility which runs until 2026. By the end of 2025, DKK 0 was

drawn.
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Section 5 - Other disclosures

5.1 Share-based payments

The ALK Group has established long-tferm equity-based incentive plans linked to the creation of share-
holder value and the fulfilment of strategic goals. The plans are established for the members of Board
of Management and other key employees, rewardlong-term value creation, and align to inferests of the
shareholders.

The incentive plans consist of share options, performance share units, and restricted stock units that are
considered sufficiently covered by freasury shares.

The share options enfifle the holder to acquire one existing B share of DKK 0.5 nominal value in the
company per share opfion. The performance share unifs and restricted stock unifs entitle the holder fo
receive one existing B share per performance share unit or restricted stock unit free of charge.

The vesting period for both share options, performance share units, and restricted stock unifsis three
years after grant. Vesting of share options and performance share units is conditionalupon certain
fargets being met and upon the parficipant not having resigned. Target achievement is met upon fulfil-
ment of strategic key performance indicators. In case performance is below the threshold there will be
no units vesting, andif above target, a multiplier is applied that canincrease the vesting by up to 100%.
Vesting of restricted stock units is conditional upon continued employment.

The exercise of share options is possible in the frading windows following the release of annual and
intferim reports conditionalupon the share option holder not having resigned at the fime of exercise. For
performance share units andrestricted stock units, the final fransfer of ownership fakes place af vesting
three years affer the granf.

From the 2023 plans and onwards, a cap applies to the maximum fotal value gain from share opfions,
performance shares, and restricted stock units at exercise and/or vesting, respectively, grantedin a
calendaryear. The cap is four times the annual base salary af the time of award of the share options,

performance share units, and restricted stock units concerned.
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Expensed in the income statement:

Amounts in DKKm 2025 2024
Costfor the yearregarding share-based paymentsis recognised as follows:

Costof sales 9 10
Research and development expenses 8 9
Sales and marketfing expenses 12 13
Administrative expenses 16 16
Financialexpenses = 3
Total 45 51

In 2025, the total cost of share-based payments included a financial expense of DKK 0 million due to the
exercise and cash settlement of share options (2024: Financialincome of DKK 3 million). The fotal cost
included DKK 18 million related to adjustmentin the share options and performance share units (2024:
DKK 22 million).
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planggements Section 5 - Other disclosures

review

Sustainability

statement 5.1 Share-based payments - continued
o Specification of outstanding share options, performance share units, and resfricted stock unifs:
statements .
Restricted
: Share options Performance share units stock units
Consolidated
financial Weighted
statements Board of Other key average Board of Other key Board of
Income statement Management employees Total exercise price Management employees Total Management
units units units DKK units units units units
Statement of
comprehensw\/e
income 2025
costiowstarement Outstanding af 1 January 432,221 204,274 726,495 109 62,030 344,622 406,652 151,997
polancesheet Additions 41,552 61,698 103,250 140 36,857 102,460 139,317 -
fn‘gfj;j”‘ ofchanges Exercised/settled - (182,714) (182,714) 139 (L4,060) (115,240) (119,300) -
Noros Change in Board of Management (59,234) 59,234 = = (12,511) 12,511 = =
befnions Cancellafions (7,287) = (7,287) = (6,479) (4,681) (11,160) =
Outstanding at 31 December 407,252 232,492 639,744 105 75,837 339,672 415,509 151,997
Parent company Totalnumber of vested share options 47,022
financial Average remaining life af year end (years) 4,3
statements . .
Exercise prices atyear end (DKK) 104-148
Statements 2024
\?w:‘gfl;qoﬂom Outstanding at 1 January 487,811 766,268 1,254,079 95 28,263 387116 415,379 151,997
Additions 49945 116,286 166,231 126 39,983 154,125 194,108 -
Exercised/settled (105,535) (588,280) (693,815) 92 (6,216) (175,980) (182,196) -
Cancellations - - - - - (20,639) (20,639) -
Outstanding at 31 December 432,221 294,274 726,495 109 62,030 344,622 406,652 151,997
Totalnumber of vested share options 103,656
Average remaining life at year end (years) 4.3
Exercise prices at year end (DKK) 76-148

The Board of Directors decided for three frading windows in 2025 fo seftle share options by cash and atotal of 270,970 share options were exercised and tofal cash payments amounted fo DKK 20 million.

In 2025 the Board of Directors decided not to settle share options by shares and no share options were exercised.
The Board of Directors decided for two trading windows in 2024 fo settle share optfions by cash and afofal of 616,647 share options were exercised and fotal cash payments amounted to DKK 33 million. For two
frading windows in 2024 the Board of Directors decided to seffle share options by shares and a fotal of 77,168 share options were exercised.
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Section 5 - Other disclosures

5.1 Share-based payments - continued

Oufstanding share options, performance share units and restricted sfock units have the following char-
acteristics:

Performance Restricted
Share options share units stock units
Average
exercise Exercise
price Vested  period Vested Vested
Plan Units DKK as per (years) Units as per Units as per
2021 Plan - 128 1Mar2024 2 1 Mar 2024
2022 Plan 47,022 154 1Mar2025 2 1Mar2025
2023 Plan 84,433 104 1Apr2026 4] 148,408 1 Apr2026
2023 Plan, special 323,519 82 1Jun2026 4
2023 Plan, special 21,925 1Mar 2026
2023 Plan, special 130,072 1Nov 2026
2024 Plan 86,273 126 1 Apr2027 133,140 1 Apr2027
2025Plan 98,497 140 1 Apr2028 133,961 1 Apr2028
Outstanding at
31 December 639,744 415,509 151,997

Fair value of share options, performance share units, and restricted stock units granted:

Share options

Fairvalue af grant dafe is measured in accordance with the Black & Scholes model for valuation of share
options, using the following assumptions:

2025 2024

Plan Plan
Average share price (DKK) 140 126
Expected exercise price (DKK) 140 126
Expectedvolatility rate, based on the historical volatility LO%p.a. 40% p.a.
Expectedoptionlife Syears Syears
Expecteddividend per share = -
Risk-free interest rate 2,13% p.a. 2.29%p.a.

Calculated fair value of granted share options (DKK) 53 48
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Performance share units
In 2025, performance share units have been granfted at DKK 140 per share (2024: DKK 126 per share).

Restricted stock units
No restricted stock units were grantedin 2025 or 2024.

§ Accounting policies
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Section 5 - Other disclosures
5.2 Cashflow
Adjustment for non-cash items Financialreserves
Amounts in DKKm 2025 2024 Amounts in DKKm 2025 2024
Tax on profif 438 242 Cash 1,240 589
Financialincome and expenses 19 34 Undrawn facilities 1,500 829
Share-based payments 45 51 Total 2,740 1,418
Depreciation, amortisation andimpairment 328 272 o N ] )
: ALK has a DKK 1,500 million credif facility which runs until 2026. By the end of 2025, DKK O was drawn.
Other adjustments = 41
Total 830 640
§ Accounting policies
Changes in working capital %?f’(h flow
Amounts in DKKm 2025 2024 €
Change ininvenfories (126) (272) \ -asn
Change inreceivables and prepayments (389) 78 } 1 :gwdrwsmdmﬂpm
Change in short-term payables 366 43
Cash floy are stated a
Total (149) s working baid and plu
ion with acquisition and divestment of companies and
Reconciliation of liabilities arising from financing activities ind sale of infangible and fangible assets
Amounts in DKKm 2025 2024 ) )
shflows from financing activiti rentf company’s share capitaland related costs as
. . . S a andrepay rest-bearing debft, lease liabilities, purchase of freasury
Llabmlesfromfmancmg acfivities af 1 January 1,187 765 ement of share options and pc "t of dividends.
Proceeds from borrowings = 671
Repayment of borrowings (688) (279) _f(‘]‘ mrim‘“‘cWZY":;UTZmT;(‘?ﬂ" o
Lease additions and modifications (22) 76 iondates. Ifthisisnot the case es for the specific days in questions are used
Instalments of lease liabilities (Lo) (50) . . t . \ ’ ‘
. Cash comprise casns ,)je(jTTL‘» aninsignificantrisk of ¢ anges invalde less any overara tfacilities that are an Infegral
Exchangerate adjustments (13) 4 part of the ALK Group’s cash management.
Liabilities from financing activities at 31 December 418 1,187
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Section 5 - Other disclosures

5.3 Business combinations

No companies or operatfions were acquiredin 2025.
DKK 10 million of contingent considerations, related fo 2024 acquisitions, was paidin 2025.

On 2 January 2024, the ALK Group acquired the operating assets of AllerQuest for a fotal cash consider-
ation of DKK 125 million. The consideration amountincluded an escrow amount of DKK 10 million which
served as reserve for potentialindemnifications over 18 months from acquisition date.

AllerQuestwas a U.S.-based company dedicated fo manufacturing PRE-PEN® Skin Anfigen Test. This
acquisition makes ALK the sole manufacturer and distributor of PRE-PEN in the U.S. and Canada, with
globalownership rights fo allassets of AllerQuest. PRE-PEN is the only FDA-approved diagnostic skin test
for the evaluation of penicillin allergy and is indicated for the assessment of sensitisation to penicillinin
patients suspected fo have clinical penicillin hypersensitivity.

AllerQuest was previously asupplier of the ALK Group and integrafion was completedin 2024.

The fransaction was on a debt and cash free basis. No liabilities were fransferred.

Consolidated fair values of acquisitions:

Amounts in DKKm 2024
Tangible assets and inventory 7
Productrights 118
Acquisition cost 125
Confingent considerations (10)

Cash acquisition cost 115
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§ Accounting policies

Newly acquired or newly established companies or operatfions are recognised in the consolidated financial statements
from the datfe of acquisition or establishment. The date of acquisitionis the date when control of the company actually
passestothe ALK group

Acquisifions are accounted for using the purchase method, according to which the identifiable assefts, liabilities and
confingentliabilities of companies acquired are measured at fair value at the date of acquisition

Restructuring costs are only recognisedin the fakeover balance sheetif they rep
company. The tax effect of revaluations is takeninto account

resent aliability fo the acquired

The cost of acompany is the fair value of the consideration paid. If the final determination of the consideration is condi-
fionalon one or more fufure events, these are recognised af their fair value as of the acquisition date

Costs that canbe attributed directly to the fransfer of ownership are recognisedin the income statement when they are
ncurred. As ageneralrule, adjustments fo estimates of conditional consideration are recognised directly fo the income
statement.

If the fair value of the acquired assets or liabilities subsequently proves different from the values calculated at the acqui-
sition date, costis adjusted for up to 12 months after the date of acquisition.

Any excess of the cost of an acquired company over the fair value of the acquired assets, liabilities and contingent liabili-
fies (goodwill) isrecognised as an assef underinfangible assefs and tested forimpairment atleast once ayear.
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Section 5 - Other disclosures

5.4 Related parties

Related party exercising control

ALK-Abell6 A/S is controlled by the Lundbeck Foundation (Lundbeckfond Invest A/S) domiciled in Copen-
hagen, Denmark, which holds 67.2% of the total number of votesin ALK Abelld A/S. The remaining shares
are widely held. ALK-Abello A/S is parent company, and ultimate parent for the ALK Group is the Lundbeck
Foundation (Lundbeckfond Invest A/S, incorporatedin Denmark).

Otherrelated parties comprise ALK’s Board of Management and Board of Directors, companies in which
the majority shareholder exercises control, and such companies’ subsidiaries, in this case e.g, H. Lund-
beck A/S and Falck A/S and their subsidiaries.

Transactions and balances
Transactions with the parent company’s majority shareholder:

o ALK-Abello A/S received DKK 179 million (2024: DKK 3 million) concerning oufstanding company fax
fromthe Lundbeck Foundation (Lundbeckfond Invest A/S). The company tax relates fo ALK-Abello A/S
and ALK-Abello Nordic A/S.

* Receivables from group companies to ALK-Abelld A/S relate to outstanding company fax of DKK 118
million (2024: DKK 0) covering ALK-Abello A/S.

Transactions with key management personnel consist of remunerafion and exercise of share optfions, see
nofes 2.4 and 5.1 of the consolidated financial statements.

No other fransactions have taken place during the year with Board of Directors, Board of Management,
major shareholders or other related parties.

Consolidated financialstatements AnnualReport 2025

5.5 Events after the reporting period

No events have occured affer the reporting period, that influence the evaluation of the consolidated
financial statements.

5.6 Approval of financial statements

The financial statements were approved by the Board of Directors and authorised for issue on 20
February 2026.
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Section 5 - Other disclosures

5.7 List of companiesinthe ALK Group

Activity

® Production

® Salesanddistribution
Research and development

Consolidated financialstatements
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Services
Percentage of
Entity Counfry shares owned Activity
Parent company
ALK-Abello A/S Denmark o0
Subsidiaries by geographical area
Europe
ALK-Abello Allergie-Service GmbH Austria 100% [
ALK-Abello Nordic A/S Denmark 100% [ )
ALK-Abelld Nordic A/S (branch) Finland 100%
ALK-Abelld Nordic A/S (branch) Norway 100%
ALK-Abelld Nordic A/S (branch) Sweden 100%
ALKS.A.S. France 100% [ X0
ALK-Abello Arzneimittel GmbH Germany 100% [ )
ALK-Abell6 B.V.* Netherlands 100% °
ALK-Abello Sp. zo.o. Poland 100%
ALK Slovakias.r.o. Slovakia 100% )
ALK Slovakias.r.o. - odstépny zavod (branch) CzechRepublic 100%
ALK Slovakias.r.o. Magyarorszagi Fioktelepe (branch) Hungary 100%
ALK-Abello S.A. Spain 100% @@
ALK-Abelld S.p.A. [taly 100% ()
ALK AG (Inliquidation) Switzerland 100%
ALK-Abello AG Swiftzerland 100% [ )
ALK-Abello Ltd. United Knigdom 100% [ )

Percentage of

Entity Country sharesowned Activity
North America
ALK-Abellé Pharmaceuticals, Inc. Canada 100% [ ]
ALK-Abello, Inc. USA 100% [ 0

OKC Allergy Supplies, Inc. USA 100% @
ALK-Abell6 Source Materials, Inc. USA 100% @@
International markets
ALK-Abelld A/S (branch) China 100% (]
ALK (Shanghai) Medical Technology Co., Ltd. China 100%

ALK (Shanghai) Medical Technology Co., Ltd. Beijing (branch) China 100%

ALK (Shanghai) Medical Technology Co., Ltd. Guangzhou (branch) China 100%

ALK (Guangzhou) Medical Technology Co., Ltd. China 100%
Tasfiye Halinde ALK llac ve Alerji Urdnleri Ticaret Anonim Sirketi Turkey 100% (]
(Inliquidation)

T Exemption forlocal audit of the 2025 accounts under the ruling of the Article 2:403 of the Dutch Civil Code is intended -

Btw-nr. NLO05302766B01
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Definitions
Term Definitions Alternative Performance Measures
Gross margin - % Gross profitx 100/ Revenue ARG i DK 2025 2024
in — 9
EBIT margin - % EEIRAL s EBITDA reconciliation to net profit
Return on equity (ROE) - % Net profit/(loss) for the period x 100/ Average equity Net profit 1,197 815
ROIC incl. goodwill - % Operating profitx 100/ A invested capitalincl. goodwil Toxon profit e 2z
incl. goodwi o perating profit x verage invested capitalincl. goodwi Financialincome (28) 1)
Pay-out ratio - % Proposed dividend x 100/ Net profit/(loss) for the year Financial expenses 47 95
i ‘ o - : :
Earnings/(loss) per share Net profit/(loss) for the period / Average number of Depreciation, amortisation and impairment 928 272
(EPS) oufstanding shares EBITDA 1,982 1,363
Earnings/(loss) per share Net profit/(loss) for the period / Average number of Net asset value
diluted (DEPS) outstanding shares diluted Equity 6,445 5373
) L i Net asset value 6,445 5,373
Cash flow per share (CFPS) Cash flow from operating activities / Average number of outstanding
shares Invested capital reconciliation
Price earnings ratio (PE) Share price / Earnings per share Intangible assets 1,765 1,792
Tangible assets 2,264 2,347
Net asset value per share Net assefvalue / Number of shares end of period Inventories 1783 1716
Invested capital Intangible assets, tangible assets, inventories and current receivables Trade receivables 1,093 812
reduced by liabilities except for mortgage debt and bank loans Income taxreceivables 126 10
. L ) ) : Otherreceivables 120 49
Interest-bearing debt Debton which inferestis paid, including bank debf, Pr + 130 118
debtto creditinstitutions andlease debt epqyme” ° o
Pensions and similarliabilities (244) (251)
Net interest-bearing debt Interest-bearing debf, less cash, and cash equivalents Lease liabilities (non-current) (204) (285)
(NIBD) Deferredincome (non-current) (277) (b5)
Markets Geographical markets (based on customer location): Provisions (non-current) M ™
Trade payables (140) (165)
e Europe comprises the EU, UK, Norway and Switzerland Lease liabilities (current) L6) L6)
o North Americacomprises the USA and Canada )
: ) : Deferredincome (current) (1) (4)
o Infernafional markets comprise Japan, Chinaand all other countries o
Provisions (current) (20) (38)
[ 1 bl 1 39 124
The definitions are aligned with generally accepted financial ratios applied by financial analysts. nchome QXEleG es (current) (39) (126)
The definitions are part of the Management’s review. Diilve soyeslies (1,059) (882)
Invested capital 5,245 5,003
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Income statement for the Parent company

Amounts in DKKm Note 2025 2024
Revenue 4,057 4114
Costofsales 2,594 1,457
Gross profit 1,463 2,657
Research and development expenses o614 514
Sales and marketfing expenses 433 L66
Adminisfrative expenses 270 185
Other operatingitems, net. (52) -
Operating profit/(loss) (EBIT) o4 1,492
Income from investmentsin subsidiaries 9 187 19
Financialincome q L7 86
Financialexpenses 4 L6 69
Profit before tax (EBT) 282 1,628
Tax on profit/(loss) 5 32 325
Net profit 17 250 1,303

Parent company financial statements

AnnualReport 2025
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Balance sheet for the Parent company - Assets Balance sheet the Parent company - Equity and liabilities
31 Dec. 31 Dec. 31 Dec. 31 Dec.
Amounts in DKKm Note 2025 2024 Amounts in DKKm Note 2025 2024
Non-current assets Equity
Intangible assets Share capital 111 111
Goodwill 6 - - Retfained earnings 4,885 4,969
Patents, frademarks and rights 6 986 - Capitalised development costs 63 St
development costs 6 81 65 Proposeddividend 395 -
Software 6 105 91 Total equity 5,414 5,131
Intangible assets 6 39 1,044
1,211 1,200 Liabilities
Tangible as‘se‘ts Non-current liabilities
Land and buildings 7 336 366 Mortgage debt 1 151 166
Plamqnquchmery : / Sre 286 Pensions and similar liabilities 12 63 62
O‘rherﬁxfuresondequmem ‘ 7 52 52 Payables fo group companies 134 106
Property, plant and equipment in progress 7 297 329 Lease liabilities 13 82 131
1,058 1,033 Deferredincome 277 44
Other non-c.urrentba.ssets Deferred taxliabilities 247 -
Investmentsin subsidiaries 9 1,058 1,058 954 509
Receivables from group companies 963 2,450
Prepayments and securifies 43 19 Current liabilities
Deferred tax assets 8 = 22 Mortgage debt 11 17 19
Income tax receivables 108 118 Bank loans 11 ~ 671
2,172 3,667 Trade payables 56 72
Total non-current assets 4,441 5,900 Payables fo group companies 791 885
Lease liabilities 13 15 14
Current assets Deferredincome % 3
Inventories 10 1,258 727 Other payables 282 241
Trade receivables 267 60 1,170 1,905
Receivables from group companies 473 327 S
Income tax receivables _ ] Total liabilities 2,124 2,414
Otherreceivables 46 81 _ S
Prepayments 80 88 Total equity and liabilities 7,538 7,545
2,133 1,284
Cash 964 361
Total current assets 3,097 1,645
Total assets 7,538 7,545
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Statement of changes in equity

Reserve for

capitalised

Share Retained development Proposed Total
Amounts in DKKm capital earnings costs dividend equity
2025
Equity at 1 January 111 4,969 51 = 5,131
Appropriated from net profit = (105) = 355 250
Share-based payments = 45 = = 45
Share options settled = (206) = = (26)
Transfer fo/(from) legalreserves = (12) 12 = =
Tax related foitems recognised directly in equity = 15 = = 15
Other adjustments = (1) = = (1)
Other transactions - (84) 12 355 283
Equity at 31 December 111 4,885 63 355 5,414
2024
Equity at 1 January 11 3,652 38 - 3,801
Appropriated from net profif - 1,303 - - 1,303
Share-based payments - 51 - - 51
Share opfions settled - (38) - - (38)
Sale of freasury shares - 6 - - 6
Transfer fo legalreserves - (13) 13 - -
Tax related foitems recognised directly in equity - 8 - - 8
Other transactions - 1,317 13 - 1,330
Equity at 31 December 11 4,969 51 - 5,131

Seenofe 4.1inthe consolidated financial statements for information on freasury shares.

Parent company financialstatements
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Notes

1 Accounting policies

General

The financial statements of the parent company
ALK-Abello A/S for the period 1 January to 31
December 2025 have been prepared in accord-
ance with the Danish Financial Statements Act for
large reporting class D enferprises.

The financial statements are presented in Danish
kroner (DKK).

The accounting policies are unchanged from last
year.

The parent company’s accounting policies for
recognifion and measurement are in accordance
with the ALK Group’s accounting policies with the
following exceptions:

Income statement

Income from investments in subsidiaries
Dividends from investments in subsidiaries are
recognised in the parentf company’s financial
statements when the right fo the dividend finally
vesfts, typically at the date of the company’s
approvalin general meefing of the dividend of the
company in questionless any write-downs af the
investments.

Balance sheet

Acquisition of activities from subsidiaries
Acquisition of activities from subsidiaries is
accounted for using the purchase method. On
initial recognifion, goodwillis measured and
recognised as the excess of the consideration
fransferred exceeding the fair value of the nef
assetfs acquired at the acquisition dafe.

Goodwill

Goodwillis measured atf costless accumulated
amortisation and impairment. Amorfisatfion is
calculated using the straight-line method over the
expected usefullife, estimated at 10 years. This
esfimate was made based on estimated useful
lives of the assets acquired.

Investments in subsidiaries

Investmentsin subsidiaries are measured at cost.

Where the recoverable amount of the investments
islower than cost, the investments are written
down to this lower value.

In addition, costis written down to the extent that
dividends distfributed exceed the accumulated
earnings in the company since the acquisition
date. Inthe event of indications of impairment, an
impairment testis performed of investmentsin
subsidiaries.

Parent company financial statements

Capitalisation of development costs

Areserve for capitalisation of development costs
less deferred faxis recognised in the statement of
equity. The reserve contfains development costs,
less amortisation/impairment losses, and less
deferred fax, capitalised since 1 January 2016.

Leasing liabilities

Leases are recognised and measured based on
IFRS 16 Leases fo align with the accounting poli-
cies for the Group, as permitted under the Danish
Financial Statements Act.

Leases are recognised in the balance sheet as
right-of-use assefs and corresponding lease
liabilities, measured af the present value of future
lease payments. Right-of-use assets are depre-
ciated over the lease term, andlease liabilities
are subsequently measured using the effective
interest method, with inferest expense recognised
inthe income statement.

Short-termleases andleases of low-value assets
are expensed on asfraight-line basis over the
lease tferm.

AnnualReport 2025 130

Other accounting information

Cash flow statement

As allowed under section 86 (4) of the Danish
Financial Statements Act, no cash flow statement
is presented, as thisis includedin the consoli-
dated cash flow statement.
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2 Revenueinformation

4 Financialincome and expenses

Parent company financialstatements
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Amountsin DKKm 2025 2024 Amountsin DKKm 2025 2024
Sale of goods 3,957 4,003 Interest onreceivables from group companies 19 18
Royalties 96 108 Otherinterestincome’ 28 68
Services 4 3 Total financialincome 47 86
Total revenue 4,057 414 Interest on payables to group companies 4 2
Europe 3,338 3,579 Otherinferest expenses? 26 40
Intfernational markets 719 535 Currencyloss, net 16 27
Total revenue 4,057 4,114 Total financial expenses 46 69
' In 2025, otherinferestincome include inferest related fo uncertain fax positions of DKK 4 million (2024: DKK 4 million)
2 In 2025, otherinterest expensesinclude leasing inferest expenses of DKK 4 million (2024: DKK 4 million).
3 Staff costs
Amountsin DKKm 2025 2024
5 Income tax
Wages andsalaries /84 742 Amounts in DKKm 2025 2024
Pensions 73 71
Other socialsecurity costs, efc. 15 18 Currentincome tax 56 52
Share-based payments 31 33 Adjustment of deferred tax (5) 273
Total 903 864 Prior years adjustments, net (19) -
Staff costs are allocated as follows: Total 32 325
Costofsales 348 344 Profit before tax 282 1,628
Research and development expenses 286 283
Sales and marketing expenses 78 65 Income tax, fax rate of 22% 62 358
Administrative expenses 148 126 Permanent differences 49) (42)
Included in the cost of assets 43 L6 Prioryears adjustments, net (19) )
Total 903 864 Other taxes and adjustments 38 9
Tax on profit for the year 32 325
Remuneration to Board of Management and Board of Directors:
Seenotfe 2.4and 5.1 inthe consolidated financial statements
Employees
Average number (FTE) 909 923
Numberyearend (FTE) 921 896
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Notes
6 Intangible assets

Patents,
trademarks Development Assets in

Amounts in DKKm Goodwill and rights cost! Software progress 2025 2024
Costbeginning of year 867 57 77 382 1,044 2,427 1,405
Additions - 32 17 10 24 83 1,043
Disposals - - - (4) - (4) (21)
Transfer to/from other groups - 99U - 35 (1,029) = -
Costyear end 867 1,083 o4 423 39 2,506 2,427
Amortisation and impairment beginning of year 867 57 12 291 - 1,227 1,218
Amortisation for the year - 4o 1 31 - 72 29
Disposals during the year - - - ) - C) 21
Impairment during the year - - - - - S 1
Amortisation and impairment year end 867 97 13 318 - 1,295 1,227
Carrying amount year end - 986 81 105 39 1,211 1,200

' The capitalised development cost relates fo development of medical device products where the individual minor development projects are running for short-term periods and are subject to limitedrisk. The development projects are generating economic benefitsin
the form of sale of goods. At 31 December 2025, the capitalised development cost relates to the development of the adrenaline auto-injectors for the European and US markets.
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Notes
7 Property, plant and equipment

Property, plant

Land and Plant and Other fixtures and equipment

Amounts in DKKm buildings machinery and equipment in progress 2025 2024
Costbeginning of year 730 626 93 329 1,778 1,697
Additions 5 33 i 116 165 121
Remeasurement of lease obligations (34) - - - (34) 4
Disposals ) ©) (8) (7) (18) (ab)
Transfer to/from other groups 35 104 2 (141) = -
Cost year end 734 762 98 297 1,891 1,778
Depreciation and impairment beginning of year 364 340 41 - 745 701
Depreciation for the year 36 50 13 - 99 87
Disposals during the year ) ©) (8) (7) (18) (agL)
Impairment during the year - - - 7 7 1
Depreciation and impairment year end 398 389 L6 - 833 745
Carrying amount year end 336 373 52 297 1,058 1,033
of which assefs held under leases’ 86 - - - 86 136
Value of land and buildings subject fo morfgages 245 228

" Land and buildings in Denmark include buildings onland leased from Scion DTU A/S, Hersholm. The estimatedlease terms are 8 years
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Notes
8 Deferred tax

Intangible Tangible Current and Tax losses

Amounfs in DKKm assets assets other assets Liabilities  carried forward Total
2025
Carrying amount beginning of year (239) (83) (1) Ly 301 22
Adjustment fo prior years = 1 = = (2) (1)
Adjustment of receivables from group companies = = = = (288) (288)
Recognisedin the income statement, net 12 5 (L40) 42 (14) 5
Recognisedin equity, net (share-based payments) = = 12 = 3 15
Carrying amount year end (227) (77) (29) 86 - (247)
2024
Carrying amount beginning of year (19) (73) (31) A 368 289
Adjustment fo prior years @) (4) 1 1 - (3)
Adjustment of receivables from group companies - - - - 1 1
Recognisedin the income statement, net (219) (6) 26 (1) (73) (273)
Recognisedin equity, net (share-based payments) - - 3 - 5 8
Carrying amount year end (239) (83) 1) a4 301 22

ALK-Abello A/S isincluded in ajoint Danish faxation scheme with the Lundbeck Foundation (Lundbeckfond Invest A/S) andits Danish subsidiaries.
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Notes
9 Investmentsin subsidiaries 11 Mortgage debt and bank loans
Amounts in DKKm 2025 2024 Amounts in DKKm 2025 2024
Costbeginning of year 1,470 1,470 Debt to mortgage credit institutions secured by buildings
Cost year end 1,470 1,470 Mortgage debtis due as follows:
Within 1 year 17 19
Write-down beginning of year 412 u12 From 1-5years 71 74
Write-down year end 412 412 After Syears 80 92
Total 168 185
Carrying amount year end 1,058 1,058
Bank loans
Intheincome statement, income frominvestments in subsidiaries is dividends, which amounts to DKK 187 )
o } . Bankloans are due as follows:
million (2024: DKK 119 million). S
Within 1 year = 671
For anoverview of all subsidiaries see nofe 5.7 in the consolidated financial statemenfs. From 1-5years - -
After Syears = -
Total - 671
10 Inventories
Amounts in DKKm 2025 2024
Raw materials 201 194 12 Pensions and similar liabilities
Workin progress 518 152 Amounts in DKKm 2025 2024
Manufactured goods and goods for resale 539 81
Total 1258 727 Pensions and similar liabilities expire as follows:'
)
Within 1 year 1 -
Amount of write-down of inventories during the year 36 10 From 1-5years 4 >
Amount of reversal of write-down of inventories during the year 13 7 After Syears =0 o7
Total 64 62

' Pensions and similiar liabilities relate to the provision for transition period for the Danish Holiday Act.
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Notes
13 Lease liabilities 16 Feesto ALK-Abellé A/S’ auditors
Amounts in DKKm 2025 2024 Amounts in DKKm 2025 2024
Lease liabilities expire as follows: Feesto the auditors appointed at the annual general meeting:
Within 1 year 15 14 Audit services 2 2
From 1-5years 51 62 Other opinions 2 2
After 5years 31 69 Tax advisory services 1 1
Total 97 145 Otherservices = -
Total 5 5
14 Contingent liabilities and commitments
Forinformation on contingent liabilities and commitments, see note 3.10in the consolidated financial 17 Proposed appropriation of net profit
sfatements. Amounts in DKKm 2025 2024
Proposed dividend 355 -
15 Related parties Refained earnings (105) 1,303
ALK-Abelld A/S is includedin the consolidated financial statements of the Lundbeck Foundation (Lund- Net profit 250 1,303

beckfondInvest A/S, incorporated in Denmark).

ALK-Abelld A/S has had fransactions with subsidiaries during 2025. All subsidiaries are owned 100%. The
fransactions are eliminated in the consolidafed financial statements.

Transactions with the majority shareholder are disclosed in note 5.4 in the consolidated financial state-
ments. Apartfrom remunerafion, no other fransactions have taken place during the year with Board of
Directors, Board of Management, major shareholders or other related parties.

With reference fo section 98c (6) of the Danish Financial Statements Act, the company has chosen only fo
disclose fransactions with related parties nof carried through on normal marketitems.

Remuneration, etc. to Board of Directors and Board of Management
Forinformation on remuneration and exercise of share options for the ALK Group’s Board of Directors and
Board of Management, see nofe 2.4 and 5.1 in the consolidated financial statements.

18 Events after the reporting period

No events have occured affer the reporting period, that influence the evaluation of the parent company

financial statements.
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Statement by Management on the annualreport

Statement by Management on the annual report

The Board of Directors and the Board of Manage-
ment have today considered and adopted the
annual report of ALK-Abello A/S for the financial
year 1January tfo 31 December 2025.

The consolidated financial statements have been
preparedin accordance with IFRS accounting
standards as adopted by the EU and further
requirementsin the Danish Financial Statements
Act. The parent company financial statements
have been preparedin accordance with the
Danish Financial Sfatements Act. Management's
review has been prepared in accordance with the
Danish Financial Statements Act.

Inour opinion, the consolidated financial state-
ments and the parent company financial state-
ments give afrue and fair view of the financial
position at 31 December 2025 of the group and
the parent company and of the resulfs of the
group and parent company operations and
consolidated cash flows for the financial year 1
January to 31 December 2025.

Inour opinion, Management’s review includes a
frue and fair account of the development in the
operations and financial circumstances of the
group and the parent company, of the resulfs for
the year, and of the financial position of the group
and the parent company, as wellas a descrip-
fion of the most significant risks and elements

of uncertainty which the group and the parent
company are facing.

Additionally, the Sustainability Statement,
whichis part of Management’s review, has been
prepared, in allmaterialrespects, in accordance
with paragraph 99 a of the Danish Financial
Statements Act. This includes compliance with
the European Sustainability Reporting Standards
(ESRS) including that the process undertaken by
Management to idenfify the reporftedinformation
(the “Process”) isin accordance with the descrip-
fion set outinsection “Description of the process
foidentify and assess materialimpacts, risks
and opportunities”. Furthermore, disclosuresin
subsection “EU Taxonomy” in the environmental
section of the Sustainability Statement are, in all
materialrespects, in accordance with Article 8 of
EU Regulation 2020/852 (the “Taxonomy Regula-
fion”).

The sustainability statementincludes forward-
looking statements based on disclosed assump-
fions about events that may occur in the future
and possible future actions by the Group.

Actual outcomes are likely to be different since
anficipated events frequently do not occur as
expected.

Inour opinion, the annual report of ALK-Abelld A/S
for the financialyear 1 January to 31 December
2025 with the file name alk-2025-12-31-en.zip is
prepared, in allmaterial respects, in compliance
with the ESEF Regulation.

We recommend that the annual report be
adopted af the annual general meeting.

Horsholm, 20 February 2026

Board of Management

Peter Halling Claus Steensen Solje

President & CEO Executive Vice President
& CFO

Henriette Mersebach

Executive Vice President,

Research & Development

Board of Directors

Anders Hedegaard Lene Skole

Chair Vice Chair

Gitte Aabo Lars Holmqvist

BertilLindmark Alan Main

Nanna Rassov Carlson Lise Lund Meaerkedahl
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Jesper Heiland

Katja Barnkob

Johan Smedsrud
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Independent Auditor’s Reports

To the shareholders of ALK-Abello A/S

Report on the audit of
the Financial Statements

Our opinion

Inour opinion, the Consolidated Financial State-
ments give afrue and fair view of the Group’s
financial position at 31 December 2025 and of the
results of the Group’s operations and cash flows
forthe financialyear 1 January to 31 December
2025in accordance with IFRS Accountfing Stand-
ards as adopted by the EU and further require-
mentsin the Danish Financial Statements Act.

Moreover, in our opinion, the Parent Company
Financial Statements give a frue and fair view

of the Parent Company’s financial position at 31
December 2025 and of the results of the Parent
Company's operations for the financial year 1
January fo 31 December 2025 in accordance with
the Danish Financial Statements Act.

Ouropinionis consistent with our Audifor’s Long-
form Reportto the Audit Committee and the Board
of Directors.

What we have audited

The Consolidated Financial Statements (pp 85-125)
and Parent Company Financial Statements (pp
126-136) of ALK-Abelld A/S for the financial year 1
January to 31 December 2025 comprise income
stafement, balance sheet, statement of changes
inequity and nofes, including material accounting
policy information for the Group as well as for the
Parent Company, and statement of comprehensive
income and cash flow statement for the Group.

Collectively referred to as the “Financial State-
ments”.

Basis for opinion

We conducted our audif in accordance with Infer-
national Standards on Auditing (ISAs) and the
additionalrequirements applicable in Denmark.
Ourresponsibilities under those standards and
requirements are further describedin the Audi-
for's responsibilities for the audit of the Financial
Statements section of our report.

We believe that the audit evidence we have
obtainedis sufficient and appropriate to provide
abasis for our opinion.

Independence

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

for Accountants’ Infernational Code of Ethics

for Professional Accountants (IESBA Code) as
applicable fo audits of financial statements of
publicinferest entifies, and the additional ethical
requirements applicable in Denmark. We have also
fulfilled our other ethical responsibilities in accord-
ance with these requirements and the IESBA Code.

To the best of our knowledge and belief, prohibited
non-audit services referred toin Article 5(1) of
Regulation (EU) No 537/2014 were not provided.

Appointment

We were first appointed auditors of ALK-Abelld
A/Son 11 March 2020 for the financial year 2020.
We have beenreappointed annually by share-
holder resolution for atotal period of uninterrupted
engagement of 6 years including the financial year
2025.

Key audit matters

Independent Auditor’'s Reports
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Key audit matters are those matters that, in our professionaljudgement, were of most signifi-
cance in our audit of the Financial Statements for 2025. These matters were addressedin the
context of our audit of the Financial Statements as awhole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters.

Key audit matter

How our audit addressed
the key audit matter

Revenue recognition

The Group sells products through different
sales channels in various markets and part-
nership agreements. The different sales
channels and markets are subject fo various
rebate and discount agreements as well

as mandated price adjustments schemes.
The partnership agreements are complex
innature, as they include multiple elements
and performance obligations.

We focused on these areas as accounting
forrebates, discounts, mandated price
adjustments, and partnership agreements
is complex and requires a high degree of
estimation and judgement by Management.
Thisincludes the estimation uncertainty
regarding accruals for estimated sales
deductions and judgements and estimates
regarding recognifion of revenue from part-
nership agreements.

We refer to note 2.1 inthe consolidated
financial statements.

\We discussed the policies for revenue recog-
nition, including accounting for rebates,
discounts and mandated price adjustments
with Management.

\We performed risk assessment procedures

fo obtain an understanding of the IT systems,
business processes and relevant confrols for
revenue recognifion and relafed sales deduc-
fions. We assessed whether the controls were
designed and implemented fo effectively
address the risk of material misstatement, and
tested these, where relevant.

\We evaluated and challenged the assumptions
and estimates, including methods, data and
assumptions used for calculafing rebates,
discounts, mandated price adjustments and
accruals for sales deductions.

We read parfnership agreements, evaluated
and challenged the judgements and estimates
made regarding recognifion of revenue relating
fo these agreements.

\We assessed the appropriateness of the
related disclosure provided in the consolidated
financial statements.
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Statement on Management’s Review
Managementis responsible for Management’s
Review (pp 1-84 and 143).

Our opinion on the Financial Statements does not
cover Management’s Review, and we do nof as
partof the audit express any form of assurance
conclusion thereon.

In connection with our audit of the Financial
Statements, our responsibility is fo read Manage-
ment’s Review and, in doing so, consider whether
Management’s Review is materially inconsistent
with the Financial Statements or our knowledge
obtfainedin the audit, or otherwise appears fo be
materially misstated.

Moreover, we considered whether Management’s
Review includes the disclosures required by

the Danish Financial Statements Act. This does
notfinclude the requirements in paragraph 99 a
relafed fo the Sustainability Statement covered by
the separate auditor’s limited assurance report
hereon.

Based on the work we have performed, in our
view, Management’s Review is in accordance with
the Consolidated Financial Statements and the
Parent Company Financial Statements and has
been preparedin accordance with the require-
ments of the Danish Financial Statements Act,
except for the requirements in paragraph 99 a
relafed fo the Sustainability Statement, cf. above.
We did not idenfify any material misstatementin
Management’s Review.

Management’s responsibilities for

the Financial Statements

Management is responsible for the preparation of
consolidated financial statements that give a frue

and fairview in accordance with IFRS Accounting
Standards as adopted by the EU and further
requirementsin the Danish Financial Statements
Act and for the preparation of parent company
financial statements that give a frue and fair
view in accordance with the Danish Financial
Statements Act, and for such internal control as
Management deferminesis necessary fo enable
the preparation of financial statements that are
free from material misstatement, whether due to
fraud orerror.

Inpreparing the Financial Statements, Manage-
ment is responsible for assessing the Group’s
and the Parent Company’s ability fo confinue as a

going concern, disclosing, as applicable, mafters

related fo going concern and using the going
concern basis of accounting unless Management
eitherintends to liquidate the Group or the Parent
Company or fo cease operations, or has no real-
istic alternative but to do so.

Auditor’s responsibilities for the audit of

the Financial Statements

Our objectives are to obfain reasonable assur-
ance abouf whether the Financial Statements

as awhole are free from material misstatement,
whether due to fraud or error, and to issue
anauditor’'s report thatincludes our opinion.
Reasonable assurance is a high level of assur-
ance, butis not aguarantee that an audit
conductedin accordance with ISAs and the
additionalrequirements applicable in Denmark
willalways detect amaterial misstatement when
it exists. Misstatements can arise from fraud or
error and are considered materialif, individually
orinthe aggregate, they could reasonably be
expected fo influence the economic decisions of
users taken on the basis of these Financial State-
ments.

As part of an auditin accordance with ISAs

and the additional requirements applicable in
Denmark, we exercise professionaljudgement
and maintain professional scepticism throughout
the audit. We also:

o |denfify and assess the risks of material
misstatement of the Financial Statements,
whether due fo fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is suffi-
cient and appropriate fo provide a basis for
our opinion. The risk of not defecting a material
misstatement resulting from fraud is higher
than for one resulfing from error, as fraud may

involve collusion, forgery, infentional omissions,

misrepresentations, or the override of infernal
control.

e Obtain anunderstanding of infernal confrol
relevant fo the auditin order fo design audit
procedures that are appropriate in the circum-
sfances, butnot for the purpose of expressing
an opinion on the effectiveness of the Group’s
and the Parent Company’s infernal 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 Manage-
ment’s use of the going concern basis of
accounting and based on the audif evidence
obtfained, whether amaterial uncertainty
existsrelated to events or conditions that may
castsignificant doubt on the Group’s and the
Parent Company’s ability fo confinue as a
going concern. If we conclude that amaterial
uncertainty exists, we are required fo draw
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affention in our audifor’s report fo the related
disclosuresinthe Financial Statements or, if
suchdisclosures are inadequate, fo modify
ouropinion. Our conclusions are based on the
audit evidence obtained up to the date of our
audifor’s report. However, future events or
condifions may cause the Group or the Parent
Company fo cease to confinue as a going
concern.

Evaluate the overall presentation, structure
and confent of the Financial Statements,
including the disclosures, and whether the
Financial Statements represent the underlying
fransactions and eventsin amanner that gives
atrue and fair view.

Plan and perform the group audit fo obfain
sufficient appropriate audit evidence regarding
the financialinformation of the entities or
business unifs within the group as a basis for
forming an opinion on the Consolidated Finan-
cial Statements. We are responsible for the
direction, supervision and review of the audit
work performed for purposes of the group
audit. We remain solely responsible for our
audif opinion.

We communicate with those charged with
governance regarding, among other matters,

the planned scope and fiming of the audit and
significant audit findings, including any significant
deficienciesininfernal control that we identify
during our audit.

We also provide those charged with governance
with a statement that we have complied with rele-
vant ethicalrequirements regarding independ-
ence, and to communicate with them all relation-
ships and other matters that may reasonably be
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thought to bear on ourindependence and, where
applicable, actions taken to eliminate threats or
safeguards applied.

From the mafters communicated with those
charged with governance, we defermine those
matters that were of most significance in the
audit of the Financial Statements of the current
period and are therefore the key audit matters.
We describe these maftersin our audifor’s report
unless law or regulation precludes public disclo-
sure about the matter.

Report on compliance with
the ESEF Regulation

As part of our audit of the Financial Statements
we performed procedures fo express an opinion
onwhether the annualreport of ALK-Abello A/S
forthe financialyear 1 January fo 31 December
2025 with the filename alk-2025-12-31-en.zip is
prepared, in allmaterialrespects, in compliance
with the Commission Delegated Regulation (EU)
2019/815 on the European Single Electronic
Format (ESEF Regulation) whichincludes require-
menfts relafed fo the preparation of the annual
reportin XHTML format and iXBRL tagging of the
Consolidated Financial Statementsincluding
nofes.

Management is responsible for preparing an
annualreport that complies with the ESEF Regula-
fion. Thisresponsibility includes:

e Preparing of the annualreportin XHTML format;
« Selection and application of appropriate

iXBRL fags, including extensions to the ESEF
taxonomy and the anchoring thereof to

elements in the taxonomy, for all financial infor-
mation required to be fagged using judgement
where necessary;

e Ensuring consistency between iXBRL tagged
dataand the Consolidated Financial State-
ments presentedin human-readable format;
and

e Forsuchinfernalconfrolas Management defer-
mines necessary to enable the preparation of
anannualreport thatis compliant with the ESEF
Regulation.

Ourresponsibility is fo obtain reasonable assur-
ance on whether the annualreportis prepared,
inallmaterial respects, in compliance with the
ESEF Regulation based on the evidence we have
obtained, and foissue areport thatincludes
ouropinion. The nature, fiming and extent of
procedures selected depend on the audifor’s
judgement, including the assessment of the risks
of material departures from the requirements set
outinthe ESEF Regulation, whether due to fraud
orerror. The procedures include:

e Tesfing whether the annualreportis prepared
in XHTML format;

Obtaining anunderstanding of the company’s
iIXBRL fagging process and of infernal control
over the fagging process;

Evaluating the complefeness of the iXBRL
tfagging of the Consolidated Financial State-
ments including notes;

Evaluating the appropriafteness of the compa-
ny’'s use of IXBRL elements selected from the
ESEF tfaxonomy and the creatfion of extension

elements where no suitable elementin the ESEF
faxonomy has beenidentified;

Evaluating the use of anchoring of extension
elements to elementsin the ESEF faxonomy;
and

Reconciling the iXBRL fagged dafa with the
audited Consolidated Financial Statements.

In our opinion, the annualreport of ALK-Abello A/S
forthe financialyear 1 January fo 31 December
2025 with the file name alk-2025-12-31-en.zip is
prepared, in allmaterial respects, incompliance
with the ESEF Regulation.

Hellerup, 20 February 2026

PricewaterhouseCoopers
Stafsautoriseret Revisionspartnerselskab
CVRN0 33771231

Lars Baungaard
State Authorised Public Accountant
mne23331

Kim Tromholt
State Authorised Public Accountant
mne33251
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Independent auditor’s limited assurance report on
the Sustainability Statement

To the stakeholders of ALK-Abelld A/S

Limited assurance conclusion

We have conducted alimited assurance
engagement on the sustainability statement of
ALK-Abello A/S (the “Group”) included in Manage-
ment’s Review, page 37 - 84, for the financial year
1January - 31 December 2025 (the “Sustaina-
bility Statement”).

Based on the procedures we have performed
and the evidence we have obtained, nothing has
come fo our affention that causes us to believe
that the Sustainability Statementis not prepared,
inallmaterialrespects, in accordance with the
Danish Financial Statements Act paragraph 99 a,
including:

compliance with the European Sustainability
Reporting Standards (ESRS), including that the
process carried out by Management fo identify
the information reportedin the Sustainability
Statement (the “Process”) isin accordance with
the descripfion set outin the section “Descrip-
fion of the process fo identify and assess mate-
rialimpacts, risks and opportunities”; and

compliance of the disclosures in the secfion
“EU Taxonomy” of the Sustainability Statement
with Article 8 of EU Regulation 2020/852 (the
“Taxonomy Regulafion”).

Basis for conclusion
We conducted ourlimited assurance engagement
inaccordance with International Standard on

Assurance Engagements (ISAE) 3000 (Revised),
Assurance engagements other than audits or
reviews of historical financial information (“ISAE
3000 (Revised)”) and the addifional requirements
applicable in Denmark.

The proceduresin alimited assurance engage-
mentvary innafure and fiming from, and are
lessin extent than for, areasonable assurance
engagement. Consequently, the level of assur-
ance obfainedin alimited assurance engagement
is substantially lower than the assurance that
would have been obtfained had areasonable
assurance engagementbeen performed.

We believe that the evidence we have obfained
is sufficient and appropriate fo provide abasis
for our conclusion. Our responsibilities under this
standard are further described in the Auditor’s
responsibilities for the assurance engagement
section of ourreport.

Ourindependence and quality management

We are independent of the Group in accordance
with the Internafional Ethics Standards Board

for Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additionalethical requirements applicable in
Denmark. We have also fulfilled our other ethical
responsibilities in accordance with these require-
ments and the IESBA Code.

Our firm applies International Standard on Quality
Management 1, which requires the firm fo design,
implement and operate asystem of quality

managementincluding policies or procedures
regarding compliance with ethical requirements,
professional standards and applicable legaland
regulafory requirements.

Other matter

The comparative information for the years 2022
and 2023 included in the Sustainability Statement
was nof subject fo an assurance engagement.
Our conclusionis not modified inrespect of this
limitation of scope.

Management’s responsibilities for the
Sustainability Statement

Management is responsible for designing and
implementing aprocess fo identify the informa-
fionreportedinthe Sustainability Statement in
accordance with ESRS and for disclosing this
Process asincluded in the section “Description

of the process to identify and assess material
impacts, risks and opportunities” of the Sustaina-
bility Statement. This responsibility includes:

o undersftanding the confextin which the Group’s
activities and business relationships take
place and developing an understanding of its
affected stakeholders;

« idenfification of the actualand potential
impacts (both negative and positive) related
to sustainability matters, as well as risks and
opportunities that affect, or could reasonably
be expected to affect, the Group’s financial
position, financial performance, cash flows,
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access fo finance or cost of capital over the
short-, medium-, orlong-term;

» assessment of the materiality of the identi-
fiedimpacts, risks and opportunities related
fo sustainability matftfers by selecting and
applying appropriate thresholds; and

* making assumptions that are reasonable in the
circumstances.

Management is further responsible for the prepa-
ration of the Sustainability Statement, which
includes the information identified by the Process,
in accordance with the Danish Financial Stafte-
ments Act paragraph 99 a, including:

« compliance with the ESRS;

preparing the disclosures as includedin the
section “EU Taxonomy” of the Sustainability
Statement, in compliance with Article 8 of the
Taxonomy Regulation;

designing, implementing and maintaining such
infernal controlthat Management determines
isnecessary fo enable the preparatfion of

the Sustainability Statement that is free from
material misstatement, whether due to fraud or
error; and

selection and application of appropriafe
sustainability reporting methods and making
assumptions and estimates that are reason-
ablein the circumstances.
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Inherentlimitations in preparing the Sustaina-
bility Statement

Inreporting forward-looking informationin
accordance with ESRS, Management is required
fo prepare forward-looking information on the
basis of disclosed assumptions about events
thatmay occurin the future and possible fufure
actions by the Group. Actual outcomes are likely
fo be different since anticipated events frequently
donotfoccur as expected.

Auditor’s responsibilities for the assurance
engagement

Ourresponsibility is fo plan and perform the
assurance engagement fo obtfain limited assur-
ance about whether the Sustainability Statement
is free from material misstatement, whether

due fo fraud or error, and fo issue alimited
assurance report thatincludes our conclusion.
Misstatements can arise from fraud or error and
are considered materialif, individually orin the
aggregate, they could reasonably be expected to
influence decisions of users tfaken on the basis of
the Sustainability Statement as a whole.

As part of alimited assurance engagementin
accordance with ISAE 3000 (Revised) we exercise
professionaljudgement and maintain profes-
sional scepticism throughout the engagement.

Ourresponsibilities in respect of the Process
include:

¢ Obfaining anunderstanding of the Process, but
not for the purpose of providing a conclusion on
the effectiveness of the Process, including the
outcome of the Process;

« Considering whetherthe information idenfified
addresses the applicable disclosure require-
ments of the ESRS; and

Designing and performing procedures fo eval-
uate whetherthe Processis consistent with the
Group's descripfion of its Process, as disclosed
in the section “Description of the process to
identify and assess materialimpacts, risks and
opportunities”.

Our otherresponsibilities in respect of the Sustain-
ability Statement include:

Identifying where material misstatements are
likely to arise, whether due to fraud or error;
and

Designing and performing procedures respon-
sive fo disclosuresin the Sustainability State-
ment where material misstatements are likely
fo arise. Therisk of not defecting amaterial
misstatement resulting from fraud is higher
than for one resulfing from error, as fraud may
involve collusion, forgery, infentionalomissions,
misrepresentations, or the override of internal
confrol.

Summary of the work performed

Alimited assurance engagement involves
performing procedures fo obtfain evidence about
the Sustainability Statement. The nature, timing
and extent of procedures selected depend on
professionaljudgement, including the identifica-
fion of disclosures where material misstatements
are likely fo arise, whether due fo fraud or error, in
the Sustainability Statement.

In conducting our limited assurance engagement,
withrespectto the Process, we:

e Obtained anunderstanding of the Process by
performing inquiries fo understand the sources
of the information used by Management; and
reviewing the Group's infernal documentafion
of ifs Process; and

Independent auditor’s limited assurance report on the Sustainability Statement

» Evaluafted whetherthe evidence obtained
from our procedures about the Processimple-
mented by the Group was consistent with the
description of the Process sef outin the section
“Description of the process fo identify and
assess materialimpacts, risks and opportuni-
fies”.

In conducting ourlimited assurance engagement,
withrespect to the Sustainability Statement, we:

e Obtained anunderstanding of the Group’s
reporting processes relevant fo the prepara-
fion of its Sustainability Statement, including
the consolidation processes, by obtaining an
understanding of the Group’s confrolenvi-
ronment, processes and information systems
relevant fo the preparation of the Sustainability
Statement but not evaluating the design of
parficular confrolactivities, obtaining evidence
about theirimplementation or testing their
operating effectiveness;

o Evaluated whether the information identified
by the Processis includedin the Sustainability
Statement;

Evaluated whether the strucfure and the pres-
enfation of the Sustainability Statement are in
accordance with the ESRS;

o Performedinquiries of relevant personnel and
analytical procedures on selected information
in the Sustainability Statement;

e Performedlimited substantive assurance
procedures on selected informationin the
Sustainability Statement;

Where applicable, compared disclosuresin
the Sustainability Statement with the corre-
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sponding disclosures in the Financial State-
mentfs and Management’s Review;

Evaluated the methods, assumptions and dafa
for developing estimates and forward-looking
information; and

¢ Obtained anunderstanding of the Group’s
process fo identify taxonomy-eligible and
faxonomy-aligned economic activities and the
corresponding disclosures in the Sustainability
Statement.

Hellerup, 20 February 2026

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVRNo 33771231

Lars Baungaard
State Authorised Public Accountant
mne23331

Kim Tromholt
State Authorised Public Accountant
mne33251
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Financial highlights and key ratios by quarter for the ALK Group' (unaudited)
Q4 Q3 Q2 Q1 Q4 Q3 Q2 Q1
Amounts in DKKm 2025 unaudited unaudited unaudited unaudited Amountsin DKKm 2025 unaudited unaudited unaudited unaudited
Income statement Balance sheet
Revenue 6,312 1,733 1,530 1,527 1,522 Totalassets 9,057 9,057 8,474 8,272 8,188
Costofsales 2,078 553 487 532 506 Invested capital 5,245 5,245 5,075 5,023 5,026
Research and development expenses 609 189 145 146 129 Equity 6,645 6,645 6173 5,847 5,676
Sales and marketing expenses 1,584 473 387 385 339
Administrative expenses 388 132 88 89 79 Cash flow and investments
Other operatingitems, net 1 1 = = = Cash flow from operating activities 1,817 722 386 320 389
Operating profit (EBIT) 1,654 387 423 375 469 Cash flow frominvesting activities (385) (126) (96) (104) (59)
Net financialitems (19) 6 (4) (25) 4 - of whichinvestment ininfangible assets (84) (16) (11) (48) ©9)
Profit before tax (EBT) 1,635 393 419 350 473 - of whichinvestmentin tangible assets (276) (96) (74) (58) (48)
Net profit 1,197 266 314 263 354 - of which acquisitions and operations (10) = (10) - -
EBITDA 1,982 482 510 450 540 Free cash flow 1,432 596 290 216 330
Average number of employees (FTE) 2,737 2,748 2,794 2,782 2,736 a
Information on shares
Dividend - = = = =
Revenue , Share capital 1 11 11 11 11
(Growhinevenustinliocaleunienaype) Shares in thousands of DKK 0.50 each 222,824 222,824 222,824 222,824 222,824
EHIORE 4,459 (14) pupiE2o RN O SIS O 1= L O (10) Share price, end period - DKK 229 229 208 187 139
- SLIT-tablets 2485 (19) 739 (20) 557 (23) 570 (17) 619 (17) Net assefvalue per share - DKK 20 % - . e
- SCIT/SLIT-drops 1619 (3) 480 (2) 380 (7) 350 (1) 409 (3)
- Anaphylaxis & other products 355 (34) 77 (40) 111 (39) 104 (51) 63 (1) Key figures
North America 1,037 (19) 270 (24) 252 (20) 269 (17) 246 (14) Grossmargin - % 67 68 68 65 67
- SLIT-tablets 247 (24) 53 (21) 52 (20) 76 (32) 66 (22) EBIT margin - % 26 22 28 25 31
- SCIT/SLIT-drops 356 (2) 92  (3) 87 (1) 89 (2 838 (3) Earnings per share (EPS) - DKK 5.4 1.2 1.4 1.2 1.6
- Anaphylaxis & other products L3y (3L) 125 (uB) 13 (1) 104 (23) 92 (20) Earnings per share diluted (DEPS) - DKK 5.4 1.2 1.4 1.2 1.6
International markets 816 (16) 167 (36) 230 (14) 234 (1) 185 (24) Cashflow per share (CFPS)- DKK 8.2 3 - - 18
Share price/Net asset value 7.9 79 7.5 74 5.4
- SLIT-tablets 603 (8) 118 (-11) 128 (-4) 185  (9) 172 (1)
- SCIT/SLIT-drops 170 (u4by) 35 (N/A) 90 (43) 42 (-20) 3 (-85) ' Management's review comprises this page as well as pages 1-84 and Financial highlights and key ratios for the ALK Group on
- Anaphylaxis & other products 43 (39) 14 (174) 12 (112) 7 (-33) 10 (7) page 21.
Total revenue 6,312 (15) 1,733 (17) 1,530 (18) 1,527 (12) 1,522 (12) Definitions: see page 125.
- SLIT-tablets 3335 (17) 910 (15) 737 (17) 831 (16) 857 (22)
- SCIT/SLIT-drops 2145 (5) 607 (1) 557 (11) 481 (-1) 500 (0)

- Anaphylaxis & other products 832 (34) 216 (50) 236 (L2) 215 (30) 165 (11)
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