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ȦSn lx bnkkd`ftdr+ H `l jmnvm enq lx enbtr `mc
dedication to work. However, few people know that   
I have been suffering from migraine for more than 
20 years.ȧ 

Gao Lei recalls the very first time she was attacked 
by a headache. It was during her senior year of high 
school.  

ȦCtqhmf sgd hmsdmrd oqdo`q`shnm enq sgd bnkkdfd dm,
trance exams, I suddenly felt dizzy, as if the world 
was spinning, and it was accompanied by a particu-
larly severe headache. At that time, I thought it was 
just due to the stress and fatigue from studying.  
After lying in bed for about 1 or 2 hours, the symp-
toms gradually eased, so I didn't think much  
of it -ȧ  

Later, as a medical student, Gao Leis studies were 
extremely demanding, with numerous exams to pre-
pare for. The headaches continued to plague her, 
causing immense suffering during her graduate 
studies and later, when she started her career and 
settled down  with a family.  

A 10-year-late diagnosis  
Many people attribute headaches to excessive stress 
or fatigue, leading to delayed treatment.  

Ȧ@esdq dmctqhmf md`qkx ` cdb`cd ne snqldms `mc f`hm,
ing access to professional knowledge through my 
medical studies, I was finally diagnosed with mi-
graine in a specialized hospital -ȧ 

  

Patient perspective  

20 years on painkillers 
F`n Kdh+ `fdc 31+ khudr hm Adhihmf hm Bghm`- Rgd fq`ct`sdc hm ldchbhmd `mc
vnqjr `r ` aq`mc l`m`fdq `s ` bnlo`mxvgdqd rgd hrqdronmrhakd enq nq,
f`mhyhmf `mc gnrshmf bnmedqdmbdr- Rgd hr ` lnsgdq `mc ` lhfq`hmd o`shdms
enq lnqd sg`m 1/ xd`qr- 

Gao Lei, living with migraine  
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After being diagnosed with migraine, Gao Lei  
explored various treatment options and tried differ-
ent painkillers, but the results were less than satis-
factory.  

Her coping mechanism became a mix of painkillers 
and a quiet space to alleviate the pain. This reliance 
on painkillers continued for another 10 years.  

Preventive migraine treatment  
Two years ago, Gao Lei learned about  a clinical trial 
of a monoclonal antibody medication for migraine 
and applied to join. It  is a migraine preventive treat-
ment that is injected, and she underwent this treat-
ment for about nine  months with very good out-
comes.  

Previously, she had frequent headache attacks and 
she often needed to use painkillers for more than 10 
days each month. After the treatment, she had no 
significant attacks except for four  or five  days before 
and after her menstrual period.  

The unbearable headaches were gone.  

ȦHm sgd o`rs+ o`hmjhkkdqr vdqd lx khed-saving medica-
tion. Now, after preventive treatment, my migraine 
symptoms have been greatly relieved, and I have 
gradually resumed normal work and life. I hope that 
those who suffer from migraine like me 
acknowledge and face the disease, and believe that 
with improved  diagnosis and treatment, we can bet-
ter live our lives -ȧ  

 

 

 
Read more about Gao Lei on  
www.lundbeck.com  

I hope that society can give us 
more understanding, tolerance, 
and support, and recognize the 
efforts we put in to transform  
our lives. 

 

https://www.lundbeck.com/global/stories/stories-library/gao-lei
https://www.lundbeck.com/global/stories/stories-library/gao-lei
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Lhqy`+ b`qdfhudq ne @kygdhldqȣr disease patient  
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Financial key figures1 
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1 Unless otherwise stated, information is at reported rates.  2 Change at CER (Constant Exchange Rates) does not include effects from hedging. 3 For details of the non -HEQR ld`rtqd Ȣ`citrsdc DAHSC@ȣ+ rdd Adjusted EBITDA Reconciliation . 4 For definition of t he measure ȢEBITDAȣ, see Summary for the 
Group 2020 -2024. 

Total revenue  
DKKm  

22,004 
 

 

 

22,004 19,912

2024 2023

Revenue from strategic 
brands  
DKKm 

16,462 
 
21% CER2 

 

 

Adjusted EBITDA 3 
DKKm 

6,347 
 

 

  

16,462
13,733

2024 2023

6,347 5,652

2024 2023

EBITDA4 
DKKm 

5,146 
  

 

5,146 5,207

2024 2023

Net profit  
DKKm 

3,143 
 

 

 

Net debt  
DKKm  

(12,182) 
   

Debt position impacted by acquisition of Longboard Pharmaceuti-
cals as of 2 December 2024. 

3,143

2,290

2024 2023

(12,182)

711 

2024 2023

14% CER2   ( 11% DKK) 

 

 

 

20% CER   ( 12% DKK) 
Adjusted EBITDA margin 28.8% 

 

 

 

 

37% 

 
 

 

21% CER   ( 20% DKK) 

 

 

 

7% CER   (  -1% DKK) 
Adjusted EBITDA margin 23.4% 
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1 Reduction in Scope 1 & 2 greenhouse gas emissions vs. 2019 Science Based Targets Initiatives ( SBTi) target  baseline. 2 Increase  in Scope 3 greenhouse gas  emissions from purchased goods and services, upstream transportation and distribution, and business  travel  vs. 2019 SBTi target  baseline. 3 
Estimated patient years, based on 202 4 sales data for Lundbeck products, excluding partner products.  No comparative  2023 figure due to new accounting policy  4 Senior management is defined as Executive Vice Presidents, Senior Vice Presidents, and Vice Presidents . 

Business ethics compliance  
 

100%  
Share of employees who completed 
the annual e -learning on our Code of 
Conduct, compared t o 99.9% in 2023. 
. 
 

  

Patients we serve  
 

7.2 million 
Estimated full -year patients reached 3. 

                      

Under represented gender  
 

35%  
  

 

Gender split for senior managers globally of  
35% women and 65% men, compared to 36%  
and 64% in 20234.  

 
 

 

Climate action  
 

-38%  
Reduction in Scope 1 & 
2 GHG emissions since 
20191. 

  
 

18%  
Increase in Scope 3  
GHG emissions since 
20192.   

 

Health and  Safety  
 

3.2  
 

 

Frequency of lost time accidents per 1 mil-
lion working hours for all employees  glob-
ally, compared to 2.8 in 2023 . 
 

 
 
 

 

Chemical recycling  
 

62%   

Recovery of selected organic solvents  used  
in chemical production, compared to 59% in 2023. 
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February  
CEO Charl van Zyl announced the compo-
rhshnm ne Ktmcadbjȣr mdv dwdbtshud l`m,
agement team.   

March  
The potential first -in-class therapy for mi-
graine prevention entered an advanced 
clinical stage with a clinical phase IIb 
dose-finding trial. The PROCEED trial will 
assess the efficacy and safety of subcuta-
neously administered Lu AG09222 in mi-
graine prevention.  

June 
Presentation of an innovative first -in-hu-
man trial design of the monoclonal anti-
body Lu AG13909 for the potential treat-
ment of congenital adrenal hyperplasia 
(CAH) a rare debilitating disease with ex-
cess morbidity and mortality.   
 
The phase Ib  trial using Lu AG13909 as a 
onsdmsh`k sqd`sldms enq Btrghmfȣr chrd`rd
was initiated. Lu AG13909 is a first -in-
class monoclonal antibody (mAb) that 

targets the adrenocorticotropic hormone 
(ACTH). By binding to ACTH with high af-
finity, Lu AG13909 aims to reduce ele-
vated ACTH levels, potentially providing 
therapeutic benefits for individuals with 
neurohormonal dysfunctions.  

 
Lundbeck and Otsuka announced FDA ac-
ceptance of sNDA filing for brexpiprazole 
in combination with sertraline for the 
treatment of adults with post -traumatic 
stress disorder (PTSD).  FDA plans  to host 
a Psychopharmacologic Drugs Advisory 
Committee  anticipated during the first 
half of 2025 . If approved, the brexpipra-
zole and sertraline combination treat-
ment will be the first FDA -approved phar-
macological treatment for PTSD in more 
than 20 years.  

September  
Lundbeck and Iambic Therapeutics, a 
clinical -stage biotechnology company de-
veloping novel therapeutics using its 
unique AI -driven discovery platform, en-
tered a strategic research collaboration 

to focus on the discovery of a small mole-
cule therapeutic for the treatment of mi-
graine.  

October  
The clinical trial for Lu AG22515 in Thy-
roid Eye Disease was initiated, taking one 
further step in developing treatments for 
indications in the neuroimmunology and 
neuroinflammatory space with the initia-
tion of the first clinical trial of its CD40L 
blocker , Lu AG22515, in patients.  

 
The proposed acquisition of Longboard 
Pharmaceuticals was announced. The 
rsq`sdfhb cd`k vhkk dmg`mbd Ktmcadbjȣr
neuroscience pipeline and represent a 
significant step forward in the Focused 
Innovator Strategy, adding a highly inno-
vative and complementary product in 
late -stage development for Developmen-
tal and Epileptic Encephalopathies (DEEs) 
- an area of high unmet medical need.  

 
Lundbeck announced positive results 
from the phase III pivotal trial (SUNRISE) 

of Vyepti ® (eptinezumab) , confirming effi-
cacy and meeting the primary endpoint 
with statistically significant reductions in 
mean monthly migraine days compared 
with placebo. Vyepti ® also met all key sec-
ondary efficacy endpoints in the SUNRISE 
trial, and the treatment was generally 
well -tolerated.  

November  
Lundbeck launched MASCOT, a phase III 
trial to assess the efficacy and safety of 
amlenetug in the treatment of Multiple 
System Atroph y (MSA). MASCOT is a ran-
domized, double -blind trial, and builds on  
the encouraging results of the AMULET 
phase II trial , showing a consistent trend 
towards amlenetug slowing clinical pro-
gression in MSA patients.  

 
December  
Lundbeck completed the previously an-
nounced transaction to acquire Long-
board Pharmaceuticals that subsequently 
became a wholly  owned subsidiary of 
Lundbeck. The acquisition enhances and 

bnlokdldmsr Ktmcadbjȣr b`o`ahkhshdr `mc
presence within neuro -rare conditions, 
and the lead asset, bexicaserin, holds 
blockbuster potential.  In January 2025, 
Lundbeck announced positive results 
from the 12 -month open -label extension 
of the PACIFIC trial evaluating bexi-
caserin in participants with Developmen-
tal and Epileptic Encephalopathies. The 
treatment with bexicaserin demonstrated 
favorable safety and tolerability, and bex-
icaserin achieved an overall median  sei-
zure  reduction in countable motor sei-
zures of 59.3 percent.  

The RESOLUTION trial demonstrated the 
efficacy of Vyepti ® in patients with a dual 
diagnosis of chronic migraine and medi-
cation -overuse headache. With the pla-
cebo-controlled phase IV trial, Lundbeck 
found that the patients rapidly benefitted 
from the  treatment with Vyepti ®. 

 

Key events of 2024  
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We are proud to advance brain health, and 2024 has 
been a transformative year laying the foundation for 
a promising future for Lundbeck and for the patients 
we serve.  

Our contribution to the fight against brain disorders 
is access to health for those who need our treat-
ments. We are patient -driven in everything we do. 
Our research and development efforts pursue clear 
biology and defined patient populations to create 
maxi mum impact. We promote equitable accessibil-
ity, enhance cultural acceptability of mental disor-
ders, and we provide efficacious medical products.  

 

In 2024, our people excelled in generating the high-
est revenue ever recorded, notably while further 
strengthening our pipeline of innovative and promis-
ing late -stage assets. Lundbeck continues to deliver 
solid growth, driven by the strong performance of 
our strategic brands.  

We see a growing neuroscience market and expect it 
to continue at an 8% annual growth rate. In the U.S. 
and Europe , neuroscience is in the top three  for new 
drug approvals. Adding rapidly evolving science and 
technologies that will fuel our innovation at a new 
pace, and a range of new drug modalities which will 
expand our treatment opportunities, we see a very 

promising future ahead of us, patients, people and 
society.  

Towards sustainable profitability  
At the beginning of 2024, we launched our Focused 
Innovator Strategy which will drive long -term sus-
tainable growth for Lundbeck.  

The strategy answers three  fundamental questions: 
How we grow with our base business , how we con-
tinue to strengthen our pipeline , and how we allo-
cate capi tal  to fund our growth ambitions. We are 
grateful to see that the choices we have made are 
generating very positive results and driving the fu-
ture  transformation of our company.  

Entering 2025, we stand on a strong foundation of 
strategic brands that reached double -digit growth 
rates. We expect our strategic brands to continue to 
maximize  growth into 2027, driven primarily by in-
vestments in our key markets and brands globally, 
including Vyepti ® and Rexulti ® in the U.S. The growth  

will bridge the upcoming loss of exclusivity on Brin-
tellix ®/Trintellix ® by the end of 2026 in the U.S. and 
2025 in  Canada, and the loss of exclusivity on Rex-
ulti ® by the end of the decade.  

Treatments advancing brain health  
 
Lundbeck markets treatments that transform  the  
lives of people living with psychiatric or neurological 
diseases. Globally, migraine is the third most com-
mon disease and is more prevalent than diabetes, 
epilepsy , and asthma combined.  

Our preventive treatment of migraine in adults, 
Vyepti ®, has already been launched in 31 markets 
worldwide reducing the number of migraine days. 
We continue the roll -out expanding into new mar-
kets, and we expect Vyepti ® to triple sales in the 
coming years, helping people suffering from mi-
graine around the globe.  

In the field of depression, 280 million people world-
wide live with this life -devastating disease 3.  

Letter from the Chair and CEO   

A transformative year for Lundbeck 
@r nmd ne edv og`ql`bdtshb`k bnlo`mhdr rnkdkx enbtrhmf nm aq`hm gd`ksg+
sgd vnqkc cdodmcr nm Ktmcadbj lnqd sg`m dudq- Mdtqnknfhb`k bnmchshnmr
`qd sgd kd`chmf b`trd nechr`ahkhsx `mc rdbnmc kd`chmf b`trd ne cd`sg+fkna,
`kkx+`eedbshmf2-3 ahkkhnm odnokd0 m̀c `bbntmshmf enq md`qkx 08 lhkkhnm cd`sgr
odq xd`q1- 

1 IHME Brain Health Atlas . 2 Journal of Global Health, 2023 . 3 WHO, 2023. 
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Two of  our strategic brands, Brintellix ® and Rexulti ®, 
are indicated for the treatment of major depressive 
disorder (MDD) and have made a huge difference to 
people over the years.   

Rexulti ® was first marketed in 2015, indicated for ad-
junctive therapy for the treatment of MDD and schiz-
ophrenia. The 2023 expansion  in the U.S. of indica-
tions for Rexulti ® in AADAD, agitation associated with 
dementia  ctd sn @kygdhldqȣr chrd`rd Ȟ presents a 
significant growth opportunity. We see that AADAD 
now contributes to 19% of demand for Rexulti ® in 
the U.S., and we assume that this will continue with 
expected peak sales of USD 1 b illion . 

Likewise, we expect the Abilify Asimtufii ® 2-month  in-
jection for the treatment of schizophrenia and bipo-
lar I disorder in adults to be a new launch that would 
minimize disruption to patients suffering from these 
chronic diseases avoiding the monthly administra-
tion.  

While building on our 70 -year long experience in 
psychiatry and neurology, we are increasing our 
strategic focus on neuro -specialty and neuro -rare 
disease areas.   

Promising pipeline  
 Sustainable financial growth will depend on our ca-
pacity to improve productivity in R&D. Alongside 
substantial investments, effective changes to our 
R&D processes have created enthusiasm across the 
R&D department as we implement an approach of 
Ȣlisten -to -the -biology ȣ and Ȣkill your darlings in phase 
I ȣ. Now, we advance other potential molecules or in-
dications if one does not prove itself in phase I, and 
we have a transformed pipeline of assets targeting 
new biology. 90% of our development pipeline is in 
neuro -rare and neuro -specialty, and it demonstrates 
significant potential in advancing treatments in ar-
eas with high unmet needs. Our late -stage projects 
are promising with emerging scientific develop-
ments,  and we aim to have  four  phase III programs  
by 2026.  

Subsequently, we expect to be filing a new therapy 
for migraine prevention and the first disease -modify-
ing therapy in Multi System Atrophy (MSA). Adding 
our newly acquired bexicaserin  in Developmental 
and Epileptic Encephalopathies (DEEs) and an up-
bnlhmf mdv lnkdbtk`q dmshsx hm Btrghmfȣr disease 
and Congenital Adrenal Hyperplasia we are well un-
derway establishing a neuro -rare franchise.   

Looking at our early pipeline, we have de -risked our 
development activities through innovative ways of 
working, e.g. , by using new biomarkers.  

We would like to take this opportunity to thank our 
R&D colleagues for their active support in transform-
ing and strengthening our development activities, 
positioning us to be best suited to deliver  innovative 
solutions in the field of neuroscience.  

 
We want to take this opportunity to thank 
Ktmcadbjȣr dloknxddr- Sgdhq g`qc vnqj `mc
dedication are transforming the lives of people 
living with brain disorders.  
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A sustainable future  
At Lundbeck, sustainability refers not only to our 
growth as a company, but also towards our commit-
ments to  stakeholders , society, and the environ-
ment. Our most important contribution to sustaina-
ble development is easing the global burden for 
those living with neurological and psychiatric dis-
eases, making access to health a core element of our 
sustainability strategy.  

In 2024, our treatments reache d 7.2 million full -year 
patients 1, and we have continued to donate products 
and fund psychosocial support to  low - and middle -
income countries and  those affected by war and civil 
unrest . This year , Lundbeck also launched  a global 
platform to provide medical education to healthcare 
professionals.  

Lundbeck relies on attracting and retaining a skilled 
and diverse workforce, and we value a diverse, equi-
table, and inclusive workplace. To us, this includes a 
commitment to be a neurodiverse workplace.  In 
2024, we integrated this commitment into the 
Lundbeck behaviors that are supporting our Focused 
Innovator Strategy. Company -wide training is in 
place, aiming at ensuring that all employees feel free 
to share their perspectives. In the coming years, this 
training will expand to include initiatives on diffe rent 
subjects such as bias reduction.  

We have also continued work ing  towards Ktmcadbjȣr
environmental goals, acting  and mak ing  investments 
as we set out in our climate transition plan towards 
net -zero. A ma jor  milestone this year has been the 
start of construction of a new chemical recovery unit 
at one of our sites .  

2024 also marks the first year that Lundbeck pre-
sents an integrated annual report with extensive 
sustainability disclosures in accordance with the Eu-
ropean Corporate Sustainability Reporting Directive. 
We fully support the European Green Deal and be-
lieve that sustainability frontrunners like Lundbeck 
benefit from the new requirements . Despite its im-
perfections , the new regulations accelerate  much 
needed transparency and comparability within ESG 
reporting.  

Continuous business improvement   
 
In 2024, we began  the largest capital reallocation 
oqnfq`l hm sgd bnlo`mxȣr ghrsnqx- Hs vhkk `kknv tr sn
optimize our business and fund our growth ambi-
tions. We invest in maximizing our strategic brands 
in specific markets, further boosting our pipeline, 
and in modifying o ur operational models in both the 
commercial function and Production & Supply. We 
also envisage targeted divestments to source capital 
for investments.  

 

Behind this excellent 2024 execution of our Focused 
Innovator Strategy lies a truly amazing team effort 
by our dedicated people, along with disciplined deci-
sion-making in the areas where we will engage, as 
much as the areas where we will not. Setting the di-
rection and leading the way to becoming a focused 
innovator is a priority for the new management 
team.  

The Executive Management team was in place by Au-
gust 2024 with new colleagues heading People & 
Culture, Corporate Communications & Public Affairs, 

Commercial Operations, and Commercial & Corpo-
rate Strategy. Each individual member of the Execu-
tive Management brings vast international experi -
ence, and we join forces as a team, unified in pro-
moting a sense of shared ownership.   

We want to take this opportunity to thank 
Ktmcadbjȣr dloknxddr- Sgdhq g`qc vnqj `mc cdchb`,
tion are transforming the lives of people living with 
brain disorders. We thank everyone for supporting 
the excellent execution of our objectives and for con-
tinuing t o innovate to advance brain health.  

1 Estimated number of full -year patients , based on 2024 sales data for Lundbeck products, excluding partner products.  

While building on our 70 -year long experience in 
psychiatry and neurology, we are increasing our 
strategic focus on neuro -speciality and neuro -rare 
disease areas.  

Charl van Zyl  
President a nd CEO 

 Lars Søren Rasmussen  
Chair of the Board of Directors  
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Kazuko, living with Depression  
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During 2024, we launched the Focused Innovator 
Strategy , which will help us win in neuro -rare and 
specialist -treated disease areas. The strategy ad-
dresses three  main action points:  

ȫ Securing mid -term growth: We stand on a strong 
foundation of strategic brands that have reached 
double -digit growth rates.  

ȫ Leading with focused innovation: We continued 
our transformation of R&D building an innovative 
pipeline scaling our position in neuro -specialty 
and establishing a neuro -rare franchise.  

ȫ Delivering sustainable profitability: We have put 
continual efforts into reallocating finances and re-
sources to ensure focused innovation and long -
term growth.  

Investing to grow  
Throughout 2024, we had a disciplined focus on 
maximizing our existing resources through invest-
ments. This way we improved our profitability, while 
investing more in R&D and our key brands, i.e. , the 
launches of Rexulti ® in agitation associated with de-
men tia hm @kygdhldqȣr chrd`rd (AADAD) and Vyepti® 
in migraine prevention.  

We aim to establish solutions for patients that  pro-
vide differentiation over the standard of care, and 
we constantly evaluate our strategic choices as to 
where to invest our capital to achieve our long -term 
goals.   

Looking at our global presence, we have highly spe-
cialized employees in more than 50 countries. They 
market our strategic brands , which  account for 75% 
of our revenue . In 2024, they  delivered very strong 
results, with growth exceeding expectations.  

To maximize  growth moving forward while ensuring 
sg`s vd ldds o`shdmsrȣ mddcr+ vd vhkk ad enbtrhmf hm,
vestments into key growth markets. We do so to off-
set loss of exclusivities in some psychiatry disease ar-
eas by the end of the decade.  

In the U.S., we have been boosting investments in 
Rexulti ® and Vyepti ® and witnessed a very successful 
acceleration of these two  growth engines with sales 
of strategic brands up by 2 3%. In parallel, we agreed 
with Takeda Pharmaceutical that by 1 January 2025 
we move from a co -promotion,  cost-sharing , and 
revenue -sharing model to a royalty -based model o f 
the marketing of Trintellix ®. This has enabled us to 
allocate more resources and focus on the marketing 
of Rexulti ® and Vyepti ®.  

In Europe and International Operations, we have de-
cided to modif y our organizational structure to cre-
ate new regional units , where individual markets are 
grouped according to market characteristics, size, 
and geography.  

This way, we ensure that we have the right setup 
and capabilities for a more focused and specialty -ori-
ent ed approach  across our markets. In parallel, this 
focus on optimization will also be applied to  the rest 
of our organization.  

 

We continued to 
advance brain health, 
impacting patients, 
people, and society.  
  

Strategy update  

Impacting patients, people, and society 
Hm 1/13+ vd k`tmbgdc sgd Enbtrdc Hmmnu`snqRsq`sdfx hm rtoonqs ne ntq otq,
onrd sn `cu`mbd aq`hm gd`ksg `mc sq`mrenql khudr ax `hlhmf sn rdbtqd lhc,
sdql fqnvsg+ kd`c vhsg enbtrdc hmmnu`shnm+ `mc cdkhudq nmrtrs`hm`akd oqne,
hs`ahkhsx- Vhsg sgd `bpthrhshnm ne Knmfan`qc Og`ql`bdtshb`kr+ vd g`ud rhfmheh,
b`mskx dmg`mbdc ntq mdtqnrbhdmbd ohodkhmd- 
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Building our innovative pipeline  
Neuroscience is at the forefront of scientific break-
throughs with rapid technological, medical and regu-
latory advances driving the development of new 
treatments.  

Lundbeck is a strong innovation - and science -led or-
ganization . Our core strengths in neurology and psy-
chiatry have been developed over the past 70 years 
and are evidenced by the more than 30 treatments 
we have launched to date, improving the lives of mil-
lions of people living with brain disorders. As we con-
tinue to advance brain health and transform lives, 
we are expanding our focus to include neuro -rare 
and neuro -specialty conditions characterized by high 
unmet needs.  

In October 2024, we announced the acquisition of 
Longboard Phamaceuticals , and we closed the deal 
in December 2024.  The phase I II bexicaserin in De-
velopmental and Epileptic Encephalopathies (DEEs)  is 
the anchor asset and an important addition to our 
amlenetug program, where Lu 82422 Ȟ a potential 
first disease -modifying therapy in MSA Ȟ is progress-
ing to phase III. Longboard is a perfect strategic fit 
to our efforts in building a robust neuro -rare fran-
chise, and it will leverage our global expertise in  epi-
lepsy among both our R&D scientists and colleagues 
in Commercial. 

We have a transformed pipeline of assets targeting 
new biologies. We have de -risked our early develop-
ment efforts, and during the last couple of years, we 
have progressed two  programs to phase II, am-
lenetug and Anti -PACAP in migraine prevention. We 
are aiming for four  phase III programs by 2026, add-
ing amlenetug, Anti -PACAP and Anti-ACTH in Cush-
hmfȣr disease and Congenital Adrenal Hyperplasia to 
our newly acquired asset in DEEs, bexicaserin.  

Advancing brain health  and 
sustainability  
In 2024, we continued to make strides in advanc ing  
brain health, impacting patients, people , and society. 
Our efforts are closely linked to our sustainability 
strategy , where access to health is core , including 
taking action through awareness  building , advocacy, 
and fighting  stigma.  

Hm 1/13+ Ktmcadbj bnmshmtdc hsr ȢKds sgd patient 
rod`jȣ dudmsr sn hmsdfq`sd o`shdmsrȣ odqrodbshudr hmsn
our development programs. We invite patients and 
caregivers to share their insights, aiding Lundbeck in 
innovation and evidence generation.  We also collab-
orat e with partners  to gain deeper insight into un-
met patient needs, and work to further enhance the 
diversity of our clinical t r ials. 

 

This year, our treatments reached more th an seven 
million people worldwide 1. Improving  access to 
gd`ksg gnkcr sgd noonqstmhsx ne l`jhmf Ktmcadbjȣr
medical innovations accessible to more patients who 
need them. We have defined long -term aspirations 
to make innovative treatment available through 
R&D, promote equitable accessibility, enhance c ul-
tural acceptability, and provide efficacious medical 
products.   

We believe that this will enhance health outcomes 
and improve the quality of life for patients. It will 
also improve the productivity of people suffering 
from neurological and psychiatric conditions, ad-
dressing the UN Sustainable Development Goals 
'RCF( ne ȦFnnc Gd`ksg `mc Vdkkadhmf enq `kkȧ- 

In addition to access to health, Lundbeck also recog-
nizes the importance of doing right by our people, 
minimizing impacts on the environment, and con-
ducting our business ethically. We continuously work 
to maintain a culture of respect and safe working 
conditions for both employees, value chain partners 
and patients. The 100% completion rate of our an-
nual e -learning on our Code of Conduct is a testa-
ment to this.  

In 2024, Lundbeck continued to work towards our 
climate and circularity aspirations, including continu-
ously expanding the collaboration with suppliers on 
the challenging task of lowering our collective cli-
mate footprint. This year, we have started  the con-
struction of a new chemical recovery unit at one of  

To maximize growth moving 
forward while ensuring that we 
ldds o`shdmsrȣ mddcr+ vd vhkk ad 
focusing investments into  
key growth markets.  

1 Estimated number of full -year patients , based on 202 4 sales data for Lundbeck products, excluding partner products.    



 
 

Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 16 

our sites.  This will both increase recycling rates and 
reduce our greenhouse gas emissions when it be-
comes operational  following the expected comple-
tion of its construction in late 2025 . 

We are committed to integrating sustainable prac-
tices throughout our operations, driving both short -
term actions and long -term aspirations  towards a 
sustainable future.  

Culture as an enabler of 
transformation  
At Lundbeck, our culture is rooted in a legacy of 
commitment to positively impacting people, pa-
tients, and society. Globally, our employees feel a 
strong connection to our purpose, which enhances 
collaboration across our organization. Our people 
are our greatest asset, driving our purpose forward.  

 In 2024, culture, which is part of the foundation of 
our Focused Innovator Strategy, was identified  as an 
important enabler of the transformation to ensure 
success. With that , a new people strategy was intro-
duced aimed at cultivating a culture that attracts and 
retains talent while expanding our capabilities, e.g. , 
within AI and sustainability.

Our strategy is built on three  essential behaviors:  

ȫ Curiosity: Encouraging exploration and challeng-
ing the status quo to foster creativity and innova-
tion.  

ȫ Adaptability: Nurturing cross -functional collabora-
tion to embrace change and enhance problem -
solving.  

ȫ Accountability: Prioritizing our patients and ensur-
ing our actions align with our mission to make a 
positive societal impact.  

As we embrace these behaviors, we strengthen our 
culture and commitment to advancing brain health 
and transforming lives. Together, we lead the way 
for a brighter future as a Focused Innovator.  

 

 
For further information on our Sustaina-
bility Strategy, please see page 62.   

 

Patients  
Our singular purpose is to fulfil the large 
unmet medical need and bring hope to indi-
viduals living with brain disorders enabling 
them to live their best lives.  

 

 

People  
With better patient treatment we ease the 
burden on families and relatives who are of-
ten affected, not only emotionally, but also 
financially related to medical care, caregiv-
ing responsibilities etc.  

 

 

Society  
By bringing forward transformative treat-
ments to patients, we positively impact the 
personal, medical and economic burden on 
society caused by brain disorders.  
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Business model  
 

  

1 ESRS 2, SBM-1 paragraph 40(a )iii (see page 111). *Subject to limited assurance . 2 Estimated 7.2 million full -year patients , based on 202 4 sales data for Lundbeck products, excluding partner products.  

 
 

We focus our innovation within  
psychiatry and neurology  
 
We are one of the few biopharmaceutical 
companies in the world working exclusively within 
neuroscience. 
 
ȫ Psychiatry covers psychotic disorders like schizophrenia, mood and 

anxiety disorders like depression, bipolar disorder, and post -trau-
matic stress disorder.  

ȫ Neurology covers disorders like migraine, dementia, and movement 
chrnqcdqr khjd O`qjhmrnmȣr chrd`rd+ dohkdorx+ `mc ltkshokd rxrsdl `sqn,
phy (MSA). 

ȫ Neuroscience is an exciting growing area with large unmet medical 
needs. We see growth and rapidly evolving technologies and method-
ologies.  

 

We work in partnerships to fight stigma and 
address the large unmet medical needs.  

Business model  and value chain  
 
@s Ktmcadbj+ vd chrbnudq+ cdudkno+̀ mc bnlldqbh`khyd sqd`sldmsr sg`s l`jd ` cheedqdmbd
sn odnokd `eedbsdc ax orxbgh`sqhb `mc mdtqnknfhb`k chrnqcdqr- 

 
 

We cover the full value chain  
 
 
We have more than 70 years of experience in 
neuroscience and in improving the lives of people 
with brain disorders.  
ȫ We research to build a strong pipeline consisting of promising mole-

cules and antibodies.  

ȫ We develop our drug candidates into new medicines.  

ȫ We manufacture medicines at highly advanced  production  sites and  
continue to supply our drugs to patients in need.  

ȫ We make our medicines available through healthcare systems in 
more than 100 countries.  

 
 
 
We are around 5,600 highly specialized employees 
across +50 countries 1.*   

 
 

We ensure positive outcomes to people 
and societies  
 
Everywhere we operate, we strive to create long -
term value and make a positive contribution to 
people and societies.  
ȫ +7 million  patients around the world are helped by our medicines 

daily 2. 

ȫ We reinvest around 20% of our revenue in R&D to continue our devel-
opment of new, innovative drugs.  

ȫ Throughout our value chain, we incorporate patient insights by talk-
ing to and learning from those with lived experiences.  

ȫ We create shareholder value ensuring sustainable and profitable 
growth.  

 
 
We act to improve health equity for the patients we 
serve and the communities we are part of.  
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Value chain   

 

 

 

 

 
  

1 ESRS 2 SBM-1, paragraph 42(a) . 2 ESRS 2 SBM-1, paragraph 42(b) . 3 ESRS 2 SBM-1,  paragraph  42(c). *Subject to limited assurance .  

Input 1  
Lundbeck works with a range of different stake-
holders sourcing supplies and services:  
 
ȫ Energy and raw materials to produce medicines.  
ȫ Research organizations to conduct clinical studies 

and establish evidence for new drug candidates.  
ȫ Medicines produced by contract manufacturers  and 

partners.  
ȫ Key opinion leaders e.g. , healthcare professionals.*  

 Transformation 1 

Lundbeck is headquarter ed in Denmark and 
operat es in over 50 countries, covering:  
 
ȫ Research & Development.  
ȫ Production & Supply.  
ȫ Marketing & Sales.  
ȫ Business enabling functions, such as Corporate 

Functions, People & Culture, Corporate Communica-
tions & Public Affairs.*  

 Output and outcome 2 
Ktmcadbjȣr l`hm ntsbnld hr ntq hlo`bs nm 
patients, people, and society, covering:  
 
ȫ Value based treatment options for healthcare systems.  
ȫ Improve ment of  health outcomes for patients.  
ȫ Profitability to shareholders.  
ȫ Reinvestment into R&D.  
ȫ Jobs and skills development for employees.  
ȫ Tax contributions to societies we are part of. *  

Our key stakeholders 3 

Patients  `qd `m hmsdfq`k o`qs ne Ktmcadbjȣr etkk u`ktd bg`hm
ecosystem and fundamental to our patient -centric go -to -mar-
ket approach. Their lived experiences and ability to point to 
unmet medical needs enable us to drive focused innovation 
across all aspects of our  business. *  

While patients are the end -users of our pharmaceutical prod-
tbsr+ Ktmcadbjȣr btrsnldqr `qd healthcare professionals 
(HCPs), including physicians  and specialists , as well as au-
thorities , such as regulatory bodies , and public and private 
healthcare providers . Our customers play an important role 
across our value chain, where HCPs are the point of contact 
with patients in the downstream value chain, and the authori-
ties are regulating our access to the market. *  

Operating in a highly regulated industry, Lundbeck has 
strong procedures and internal processes in place to ensure 
compliance with pharmaceutical regulations, achieve opera-
tional excellence and instill trust across our  value chain. *  

Leveraging our key partnerships  across the value chain, in-
cluding R&D, commercial and other types of partnerships, 
e.g., civil society and NGOs enables Lundbeck to drive our 
business, increase awareness and ensure societal impact. *  

As a listed company with many  investors  and shareholders , 
Lundbeck is committed to communicating a consistent mes-
sage and delivering sustainable growth. *  

To pursue all these goals and serve people affected by brain 
disorders and society at large, Lundbeck relies on highly qual-
ified and specialized employees . Furthermore, suppliers  and 
the workers in the value chain  are key to providing the fun-
c`ldms`k hmotsr sn oqnctbd Ktmcadbjȣr ghfg-quality prod-
ucts.*  

For more information on our stakeholder engagement, 
please refer to our Sustainability Statement  (see page 72). 
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Total revenue  
(DKKm) 2 *  

 

22,004 

  

Markets1 
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Ktmcadbjȣr oqnctbsr `qd qdfhrsdqdc hm lnqd sg`m7/bntmsqhdr+ `mc
vd g`ud dloknxddr hmlnqd sg`m 4/bntmsqhdr- Ntq k`qfdrs l`qjdsr
`qd sgd T-R-+ Bghm`+ B`m`c`+ Ro`hm+ Hs`kx+ Eq`mbd+ Aq`yhk+@trsq`kh`+
Rntsg Jnqd` `mc Rvhsydqk`mc-) 

1 ESRS 2, SBM-1 paragraph 40(a)ii . 2 ESRS 2, SBM-1, paragraph 40(b) . *Subject to limited assurance . 3 The figures exclude other revenue of DKK 366 million and negative hedging effects of DKK 52 million.  

  U.S. 

  Europe  

  International Operations   

  U.S.  

Revenue (DKKm)  

11,325 
Revenue from  
strategic brands (DKKm)  

10,275 

Share of group revenue 3 

52% 
Strategic brands  
Abilify  LAI franchaise  
Trintellix ® 
Rexulti ® 
Vyepti ® 

  

  Europe   

Revenue (DKKm)  

5,146 
Revenue from  
strategic brands (DKKm)  

3,650 

Share of group revenue 3 

24% 
Strategic brands  
Abilify LAI franchaise 
Brintellix ® 
Rexulti ®/Rxulti ® 
Vyepti ® 

  

  International Operations   

Revenue (DKKm)  

5,219 
Revenue from  
strategic brands (DKKm)  

2,537 

Share of group revenue 3 

24% 
Strategic brands  
Abilify  LAI franchaise  
Brintellix ®/Trintellix ®  
Rexulti ® 
Vyepti ® 

  

Total revenu e from products   
(DKKm)  2*  21,690 
Other revenue  
and effects from hedging  
(DKKm) 2*  

314 
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Products 

Strategic brands  
          

 

  

 

  

 

  

 
          
Abilify LAI franchise 1,2 *  

 
 
Abilify Maintena ® (aripiprazole once monthly) has been mar-
keted since 2013 as a monthly intramuscular injection indi-
cated for the treatment of schizophrenia and bipolar I disor-
der in adults.  
Abilify Asimtufii ® (aripiprazole every two  months) was 
launched as an intramuscular injection every two  months in 
the U.S in 2023. In March 2024, the European Commission 
approved Abilify Maintena ® 960mg. The product is launched 
either alone or in collaboration with Otsuka Pharmaceutical.  

  Brintellix ®/Trintellix ®1*  
(vortioxetine)  
 
Indicated for the treatment of major depressive disorder 
(MDD) Lundbeck markets Brintellix ®/Trintellix ® in Europe and 
International Operations. Takeda is our co -promotion part-
ner  in th e U.S. and Japan. Launched in the first markets in 
2014, it is now available in approximately 60 countries.  

  Rexulti ®/Rxulti ®1*  
(brexpiprazole)  
 
Indicated for adjunctive therapy for the treatment of adults 
with MDD and as a treatment for adults with schizophrenia. 
In 2023, it was further approved for the treatment of agita-
tion associated with dementia due to Alzheimer's disease. 
Launched in the U.S. in 2015 in collaboration with Otsuka 
Pharmaceutical, and subsequently in several other coun-
tries.  

  Vyepti ®1*  
(eptinezumab)  
 
Indicated for the preventive treatment of migraine in adults. 
Lundbeck markets Vyepti ® across all 3 regions in the U.S., EU 
and International Operations. Launched in the U.S. at the 
beginning of 2020, it is now available in 24 countries across 
the world.  
 

Revenue (DKKm)  

  

3,504 
 
% of total revenue  

16% 

  Revenue (DKKm)   

4,847 
 
% of total revenue  

22% 

  Revenue (DKKm)   

5,202 
 
% of total revenue  

24% 

  Revenue (DKKm)   
 2,909 

 
% of total revenue  

13% 

 

 
 

 

10% 

CER 
16% 

CER 
72% 

CER 

1 ERSR 2, SBM-1 paragraph 40(a)i . *Subject to limited assurance . 2 Abilify long -acting injectable (LAI) franchise comprises following products: Abilify Maintena ®, Abilify Maintena ® 960 mg and Abilify Asimtufii ®. 

14% 

CER 
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9% 

CER 
 

  

  

Products 
Mature brands     

 

  

 
    

Cipralex ®/Lexapro ®1*  
(escitalopram)  
 
Indicated for the treatment of depression. First launched in 
2002, and  is now available in close to 100 countries around 
the world.  

Revenue (DKKm)  

 

2,048 

 
 
 
 

 
 
 
 
 
 
 

 

  Other pharmaceuticals 1*  
 
 

Revenue (DKKm)  

 3,180 

Northera ® (symptomatic neurogenic orthostatic hypoten-
sion (nOH)), Onfi ® (epilepsy), Sabril ® (refractory complex par-
tial seizures (rCPS) and infantile spasms (IS)), Ebixa ® (demen-
tia), Azilect ® 'O`qjhmrnmȣr chrd`rd(+ Wdm`yhmd® (chorea), 
Deanxit ® (depression), Cipramil ® (depression and anxiety), 
and Cisordinol ® (psychosis) are among the biggest of our 
other mature brands.   

% of total revenue  

9% 
  % of total revenue  

14% 
1 ESRS 2, SBM-1 paragraph 40(a)i . *Subject to limited assurance .  

  

2% 

CER 
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Lundbeck is dedicated to neuroscience. We have the 
heritage, expertise,  and passion to translate leading 
science into transformative treatments. Opportuni-
ties to make a difference are huge: The unmet needs 
of patients are enormous, and the number of af-
fected people is rising. At the same time, neurosci-
ence is at the forefront  of scientific breakthroughs , 
with rapid technological, medical,  and regulatory ad-
vances which drive innovation of new treatments.  

With the Focused Innovator Strategy, we have fur-
ther narrowed our focus . Lundbeck has a founda-
tional strength in psychiatry and neurology, and we 
build upon this core. We reinforce our neuro -spe-
cialty position, and we establish a neuro -rare fran-
chise. 

 
We are successfully progressing our pipeline 
through a rigorous  development process defining 
how we operate by letting the biology, the molecule , 
and the patient speak.  

Our R&D organization focusses on promising biol-
ogy, and we work with innovative discovery research 
using e.g. , CLiPr and Blood Brain Barrier shuttle . All 
in all, this approach allows us to de -risk our early de-
velopment efforts. In addition, we are de -risking the 
early pipeline by having an adequate number of 
phase I programs. Like this, we can bring promising 
projects quickly forward to early clinical p roof of con-
cept, and we invite patients to guide us in the late 
development phase on our way from unmet ne eds 
to transformative treatments.  

Executing the R&D strategy  
With technology expanding the target landscape and 
new drug modalities increasing treatment opportu-
nities, the use of new biomarkers , and a regulatory 
evolution that accelerates the approvals in neurosci-
ence, we lead with focused innovation . Over the past 
year, we continued to build our pipeline as the en-
gine for sustainable growth.  

Hm I`mt`qx 1/13+ Ktmcadbjȣr AMULET phase II trial 
with  amlenetug ( Lu AF82422) showed convincing  
trend s of slowing Multiple System Atroph (MSA). 
Lundbeck is committed to addressing the unmet 
needs of MSA patients with  amlenetug and  has pro-
gressed the program in dialogue with health author-
ities.  

Hm L`qbg 1/13+ Ktmcadbjȣr onsdmsh`k ehqrs-in-class 
therapy for migraine prevention, the Lu AG09222 
(anti -PACAP mAb) program, entered an advanced 
clinical stage with a clinical phase IIb dose -finding 
trial . This trial  will assess the efficacy and safety of 
subcutaneously administered Lu AG09222 in 

Science and innovation   

Driving innovation of new treatments  
Hm 1/13+ vd bnmshmtdc sn athkc ntq ohodkhmd nm qhfnqntr cdudknoldms oqn,
bdrrdr+bnlahmhmf ntq rsqnmf bnlodsdmbhdr `mc mdv sdbgmnknfhdr vhsg chr,
bhokhmdc rdkdbshnm `mc oqnfqdrrhnm hm ntq hmmnu`shud oqnfq`lr sg`s bnlahmd
hmsdqm`k hmmnu`shnm `mc dwsdqm`k o`qsmdqrȣ qdrd`qbg- 

Four biological clusters  
Through pursuit of novel targets within 4 biological 
clusters, Lundbeck advances innovative solutions 
to areas of significant unmet medical needs within 
neuroscience.  

The four  biology clusters are:  

Hormonal / neuropeptide signaling:  
Targeting selected pathways of pain signaling, 
stress and other neurohormonal responses.  

Circuitry / neuronal biology:  
Targeting neurotransmission / synaptic dysfunc-
tion to restore brain circuits and reduce neurologi-
cal, psychiatric , and pain symptoms.  

Neuroinflammation / neuroimmunology:  
Targeting neuronal loss due to an overactive im-
mune system, relevant across many niche and rare 
neurological disorders.  

Protein aggregation, folding and clearance:  
Targeting neurodegenerative proteinopathies in-
volved in a range of neurodegenerative conditions, 
d-f-+ @kygdhldqȣr cdldmsh` `mc O`qjhmrnmȣr chrd`rd, 
as well as rare diseases characterized by protei-
nopathy, such as multiple system atrophy (MSA).  

Read more on the following pages.  
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migraine prevention  aiming to establish the optimal 
dose for future global pivotal trials .  

In June 2024, Lundbeck initiated a first trial with  Lu 
@F028/8 hm o`shdmsr vhsg Btrghmfȣr chrd`rd 'BC(- 

In June 2024, the U.S. Food and Drug A dministration , 
FDA, accepted a supplemental new drug application, 
sNDA, filing for brexpiprazole in combination with 
sertraline for the treatment of adults with post -trau-
matic stress disorder (PTSD). The FDA plans to host a 
Psychopharmacologic Drugs Advisory Committee 
meeting to seek input on issues related to the sNDA. 
The meeting is anticipated to occur during the first 
half of 2025. I f the application , is approved, the brex-
piprazole and sertraline combination treatme nt 
would be the first FDA -approved pharmacological 
treatment for PTSD in more than 20 years.  

In October 2024, Lundbeck initiated the first clinical 
trial of its CD40L blocker, Lu AG22515, in patients. 
The proof -of -concept (PoC) trial will evaluate the effi-
cacy, safety, and tolerability of Lu AG22515 as a po-
tential treatment for Thyroid Eye Disease, an autoim-
mune disease causing a debilitating, disfiguring, and 
potentially blinding periocular condition. Blocking 
CD40L inhibits both B and T cell activations without  
direct clearance of B cell populations and holds 
strong promise in treating a wide range of autoim-
mune -related CNS disorders.  

In October, Lundbeck announced positive results 
from the  SUNRISE phase III pivotal trial of Vyepti ® 
(eptinezumab) in migraine prevention. Vyepti ® con-
firmed efficacy , meeting  the primary and all key sec-
ondary endpoints . SUNRISE was predominantly con-
ducted in Asia , evaluating the efficacy and safety in 
patients with chronic migraine. Based on the trial re-
sults , Lundbeck plans to initiate discussions with rel-
evant regulatory authorities with the aim of making 
Vyepti ® available for people suffering from migrain e 
across Asia. 

Epilepsy back in the pipeline  
In 2024, Lundbeck acquired Longboard Pharmaceu-
ticals with the lead asset bexicaserin which holds 
blockbuster potential. In September 2024, a global 
phase III trial was initiated  by Longboard Pharma-
ceuticals , evaluating bexicaserin for the treatment of 
seizures associated with Dravet Syndrome, one of 
the rare epilepsies.  In November, Longboard Phar-
maceuticals initiated a second phase III to evaluate 
the efficacy of bexicase rin in Developmental and Epi-
leptic Encephalopathies (DEEs).  

Bexicaserin has shown encouraging anti -seizure ef-
fects to date in preclinical and clinical studies, with 
its next -generation superagonist mechanism specifi-
cally targeting 5 -HT2C receptors, supporting bexi-
b`rdqhmȣr onsdmsh`k sn needq ` ghfgkx cheedqdmsh`sdc
and best -in-class profile . It complements perfectly   

our  late -stage internal pipeline and our Focused In-
novator ambition to build a neuro -rare franchise and 
qddrs`akhrg Ktmcadbjȣr rsqnmf oqdrdmbd hm sgd doh,
lepsy space.  

There is a strong unmet need across a broad range 
of epilepsy indications , including Developmental and 
Epileptic Encephalopathies (DEEs) . Among the more 
than 20 known DEE s, only 4 have approved treat-
ments  so far . The innovative potential of bexicaserin, 
with its unique 5-HT2C super -agonist mechanism  of 
action , positions us to address significant unmet 
needs in severe epilepsies across DEEs including 
Dravet and Lennox -Gastaut syndrome s.  

Bexicaserin has the potential to address all DEEs , 
and compared to the treatments currently available, 
e.g., fenfluramine, bexicaserin has g reater selectivity 
and specificity, designed to only bind 5-HT2C recep-
tors.  On 30 January 2025, Lundbeck announced the  
headline results of the bexicaserin PACIFIC ph ase 
1b/2 a 12 months Open -Label-Extension study evalu-
ating bexicaserin in patients with Developmental 
and Epileptic Encephalopathies (DEEs) demonstrat-
ing a sustained, durable response in seizure reduc-
tion and a favorable safety and tolerability profile 
across a broa d range of DEE patients. These data 
oqnuhcd etqsgdq rtoonqs sn adwhb`rdqhmȣr onsdmsh`k sn
offer a highly differentiated and best -in-class profile.  

Hormonal / neuropeptide signaling  
Lu AG09222 Ȟ phase II  
Lu AG09222 represents a potential new therapeutic 
option for the treatment of migraine, which, unlike 
the calcitonin gene -related peptide (CGRP) migraine 
treatment drug class, is a monoclonal antibody tar-
geting pituitary adenylate cyclase -activating poly-
peptide (PACAP). PACAP and its receptors are 
broadly expressed in the nervous systems and in-
flammatory cells. By interfering with the PACAP sig-
naling , there is a potential to affect multiple symp-
toms of headache disorders.  

Lundbeck has initiated the PROCEED trial, a phase IIb 
trial with subcutaneously administered Lu AG09222 
that builds on the positive results of the HOPE trial.  

PROCEED is an interventional, randomized, double -
blind, parallel -group, placebo -controlled, dose -find-
ing phase IIb trial that will be conducted in Europe, 
Japan and the U.S. It assesses 4 different doses of Lu 
AG09222 versus placebo, administered subcutane-
ously once monthly for three  months. The trial is in-
tended to establish the optimal dose for future 
global pivotal trials designed to confirm the efficacy 
and safety of Lu AG09222 as a migraine preventive 
treatment. PROCEED is planned to enroll approxi-
mately 498 patients and will assess the efficacy, 
safety and tolerability of Lu AG09222.  
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The target population for this trial is defined as pa-
tients diagnosed with migraine as outlined in the In-
ternational Classification of Headache Disorders 
Third Edition (ICHD -3), and who failed to take  2-4 dif-
ferent preventive migraine medications in the past 
10 years. Study completion is expected in the second 
half of  2025. 

Lu AG13909 Ȟ Phase I/II  
Lu AG13909 is a first -in-class monoclonal antibody, 
which has the potential to offer a treatment alterna-
tive to patients suffering from conditions related to 
the hypothalmic -pituitary -adrenal (HPA) axis, leading 
to increased levels of adrenocortotropic hor mone  
(ACTH). By binding to ACTH with high affinity , Lu 
AG13909B aims to reduce elevated ACTH levels , po-
tentially providing therapeutic benefits for individu-
als with neurohormonal dysfunctions.  

Lundbeck has initiated a first -in-human trial in pa-
tients with Congenital Adrenal Hyperplasia (CAH) in 
Cdbdladq 1/11+ `mc ` sqh`k hm Btrghmfȣr chrd`rd 'BC(
in June 2024. 

Circuitry / neuronal biology  
Brexpiprazole in Post -Traumatic Stress Disorder 
(PTSD) 
On 25 June 2024, Lundbeck announced that a sup-
plemental new drug application (sNDA) for brex-
piprazole in combination with sertraline for the 
treatment of adults with post -traumatic stress disor-
der (PTSD) was accepted and filed by the FDA.  

The sNDA is based on data from three  randomized 
clinical trials evaluating the safety and efficacy of 
brexpiprazole in combination with sertraline in adult 
patients with PTSD, namely the phase II trial 061 and 
the two phase III trials 071 and 072.  

The primary endpoint for all three  trials was the 
change from week 1 to week 10 in the Clinician -Ad-
ministered PTSD Scale (CAPS-5) total score for brex-
piprazole and sertraline combination therapy versus 
sertraline plus placebo in patients diagnosed with 
PTSD according to the Diagnostic and Statistical 
Manual of Mental Disorders, Fifth Edition (DSM -5).  

The trials were randomized, double blind, and  active -
controlled, and Trial 061 and 071 were flexible -dose 
trials, while Trial 072 was a fixed -dose trial. In Trial 
061 and 071, brexpiprazole in combination with ser-
traline was associated with a statistically significant 
reduction (p<0.05) in PTSD sympt oms compared to  
sertraline plus placebo, as measured by the change  
in the CAPS-5 total score from week one  to week 10 
(primary endpoint). In Trial 072, while the primary 
endpoint was not met, reductions in PTSD  symptom 
severity with brexpiprazole in combination with ser-
traline were consistent with Trials 061 and 071.  

Across the three  randomized trials, the combination 
of brexpiprazole and sertraline in adult patients with 
PTSD was generally well -tolerated, and no new 
safety observations were identified.  

FDA plans  to host a  Psychopharmacologic Drugs Ad-
visory Committee  meeting anticipated during the 
first half of 2025 . If approved, the brexpiprazole and 
sertraline combination treatment will be the first 
FDA-approved pharmacological treatment for PTSD 
in more than 20 years.  

Brexpiprazole Ȟ phase III in adolescent patients 
(13-17 years old) with schizophrenia  
A Type II variation to apply for a pediatric schizo-
phrenia indication (for adolescents aged 13 to 17 
years) was successfully submitted to the  European 
Medicines Agency (EMA) on  26 June 2024. The ex-
pected action date is in the second quarter of  2025. 

The submission is based on the phase III trial 331 -
10-234 in adolescent patients with schizophrenia 
(NCT03198078), which demonstrated a significant 
improvement for brexpiprazole compared to pla-
cebo.  In the trial, brexpiprazole was generally well 
tolerated, and the safety profile was similar to that 
observed in adult patients with schizophrenia. The 
trial forms part o f the brexpiprazole EMA Paediatric  
Investigation Plan (PIP).  

Aripiprazole Ȟ 2-month long -acting injectable 
(LAI) formulation  
The new 2-month formulation is an innovative addi-
tion to the long -acting injectable (LAI) franchise and 
has patent protection until the early part of the next 
decade.  

A supplemental New Drug Submission (sNDS) for the 
2-month formulation has recently been approved by 
Health Canada (January  2025). 

Based on pharmacokinetic modelling, two  supple-
mental New Drug Applications (sNDA s) to update the 
Abilify Asimtufii ® and Abilify Maintena ® USPIs, with a 
1-day initiation regimen (1 -IR) in addition to the cur-
rently approved initiation regimens, were accepted 
and filed by the FDA in August 2024 , with a target 
date for completion of the review of 30 March 2025 
for both products. If approved, patients stabilized on 
oral Abilify will be able to initiate the every -2-months 
Abilify Asimtufii ® treatment regimen in a  single day 
by administering one injection of Abilify Asimtufii ® 
960 mg, one injection of Abilify Maintena ® 400 mg , 
and a single oral dose of Abilify 20 mg. For Abilify 
Maintena ®, the 1 -IR consists of two  separate injec-
tions of Abilify Maintena ® 400 mg and a single oral 
dose of Abilify 20 mg . 

MAGLi program Ȟ phase I  
Following the  recent completion of a mechanism of 
action phase I trial with Lu AG06474, emanating 
from the acquisition of Abide, it has been decided to 
write down part of the carrying amount  of this asset 
in the Financial Statements  for 2024. There is still sig-
nificant potential value remaining from this acquisi-
tion, including an additional ongoing clinical pro-
gram and a unique discovery platform.  
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Vortioxetine Ȟ Pediatric development program in 
Major Depressive Disorder (MDD) in Japan  
Given a large unmet medical need and no medicines 
approved in Japan for treatment of MDD in children, 
Lundbeck has decided to initiate a pediatric develop-
ment program in collaboration with its alliance part-
ner Takeda.  

The phase III trial is a randomized , double -blind, pla-
cebo-controlled 10 -weeks study evaluating the effi-
cacy and safety of flexible dose vortioxetine (10 -
20mg) in MDD in adolescents aged 12-17 years, with 
First-Patient -First-Visit planned for Q4 2025.  

In August 2024, based on the development program, 
Lundbeck and Takeda received a positive opinion 
from the Japanese Pharmaceutical Affairs Council 
Committee on Drug I of the Ministry of Health, La-
bour and Welfare, granting  vortioxetine was granted 
a 2-year extension until 2029 of the re -examination 
period for the adult indication in MDD . This means 
sg`s unqshnwdshmdȣr knrr ne dwbktrhuhsx hm I`o`m vhkk ad
extended by two  years. This extension is unrelated 
to the phase III trial outcome.  

Protein aggregation, folding ,  
and clearance  
Lu AF82422 (amlenetug) Ȟ phase II  
Lu AF82422 is a monoclonal antibody (mAb) target-
ing the pathological form of the protein alpha -synu-
clein that is believed to play a pivotal role in the 

development and progression of neurodegenerative 
diseases such as multiple system atrophy (MSA), Par-
jhmrnmȣr chrd`rd 'OC(+ `mc nsgdq rxmtbkdhmno`sghdr-  

By targeting pathological alpha -synuclein with an an-
tibody that will inhibit aggregation and potentially 
clear pathological alpha -synuclein from the brain, 
the project aims to demonstrate delay of disease 
progression and therapeutic effect on disease bur-
den and function. A phase II randomized, double -
blind, placebo -controlled exploratory proof -of-con-
cept (PoC) trial (AMULET) testing Lu AF82422 in MSA 
patients was initiated in November 2021 
(NCT05104476) in the U.S. and Japan. 

In January 2024, Lundbeck announced the  results of 
the AMULET PoC trial. The trial included 61 MSA pa-
tients randomized 2:1 (40 on Lu AF82422 versus 21 
on placebo) and treated for 48 -72 weeks. The pri-
mary endpoint in the trial measured the  slowing of 
progression of MSA as measured by the  Unified Mul-
tiple System Atrophy Rating Scale (UMSARS) Total 
Score Part I and II, while the key secondary end-
points included Modified UMSARS Part I as well as 
several other clinical outcome measures and bi-
omarkers. The primar y statistical approach consisted 
of a Bayesian slope analysis. While the trial did not 
reach statistical significance on its primary endpoint, 
a trend towards slowing MSA disease progression 
was observed in the group exposed to Lu AF82422 
compared to the p lacebo group, and additional sig-
nals of efficacy were observed across multiple 

clinical and biomarker endpoints. Lu AF82422 was 
generally well -tolerated. Consequently, Lundbeck ini-
tiate d a phase III clinical trial in November 2024.  

Orphan drug designation for MSA was granted by 
the EMA in April 2021 and SAKIGAKE pioneering drug 
designation was granted by the Japanese Health 

Authorities in March 2023. In April 2024, Lundbeck 
also obtained orphan drug designation for the  
Lu AF82422 in MSA by the FDA. 

 

Commitment to diversity in clinical trials  
Lundbeck understands that brain diseases wreak havoc 
without bias. Whether it be genetics, age, race, sex, eth-
nicity, socioeconomics,  or access to healthcare, under-
standing and fully evaluating the multitude of factors 
sg`s hmektdmbd ` odqrnmȣr gd`ksg `qd jdx sn ansg sgd  
development of good medicine and the equitable ad-
vances in brain health. As part of our ongoing commit-
ment to sustain ing  a diverse clinical trial infrastructure, 
we have  established the below Clinical Trial Diversity 
Principles below  and are committed to tracking and 
monitoring progress against them.  

Develop and execute a clear strategy to achieve 
diversity in our trials globally  
We aim for each trial to be designed with the intention 
of  ensur ing  participants mirror the full diversity of the  
patient population in the country or region and  the dis-
ease we are studying. This will require a concentrated 
effort to involve underrepresented populations in our 
marketed  regions through focused patient -inclusion cri-
teria; attention to the diversity of clinical trial sites and 
investigators, removal of barriers that could impede the  

 participation of certain groups in clinical trials and use 
of real -world data to inform development efforts and 
improve understanding of diseases and products.  

Collaborate with patient advocacy groups choosing 
to make diversity a priority  
Lundbeck has a long -standing focus on community out-
reach, and we are committed to expanding partnerships 
with organizations that possess a like -minded focus on 
diversity. In collaboration with external partners, we 
strive to establish trust with diverse pa tient and care-
giver populations, gain deeper insight into unmet pa-
tient needs, and build awareness about open clinical tri-
als to further enhance the diversity of our clinical trials.  

Implement integrated oversight approach to inform,  
analyze and act  
We aim to continuously inform and evolve our internal 
thinking and processes by actively monitoring clinical 
trial diversity targets and utilizing real -world data to en-
sure we are driving the  inclusion of underrepresented 
populations in our clinical trials.  
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Neuroimmunology/  
Neuro -inflammation  
Lu AG22515 Ȟ phase I b 
Lu AG22515 is a CD40L/human serum -albumin  Fab 
bispecific fusion protein that blocks the CD40L/CD40 
pathway through direct competition with CD40 of 
CD40L, thereby affecting adaptive and innate im-
mune responses. Lu AG22515 is a promising thera-
peutic candidate being developed under a licensing 
and collaboration agreement between Lundbeck and 
AprilBio Co., Ltd.  

Lu AG22515 exhibits high potency, an extended half -
life due to its SAFA technology, and an improved 
safety profile  compared to other immunosuppress-
ing MoAs. By targeting the CD40L pathway, which is 
involved in the activation of complex T -cell mediated 
autoimmune responses, Lu AG22515 represents a 
novel approach in the treatment landscape of auto -
immune and neuro -immunological diseases.  

Lundbeck has initiated a phase I b trial to assess the 
efficacy, safety, and tolerability of Lu AG22515 as a 
potential treatment for Thyroid Eye Disease, an auto-
immune disease causing a debilitating, disfiguring, 
and potentially blinding periocular condition. The 
phase I b trial is planned to enroll 19 patients.  

Other projects  
Ktmcadbjȣr knmf dwodqhdmbd `mc bnmshmtntr vnqj
within neuroscience have provided us with a global 

network in preclinical and clinical research. It is es-
sential for us to maintain our strong internal R&D  ca-
pabilities and to build external alliances to supple-
ldms ntq hmsdqm`k b`o`ahkhshdr- 6/$ ne Ktmcadbjȣr cd,
velopment portfolio is externally sourced. We com-
bine internal and external innovation to create a 
strong pipeline. Internal  resources provide im-
portant competitive intelligence and insights  into 
R&D trends, and we are very inspired  by external sci-
ence whether we work with academia or other in-
dustry partners.  

With the support from the world -renowned Michael 
J. Fox Foundation, Lundbeck is combining its bio -
marker discoveries with leading microfluidic experts 
at the Danish Technical University (DTU) to develop a 
state -of-the -`qs ahnl`qjdq `rr`x enq O`qjhmrnmȣr di-
sease (PD). With a second grant from the Michael J. 
Fox Foundation, Lundbeck is leading the discovery of 
a radioligand as a marker of neuroinflammation for 
PD and other brain diseases in collaboration with ex-
perts in positron emission tomography (PET) at Aar-
hus University.  

Driving innovation with AI  
At Lundbeck, AI and digitization are pivotal drivers of 
innovation. Several initiatives have been launched to 
expedite AI and digital technology adoption.  

Lundbeck has partnered with Iambic Therapeutics to 
leverage their AI -powered drug discovery platform, 
focusing on developing small molecule therapeutics 

for migraine. Additionally, Lundbeck collaborates 
vhsg Knfhb`+ hmsdfq`shmf U`kn Gd`ksgȣr @H-powered 
Opal Computational Platform Ȼ `mc Bg`qkdr Qhudqȣr
drug discovery expertise to complement in -house 
molecule discovery , applying AI to both small and 
large molecule discovery projects.  

In biologics, an in -house competitive improvement 
to Alpha Fold driv es mAb discovery with an improved 
prediction rate and speed.  Effective AI use requires 
scalable compute r power, advanced analytical tools, 
and FAIR (Findable, Accessible, Interoperable, and 
Reusable) data. Lundbeck is committed to FAIR data 
principles and establishing data governance prac-
tices for future -proof data reuse.   

Ktmcadbjȣr Rbhdmbd Bkntc+ ` rs`sd-of -the -art platform 
on Amazon Web Services (AWS), supports the Fo-
cused Innovator Strategy by providing on -demand 
infrastructure for computing needs, facilitating daily 
innovation.  

R&D has developed Knowledge Graphs that inte-
grate external and internal data, unveiling insights 
for gene -level exploration, protein targeting, and 
drug repurposing.  Ktmcadbjȣr chfhs`k dbnrxrsdl enq
clinical trials ensures real -time access to high -quality 
trial data. Decentralized elements and digital health 
technologies are incorporated to generate objective 
measures and ensure patient -centric development.  

Tools like Copilot and GenAI enhance personal 
productivity across the organization. By 2025, 
Lundbeck aims to deliver on three  strategic AI initia-
tives:  

ȫ AI in Structured Content Generation,  
ȫ AI-enabled Literature Review, and  
ȫ Chat with external documentation to support stra-

tegic planning and decision -making.  
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Patients share their perspectives  
In 202 4+ Ktmcadbj bnmshmtdc hsr ȢKds sgd o`shdms
rod`jȣ dudmsr enbtrhmf nm hmmnu`shud v`xr ne hmsd,
fq`shmf o`shdmsrȣ odqrodbshudr hmsn ntq cdudknoldms
programs. We invite patients and caregivers to share 
their perspectives, ultimately helping Lundbeck to in-
corpora te insights into innovation and integrated ev-
idence generation efforts.  

Ktmcadbjȣr cdudknoldms nqf`mhy`shnm hcdmshehdc `mc
implemented internal frameworks that help the 
company operationalize Patient -Focused Drug Devel-
opment by bringing the patient voice closer to re-
search and development efforts, describing how to 
seek patient input to trial designs, informing patient -
centric outcome assessment strategies, and 

fostering an integrated, patient -centered approach 
to evidence development throughout the drug life 
cycle.  

In partnership with the Danish Knowledge Centre for 
Headache, we aim to explore novel ways of generat-
ing real -world evidence directly from patients via 
digital applications. The purpose of this pilot project 
is to deliver scientific evidence to improve mig raine 
treatment in Denmark. Such an initiative enables 
Lundbeck to learn and strengthen internal capabili-
ties to lead future innovative digital engagement ini-
tiatives developing patient -centered, real -world evi-
dence in support of our current and future por tfolio.  

Cooperation in neuroscience  
Together with the European Health Data and Evi-
dence Network (EHDEN), we are actively engaged in 
neuroscience research with European data partners 
and several other pharmaceutical companies.  

The EHDEN network provides Lundbeck with a 
unique platform for collaboration with data partners 
across Europe specializing in specific disease areas, 
ensuring access to real -world data such as Electronic 
Health Records from healthcare systems and regis-
trie s. By actively engaging in research collaborations, 
we can gain much deeper insight into disease pro-
gression, identify biomarkers for patient stratifica-
tion and monitor treatment responses and disease 
outcomes, etc. The results of our first research col-
laboration will be published in the  first half of 2025.  

 

Qhfnqntr cdudknoldms oqnbdrr Sq`mrenql`shud
sqd`sldmsr 

Let the molecule speak  

Initiating trials for anti -bodies or small  
molecules in more than one indication  

allows for early understanding of potential 
in rare diseases and de -risks development .  

Let the biology speak  

Causal biology insights into patho - 
physiology with unmet need drive project 

initiation and indication decisions.  

Let the patient speak  

Patient feedback is an integrated part of our 
development plans. We incorporate patient 
review and input into clinical trial designs to 

capture what matters for patients.  

Tmlds 
mddcr 
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PROJECT BIOLOGY AREA PHASE I PHASE II PHASE III FILING / LAUNCH  
Eptinezumab (anti -CGRP mAb)

1, 10 
Hormonal/  
neuropeptide   
signaling  

Migraine prevention
2 

 

   

Lu AG09222 (anti -PACAP mAb)
3 Migraine prevention  

 

   

Lu AG13909 (anti -ACTH mAb)
4 Neurohormonal dysfunctions  

 

   

Brexpiprazole
5 

Circuitry/  
neuronal biology  

PTSD
6 

 

   

Bexicaserin (5HT2C agonist)  Developmental and Epileptic  
Encephalopathies 

 

   

Lu AF28996 (D1 -D2 agonist)
7 O`qjhmrnmȣr chrd`rd 

 

   

MAGLi program
8 Neurology 

 

   

@lkdmdstf '`msh ƛ-synuclein mAb)  Protein aggregation,   
folding and clearance  Multiple System Atrophy  

 

   

Lu AG22515 (CD40L blocker)
9 Neuroinflammation/neuroimmunology  Neurology   

 

   

Ohodkhmd 

1 CGRP: Calcitonin gene-related peptide . 2 Two phase III clinical trials, supporting registration in Asia, including China and Japan: SUNRISE, and SUNSET trials. 3 PACAP: Pituitary adenylate cyclase activating peptid e. 4 ACTH: Adrenocorticotropic hormone.  Two phase Ib trials are currently ongoing in 
Bnmfdmhs`k @cqdm`k Gxodqok`rh` `mc Btrghmfȣr Chrd`rd- Enq sdbgmhb`k qd`rnmr+ sgd k`ssdq g`r addm neehbh`kkx b`sdfnqhydc `r ` phase II trial to adhere to local requirements in Georgia . 5 Acts as a partial agonist at 5 -HT1A and dopamine D2 receptors at sim ilar potency, and an antagonist at 5 -HT2A and 
noradrenaline alpha1B/2C receptors . 6 Post-traumatic stress disorder . 7 Dopamine receptor D1 and D2 . 8 L@FKh9 Lnmn`bxkfkxbdqnk kho`rd 'ȦL@Fkho`rdȧ( hmghahsnq. 9 Phase Ib trial ongoing in TED (Thyroid  Eye Disease). 10 Cluster Headache not p ursued . 
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Masashi, living with Anxiety  
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Revenue per region  

ȫ United States : DKK 11,325 million (+ 16% 
CER; +15% DKK) 

ȫ Europe : DKK 5,146 million (+ 13% CER; 
+11% DKK) 

ȫ International Operations : DKK 5,129 
million ( +10% CER; +5% DKK)  

 

In 2024, Lundbeck delivered strong operational per-
formance and upgraded the growth outlook for the 
year. The excellent performance delivered in 2024 
provides us with clear momentum and we expect to 
deliver another year of meaningful growth in 2025.  

Accelerated revenue growth  
Ktmcadbjȣr sns`k qdudmtd fqdv ax *03$ BDQ '*00$
DKK) to DKK 22,004 million in 2024, with all regions 
contributing to growth.   

Strategic brands record  
Sgd qdudmtd ne Ktmcadbjȣr rsq`sdfhb aq`mcr hm,
creased by +21% CER (+20% DKK), reaching DKK 
16,462 million, representing 75% of total revenue 
and with all four products showing double -digit 
growth rates both CER and reported.  

 

Adjusted EBITDA  
Adjusted EBITDA increased to DKK 6,347 million  
(+20% CER; +12% DKK) reflecting the strong  
revenue growth across all strategic brands.  
Adjusted EBITDA margin (DKK) reached 28.8%  
benefiting from the revenue growth offset by  
increased R&D investments in the maturing  
pipeline . EBITDA decreased to DKK 5,146 million  
(+7% CER; -1% DKK), impacted by the transaction  
and integration costs amounting to DKK 420  
million of Longboard as well as an impairment loss  
of DKK 547 million from one of the MAGLi projects  
affecting R&D costs, whi le 2023 included a Vyepti ® 
obsolescence provision.  

  

Ehm`mbh`kodqenql`mbdqduhdv 
`mcntsknnj 1/14 
Hm 1/13+Ktmcadbj qd`bgdc qdbnqc qdudmtdne CJJ 11 ahkkhnm vhsg `bbdkdq,
`sdc fqnvsg enq rsq`sdfhb aq`mcr '*10$ BDQ( 

Key figures          

DKKm 2024 2023 Change (CER) Change (DKK)  

Revenue 22,004  19,912  14%  11%  
EBITDA 5,146  5,207  7%  (1%)  
Adjusted EBITDA 6,347  5,652  20%  12%  
EPS (DKK) 3.17  2.31   37%  
Adjusted EPS (DKK) 5.31  4.22   26%  

Revenue strategic brands  

ȫ Rexulti ®: DKK 5,202 million (+ 16% CER; 
+15% DKK) 

ȫ Brintellix ®/Trintellix ®: DKK 4,847 million 
(+14% CER; +12% DKK) 

ȫ Abilify LAI franchise : DKK 3,504 million 
(+10% CER; +10% DKK) 

ȫ Vyepti ®: DKK 2,909 million (+ 72% CER; 
+71% DKK) 
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Revenue reached DKK 22,004 million representing 
growth of +14% CER (+11% DKK). All regions contrib-
uted to the strong growth in strategic brands of 
+21% CER (+20% DKK) reaching DKK 16,462 million, 
equivalent to 75% of total revenue.  

Approximately 64% of the strategic brand growth 
can be attributed to the strong performance of 
Vyepti ® in the U.S. and Europe and Rexulti ® in the 
U.S. Vyepti ® sales in the U.S. and Europe grew +63% 
CER (+62% DKK) and +210% CER (+210% DKK), re-
spectively . Rexulti ® grew +15% CER (+14% DKK) in the 
U.S. The largest markets for the strategic brands are 
the U.S., Canada, Spain, Italy and Australia.  

Strategic brands  
Rexulti ® (brexpiprazole) revenue reached DKK 5,202 
million representing a growth of +16% CER (+15% 
DKK). In the U.S., revenue continues to benefit from 
a growing demand following the launch of Rexulti ® 
for AADAD. Total prescriptions for Rexulti ® in the U.S. 
reached all -time high by the end of 2024, with Rex-
ulti ® for AADAD constituting nearly 19% of total Rex-
ulti ® prescriptions. In Europe and International Op-
erations, sales growth was primarily driven by 

increased demand and market share gains in coun-
tries s uch as Canada and Brazil, which also benefit-
ted from overall market growth. The revenue distri-
bution by region was 92%, 2% and 6% in the U.S., Eu-
rope and International Operations, respectively. The 
largest markets are the U.S., Brazil, Canada, Australia 
and Mexico.  

Brintellix ®/Trintellix ® (vortioxetine) revenue 
reached DKK 4,847 million representing a growth of 
+14% CER (+12% DKK), with strong performance pri-
marily in Europe and International Operations, 
mainly driven by a continued increase in market 
share across markets, and in particula r Canada, 
Spain, Italy and Japan, while the U.S. executes on 
strategy by transitioning sales operation to Takeda 
as part of the agreement signed in July 2024. Addi-
tionally, Lundbeck has successfully mitigated volume 
erosion of Brintellix ® in Brazil through  the increase 
of sales of Virtuosa brand in 2022. The revenue dis-
tribution by region was 33%, 36% and 31% in the 
U.S., Europe and International Operations, respec-
tively. The largest markets for this product are the 
U.S., Spain, Canada, Italy, Japan and Brazil. 

Abilify LAI franchise  revenue reached DKK 3,504 
million and grew +10% CER (+10% DKK). In the U.S., 
sales growth was primarily driven by a combination 
of higher demand and price increase as well as in-
creasing conversion to Abilify Asimtufii ® from oral ar-
ipiprazole, reaching 13% in the U.S. in December 
2024,  all of which drove  the 12% CER growth of the 
franchise. Abilify Maintena ® 960 mg has been 
launched across some countries in Europe in 2024, 
driving a notable portion of the growth due to 

higher demand w ith robust contribution from Spain, 
the UK, Portugal and Poland. Canada and Australia 
contributed strongly to International Operations 
sales growth through continued demand uptakes 
owing to a stable increase in market share.   

The revenue distribution by region  was 37%, 45% 
and 18% in the U.S., Europe and International Opera-
tions, respectively. The largest markets are the U.S., 
Spain, Canada, Australia and Italy.   

Atrhmdrrodqenql`mbd 

Total revenue          

DKKm 2024 2023 Growth  (CER) Growth  (DKK) 

Rexulti ® 5,202   4,525 16% 15% 
Brintellix ®/Trintellix ® 4,847   4,324 14% 12% 
Abilify LAI franchise  3,504   3,187 10% 10% 
Vyepti ® 2,909   1,697 72% 71% 
Strategic brands  16,462   13,733 21% 20% 
         
Cipralex ®/Lexapro ® 2,048   2,135 2% (4%) 
Other pharmaceuticals  3,180   3,580 (9%) (11%) 
Mature brands  5,228   5,715 (5%) (9%) 
     

 
  

Other revenue  366   327 12% 12% 
Total revenue before hedging  22,056   19,775 14% 12% 

Effects from hedging  (52)   137     
Total revenue  22,004   19,912 14%  11%  
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Vyepti ® (eptinezumab) delivered strong growth in 
2024 and revenue reached DKK 2,909 million follow-
ing an increase of +72% CER (+71% DKK) maintaining 
strong momentum across all regions. Vyepti ® sales 
growth was mainly driven by continued demand up-
take with strong performance in the U.S., France, 
Canada and Germany, with notable growth contribu-
tions from other markets, such as Spain, U.A.E. and 
Switzerland, following the launch in 2024.  

In the U.S., Vyepti ® had 10.9% of the prevention mar-
ket by late December, which constitutes an all -time 
high market share. The revenue distribution by re-
gion was 88%, 8% and 4% in the U.S., Europe and In-
ternational Operations, respectively.   

Mature brands  
Cipralex ®/Lexapro ® (escitalopram) revenue reached 
DKK 2,048 million representing a growth of +2% CER  
(-4% DKK)  supported by its established presence in 
the Gulf Region and China and price increases in Tur-
key and Argentina as a result of the inflation. This is 
offset by generic erosion, particularly in Japan, in 
Canada, where sales were impacted by the generics 
listing in Quebec, and in Switzerland, where a regula-
tory price cut was implemented.  The revenue distri-
bution by region  was 67% and 33% in International 
Operations an d Europe, respectively. The largest 
markets are China, Italy, South Korea and Brazil.  

Revenue from Other pharmaceuticals , which com-
oqhrdr sgd qdl`hmcdq ne Ktmcadbjȣr oqnctbsr+

reached DKK 3,180 million representing a decline of   
-9% CER (-11% DKK), mainly due to the expected 
lower sales of mature products such as Northera ®, 
Onfi ®, Xenazine® and Deanxit ®. As of 1 January 2024, 
Sabril® is being reported together with Other phar-
maceuticals, comparative figures for 2023 have been 
restated accordingly.  The largest markets for Other 
pharmaceuticals are the U.S., China, France, South 
Korea and Spain.  

Revenue by geographical area  
Ktmcadbjȣr k`qfdrs l`qjdsr `qd sgd T-R-+ Bghm`+ B`m,
ada, Spain and Italy constituting 70% of the total rev-
enue.  

United States revenue reached DKK 11,325 million 
representing growth of +16% CER (+15% DKK). The 
strategic brands reached DKK 10,275 million, in-
creasing  +23% CER (+22% DKK) and representing 
91% of the revenue. The revenue growth is mainly 
driven by the increasing market share as well as the 
continued demand uptake of Rexulti ® following the 
AADAD approval and the strong performance of 
Vyepti ®, which continues to grow in market share 
and its strong momentum, offset by erosion of ma-
ture brands such as Northera ®, Onfi ® and Xenazine ®. 

Europe  revenue reached DKK 5,146 million repre-
senting a growth of +13% CER (+11% DKK). The stra-
tegic brands reached DKK 3,650 million, increasing 
+19% CER (+18% DKK) and representing 71% of reve-
nue. The revenue growth is mainly driven by higher 

Total revenue          

DKKm 2024 2023 Growth (CER)  Growth  

United States          

Rexulti ® 4,811   4,206    15% 14% 
Vyepti ® 2,557   1,578    63% 62% 
Trintellix ® 1,596   1,432    12% 11% 
Abilify LAI franchise  1,311   1,182    12% 11% 
Strategic brands  10,275   8,398    23% 22% 
Mature brands  1,050   1,431    (26%) (27%) 
Revenue Ȟ United States  11,325   9,829     16% 15% 

         
Europe         

Brintellix ® 1,750   1,507   17% 16% 
Abilify LAI franchise  1,579   1,445    9% 9% 
Vyepti ® 239   77  210% 210% 
Rexulti ® 82   59  37% 39% 
Strategic brands  3,650   3,088    19% 18% 
Mature brands  1,496   1,540    0% (3%) 
Revenue Ȟ Europe  5,146   4,628     13% 11% 

         
International Operations         

Brintellix ®/Trintellix ® 1,501   1,385    14% 8% 
Abilify LAI franchise  614   560  11% 10% 
Rexulti ® 309   260  31% 19% 
Vyepti ® 113   42  171% 169% 
Strategic brands  2,537   2,247  18% 13% 
Mature brands  2,682   2,744  3% (2%) 
Revenue Ȟ International Operations  5,219   4,991  10% 5% 

         
Other revenue  366   327   12% 12% 
Total revenue before hedging  22,056   19,775    14% 12% 
Effects from hedging  (52)   137    

 

Total revenue  22,004   19,912     14% 11% 
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demand for Brintellix ® and Abilify Maintena ® as well 
as continued strong performance of Vyepti ® across 
the region mainly in France, Spain and Germany. The 
launch of Abilify Maintena ® 960 mg in many Euro-
pean markets further fueled the growth. Mature 
brands have been impacted by ongoing erosion of 
certain brands such as Cipralex ®, Cipramil ® and 
Cisordinol ®. The largest markets in Europe are Spain, 
Italy, France, Switzerland and Greece.  

International Operations  bnloqhrdr `kk Ktmcadbjȣr
markets outside the U.S. and Europe. Revenue 
reached DKK 5,219 million, representing growth of 
+10% CER (+5% DKK). The strategic brands reached 
DKK 2,537 million increasing by +18% CER (+13% 
DKK) and representing 49% of revenue. The revenue 
growth is mainly driven by higher demands across 
all four brands with solid contribution from all key 
markets, particularly Vyepti ® in Canada and Brintel-
lix® in Japan and Canada, offset by an unfavorable 
currency impact m ainly driven by CNY, BRL and ARS. 
Mature brands have been impacted by ongoing ero-
sion of certain brands such as Lexapro ® in Japan fol-
lowing the entry of generic competition since the 
end of 2022 and in Canada following the generics 
listing in Quebec. The biggest markets are China, 
Canada, Brazil, Australia and South Korea. China and 
Canada constitute approximately 43% of th e re-
gional revenue.  

Effects from hedging  
Lundbeck hedges a significant part of the revenue 
currency risk for a period of 12 -18 months. Hedging 
had a negative impact of DKK 52 million on revenue 
in 2024, compared to a positive impact of DKK 137 
million in 2023.  

Gross Profit  
Cost of sales  reached DKK 4,230 million, decreasing 
by -4% CER (-6% DKK), mainly driven by lower amorti-
zation costs due to fully amortized product rights of 
one of our products, offset by an increase in cost of 
goods sold associated with the higher revenue. 
Moreover, adjustments of DKK 327 million were 
made in 2023 to account predominantly for the neg-
ative effect of Vyepti ® inventory obsolescence of DKK 
312 million. Excluding the effect of those extraordi-
nary items, cost of sales increased +4% CER (+2% 
DKK), primarily driven by the increase in cost of 
goods sold associated with the sales growth as well 
as higher raw material s and manufacturing costs 
due to the inflation impacting cost of sales in the 
first half of 2024, offs et by lower amortization costs. 
Additionally, cost of sales was impacted by a provi-
sion for environmental matters in 2023.  

Gross profit reached DKK 17,774 million, increasing 
by +19% CER (+15% DKK). The gross margin  was 
80.8% representing an increase of 3.3 percentage 
points. Gross margin has been impacted by inflation 

as communicated in the first half of the year, offset 
by lower amortization.  

Adjusted gross profit is the gross profit excluding 
depreciation and amortization and other adjust-
ments linked to sales and cost of sales. The adjusted 
gross margin  was 88.4% representing an increase of 
0.1 percentage points . 

EBIT and adjusted EBITDA 
Total operating expenses  (OPEX) reached DKK 
14,504 million, corresponding to an increase of +19% 
CER (+19% DKK). The OPEX ratio reached 65.9%, in-
creasing by 4.5 percentage points . The increase of 
OPEX is primarily driven by the effect of the MAGLi 
impairment loss of DKK 547 million, as communi-
cated in the third quarter of 2024, transaction and 
integration costs related to the acquisition of Long-
board of DKK 420 million, as well as  continued R&D 
investments. The increase in the OPEX ratio was also 
impacted by restructuring and integration costs and 
higher administrative expenses, mainly due to 
higher legal provisions in 2024. Adjusted for the 
MAGLi impairment loss of DKK 547 million , the trans-
action and integration costs, restructuring costs, as 
well as the legal provisions in 2023 and 2024, OPEX 
increased +11% CER (+10% DKK). 

Sales and distribution costs  reached DKK 8,146 mil-
lion, corresponding to an increase of +10% CER (+9% 
DKK). The S&D ratio reached 37.0%, representing a 
decrease of 0.6 percentage points. The development 

reflects the strong revenue growth, offset by the 
continued investments in sales and promotional ac-
tivities in strategic brands such as Rexulti ® and 
Vyepti ® in the U.S., including preparation for PTSD 
commercialization for Rexulti ® pending FDA review  
and the global roll -out of Vyepti ®. Furthermore, sales 
and  distribution costs in 2024 were negatively im-
pacted by the recognition of restructuring  and inte-
gration  costs.  

Administrative expenses  reached DKK 1,437 mil-
lion, increasing by +11% CER (+11% DKK). The admin-
istrative expense ratio reached 6.5% and is in line 
with 2023. Main drivers of the increase are higher le-
gal costs mainly due to DKK 150 million of legal pro-
visions for ongoing litigations recognized in the sec-
ond quarter of 2024.  

Research and development costs  reached DKK 
4,501 million, with an R&D ratio of 20.5%  increasing 
+30% CER (+30% DKK), which includes the impact of 
the MAGLi impairment loss of DKK 547 million. Ad-
justed for the impairment loss of DKK 547 million, 
R&D costs increased +14% CER (+14% DKK), mainly 
driven by the progression of the phase IIb dose find-
ing trial for Lu AG09222 ant i-PACAP, the progress of 
phase III preparations for amlenetug (anti -a-synu-
clein mAb) as well as general higher discovery and 
development co sts across early -stage programs dur-
ing 2024, offset by lower Vyepti ® phase IV trial costs.  
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EBIT reached DKK 3,270 million, increasing by +15% 
CER (+2% DKK) and reflecting an improved gross 
profit development driven by a higher gross margin 
and lower sales and distribution ratio, offset by in-
creased R&D costs due to the continued pipeline 
progression as well as the effect of the MAGLi im-
pairment loss of DKK 547 million, transaction and in-
tegration costs related to the acquisition of Long-
board of DKK 420 million, and higher administrative 
expenses mainly related to legal provisions due to 
ongoing l itigations of DKK 150 million. Furthermore, 
EBIT of 2023 was negatively affected by the recogni-
tion of a provision of DKK 312 million for Vyepti ® in-
ventory obsolescence, DKK 69 million regarding legal 
provisions for ongoing litigations and restructuring 
costs of DKK 15 million due to the closure of the ster-
ile manufacturing line in France, of which DKK 2 mil-
lion was reversed during 2024.  

Amortization of product rights  amounted to DKK 
1,432 million, corresponding to a decrease of -8% 
CER (-8% DKK). Total amortization and deprecia-
tion reached DKK 1,876 million, representing a de-
crease of -6% CER (-7% DKK), mainly driven by a de-
crease in the amortization recognized in 2024 due to 
fully amortized product rights of one of our products 
since the beginning of 2024.  

Adjusted EBITDA  reached DKK 6,347 million repre-
senting an increase of +20% CER (+12% DKK) reflect-
ing the strong revenue growth driven by perfor-
mance of strategic brands. The adjusted EBITDA 

margin  was 28.8%, representing an increase of 0.4 
percentage points primarily due to OPEX -ratio im-
provements of the strong revenue growth, partially 
offset by higher R&D costs and unfavorable net cur-
rency and hedging effects . 

Net profit  
Net financial (income)/ expenses  amounted to an 
income of DKK 449 million, equivalent to an increase 
of 322% primarily driven by the gain from a hedging 
transaction settled in connection with the acquisition 
of Longboard.  

The effective tax rate  for 2024 was 15.5%  (23.5% for 
2023). The tax rate is positively impacted by the re-
versal of an uncertain tax position related to a tax 
audit closed in the third quarter of 2024.  

Net profit  reached DKK 3,143 million , corresponding 
to a growth of 37%. 

Adjusted net profit and EPS  
Adjusted net profit  is the net profit excluding de-
preciation and amortization and other adjustments, 
net of taxes. Adjusted net profit reached  DKK 5,261 
million, increasing +26% and reflecting the EBIT de-
velopment.  

Adjusted EPS was DKK 5.31, corresponding to an in-
crease of +26%. 

Cash flow  
Cash flows from operating activities  amounted to 
an inflow of DKK 3,326 million compared to an inflow 
of DKK 4,080 million in 2023. This decrease was 
driven by the settlement of liabilities related to Long-
board's long -term incentive program and transac-
tion costs associated with the acquisiti on as well as 
higher receivables, partially offset by a lower inven-
tory build -up due to the completion of the fixed sup-
ply agreement for Vyepti ® in September 2023.  

Ktmcadbjȣr net cash flows from investing activi-
ties  were an outflow of DKK 15,286 million com-
pared to an outflow of DKK 498 million in 2023. The 
investing activities mainly include the acquisition of 
Longboard, following by capital expenditures in 
property, plant and equipment, offset by proceeds 
from sale s of financial assets.  

Ktmcadbjȣr net cash flows from financing activi-
ties  were an inflow of DKK 11,629 million compared 
to an outflow of DKK 2,085 million in 2023 mainly re-
lated to the proceeds of the loan facility for the ac-
quisition of Longboard, offset by the dividends paid 
to shareholders. In addition, the cash flow from fi-
nancing activities in 2023 was impacted by a repay-
ment of debt.  

The net cash outflow reached DKK 331 million com-
pared to an inflow of DKK 1,497 million in 2023.  

Net debt  decreased from a net cash position of DKK 
711 million at the end of 2023 to net debt  of DKK 
12,182 million at the end of 2024 following the acqui-
sition of Longboard. The net debt/EBITDA ratio is 
2.4x at the end of 2024 compared to -0.1x at the end 
of 2023. Interest -bearing debt  was DKK 16,846 mil-
lion at the end of 2024 compared to DKK 4,299 mil-
lion at the end of 2023.  On 31 December 2024, 
Ktmcadbjȣr total assets  amounted to DKK 56,976 
million compared to DKK 37,407 million at the end of 
2023, driven by  the acquisition of Longboard.  

On 31 Cdbdladq 1/13+ Ktmcadbjȣr equity  amounted 
to DKK 25,010 million . 

Dividend  
The Board of Directors is proposing distribution of 
dividends for 2024 of 30% (30% in 2023) of the net 
profit for the year allocated to the shareholders, 
equivalent to DKK 0.95 per share (DKK 0.70 per share 
in 2023) or DKK 946 million (DKK 697 million in 2 023), 
inclusive of dividends on treasury shares. Total divi-
dends are based on the current share capital. The 
dividend pay -out is subject to approval at the Annual 
General Meeting on 26 March 2025.   
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Financial guidance 2025  
Lundbeck is steadfast in its commitment to the Fo-
cused Innovator strategy, with a dedicated emphasis 
on accelerating substantial growth from 2024 
through our strategic products, Vyepti ® and Rexulti ®, 
both of which are projected to continue their robust 
double -digit growth into 2025.  

During 2025, Lundbeck will encounter the first signif-
icant impact from loss of exclusivity (LoE) on strate-
gic brands. The growth of the Abilify Maintena LAI 
franchise is projected to be driven by the continued 
increased conversion to the two -month formulation, 
offsetting the anticipated impact of generic entries 
in Europe. Brintellix ®/Trintellix ® will be affected by 
the modified collaboration with Takeda in the U.S. as 
well as generic entry in Canada. Mature brands are 
expected to continue their erosion, showing a mid -
single -chfhs qdudmtd cdbkhmd- Nudq`kk+ Ktmcadbjȣr qdu,
enue growth is projected to  be between 7% and 10% 
at CER in 2025. Given the current exchange rates 
against the Danish krone, sales growth reported in 
DKK is expected to be approximately 1 percentage 
points higher than at CER.  

As a central component of our Focused Innovator 
strategy, Lundbeck remains committed to investing 
in research and development, advancing both our 
late -stage and early development pipeline. In 2025, 
we anticipate an acceleration of investments in R&D , 

including the integration of Longboard and the pro-
gression of bexicaserin and amlenetug into phase III 
clinical trials. Lundbeck anticipates increasing R&D 
investments to between DKK 5 and 5.2 billion in 
2025, compared to DKK 3 ,954 million in 2024 (ex-
cluding th e MAGLi write -down). This significant in-
crease in R&D investments is financed  by our dedi-
cated efforts towards capital reallocation initiatives 
within Sales, Distribution and Production, as well as 
additional contributions from accelerated revenue 
growth. Adjusted EBITDA growth is expected to 
range from 5% to 11% at CER in 2025. Given the cur-
rent exchange rates against the Danish krone, 
growth reported in DKK is now expected to be ap-
proximately 2 percentage points lower  than at CER.  

The 2025 guidance underscores Ktmcadbjȣr `ahkhsx
and focus to sustain profitability while expanding 
and progressing the pipeline.  

 

Effects from hedging are expected to reach a loss of 
DKK 425 to  450 million compared to DKK 52 million  
for 2024. Depreciation, amortization, and impair-
ment losses are expected to be in the range of DKK 
1.7 to 1.9 billion, compared to DKK 1 ,876 million in 
2024. Lundbeck anticipates financial items (net) to 

1 Includes effects from hedging and exchange rate impact. 2 Adjusted gross margin is the gross margin excluding depreciation and amortization and 
other adjustments linked to sales. 3 Net cash/(net debt) is defined as Interest -bearing debt, cash, cash equivalents and securities, net. 4 Adjusted 
EBITDA at CER for the period divided by adjusted EBITDA before hedging for the comparative period.  

DKK FY 2025 guidance  

Total revenue growth at CER  7% to 10% 

Adjusted EBITDA growth at CER  5% to 11% 

Revenue at CER  

DKK million  2024 2023 

Total revenue (IFRS)  22,004 19,912 

Effects from hedging  (52) 137 

Total revenue (IFRS) before hedging  22,056 19,775 

Effects from exchange rate  (344) (645) 

Total revenue at CER  22,452 20,420 

Increase/(decrease) in total revenue (IFRS)  11% 9% 

Increase/(decrease) in total revenue at CER 4 14% 8% 
 
 
Adjusted EBITDA at CER  

DKK million  2024 2023 

Adjusted EBITDA  6,347   5,652 

Effects from hedging  (52) 137 

Adjusted EBITDA before hedging  6,399 5,515 

Effects from exchange rate  (211) (268) 

Adjusted EBITDA at CER  6,610 5,783 

Increase/(decrease) in adjusted EBITDA  12% 17% 

Increase/(decrease) in adjusted EBITDA at CER 5 20% 7% 
 

Other relevant financial information for FY 202 5 at reported rates  

Total revenue (IFRS) growth1 Around 1 percentage point higher than at CER  

Adjusted EBITDA growth 1 Around 2 percentage points lower than at CER   
Adjusted gross margin 2  88% to 89% 
R&D costs DKK 5.0 to 5.2 billion  
Depreciation & amortization  DKK 1.7 to 1.9 billion  
Net financials , (expenses)/gains  DKK -435 to -485 million  
Effects from hedging , (losses)/gains  DKK -425 to -450 million  
Effective tax rate  21% to 24% 
Net cash/(net debt) 3 DKK -9 to -10 billion  

 



 
 

Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 36 

result in a loss of approximately DKK 435 to 485 mil-
lion following the acquisition of Longboard in 2024, 
contrasting an income of DKK 449 million in 2024. 
The effective tax rate for 2025 is expected to range 
between 21% and 24%, compared to 15.5% in 2024.  

All the above expectations are based on assump-

tions that the global or regional macroeconomic and 

political environment will not significantly change 

business conditions for Lundbeck including impacts 

from major healthcare reforms and legislative 

changes as well as outcome of legal cases including 

litigations, and that the currency ex change rates, es-

pecially the US dollar, will remain at the current level 

versus the Danish krone. The guidance is also based 

on assumptions in relation to the estimation of 

gross -to -net developments in the U .S. gross sales. Fi-

nally, the guidance does not i nclude the financial im-

plications of any new significant business develop-

ment transactions and significant impairments of in-

tangible assets during 2025.

Mid -term targets  

Based on organic growth, the company expects rev-
enue to show a mid -single digit compound annual 
growth rate (CAGR) over the mid -term period (2023 
to 2027). The company maintains its target for ad-
justed EBITDA-margin of more than 30% at the end 
of the mid -term period in 2027, to account for the 
impact of the Longboard acquisition and excluding 
any business development activities.   

Lundbeck plans to ensure appropriate investments 
in R&D and prelaunch activities for bexicaserin fol-
lowing the successful closure of the acquisition  of 
Longboard . Moreover, in accordance with the Fo-
cused Innovator strategy, Lundbeck has initiated its 
most significant capital reallocation program in its 
ghrsnqx sn rtrs`hm sgd bnlo`mxȣr fqnvsg vhsg hm,
creased focus on innovation.   

 

  

Forward -looking statements   
Forward -looking statements are subject to risks,  
uncertainties, and inaccurate assumptions. This 
may cause actual results to differ materially from 
expectations. Various factors may affect future re-
sults, including interest rates and exchange rate 
fluctua tions, delay or failure of development pro-
jects, production problems, unexpected contract 
breaches or terminations, governance -mandated 
or market -driven price decreases for products, in-
sqnctbshnm ne bnlodshmf oqnctbsr+ Ktmcadbjȣr
ability to successfully ma rket both new and exist-
ing products, exposure to product liability and 
other lawsuits, changes in reimbursement rules 
and governmental laws, and unexpected growth 
in expenses.  
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Equity and liabilities (DKKm)  2024 2023 2022 2021 2020 

Equity  25,010 22,045  20,779 18,279 16,973 
Non -current liabilities  23,386 7,372  8,474 7,556 9,044 
Current liabilities  8,580 7,990  8,199 8,818 10,012 

Total equity and liabilities  56,976 37,407  37,452 34,653 36,029 

 

 

  

Rtll`qx enq sgdfqnto 1/1/,1/13 
Statement of profit or loss (DKKm)  2024 2023 2022 2021 2020 

Revenue 22,004 19,912  18,246 16,299 17,672 
Gross profit  17,774 15,427  14,295 12,651 13,506 
Adjusted gross profit 1, 2 19,453 17,580  16,133 14,173 15,101 
Research and development costs  4,501 3,457  3,754 3,823 4,545 
Profit from operations (EBIT)  3,270 3,195  2,852 2,010 1,990 
Operating profit before depreciation and amortization 
(EBITDA) 5,146 5,207  4,663 3,720 4,783 
Adjusted operating profit before depreciation and amor-
tization (Adjusted EBITDA) 1, 2 6,347 5,652  4,823 3,990 5,681 
Net financials, (income)/ expenses  (449) 202  378 429 84 
Profit before tax  3,719 2,993  2,474 1,581 1,906 
Profit for the year  3,143 2,290  1,916 1,318 1,581 

Assets (DKKm)  2024 2023 2022 2021 2020 

Non -current assets  43,966 24,118  26,040 26,041 25,924 
Inventories  3,983 4,427  4,046 3,031 2,163 
Receivables 4,363 3,852  3,818 3,302 4,018 
Cash, bank balances and securities 3 4,664 5,010  3,548 2,279 3,924 

Total assets  56,976 37,407  37,452 34,653 36,029 

1 For details of the non -HEQR ld`rtqd Ȣ`citrsdc DAHSC@ȣ+ rdd Adjusted EBITDA Reconciliation. 2 New key figures were introduced from 2023 and disclosed comparatively for 2022 and 2021. Pro forma calculations have been app lied for 2020. 3. In 2020-2024, securities amounted to DKK 0.  

Statement of cash flows (DKKm)  2024 2023 2022 2021 2020 

Cash flows from operating activities  3,326 4,080  3,519 2,272 3,837 
Cash flows from investing activities  (15,286) (498)  (1,892) (610) (467) 
Cash flows from operating and investing activities (free 
cash flow)  (11,960) 3,582  1,627 1,662 3,370 
Cash flows from financing activities  11,629 (2,085)  (387) (3,336) (2,394) 
Interest -bearing debt, cash, bank balances and securi-
ties, net, year -end 3 (12,182) 711  (2,183) (3,189) (4,106) 
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Share data 2 2024 2023 2022 2021 2020 

Earnings per share, basic (EPS) (DKK)² 3.17 2.31  1.93 1.33 1.59 
Earnings per share, diluted (DEPS) (DKK)² 3.17 2.31  1.93 1.33 1.59 
Adjusted Earnings per share, basic (EPS) (DKK) 1 5.31 4.22  3.74 2.88 4.76 
Number of shares for the calculation of EPS (million)²  991.4 992.2  992.9 993.3 993.7 
Cash flows from operating activities per share, diluted 
(DKK)² 3.35 4.11  3.54 2.29 3.86 
Proposed dividend per share (DKK)²  0.95 0.70  0.58 0.40 0.50 
Dividend payout ratio (%)  30 30  30 30 31 
Dividend yield (%)  2.4 2.2  2.2 1.2 1.2 
Net asset value per share, diluted (DKK)² 25.23 22.22  20.93 18.40 17.08 
Market capitalization (DKKm)  39,567 31,812 25,507 33,626 41,582 

  

 

  

Summary for the group 20 20-2024 
Summary for the Group key figures  2024 2023 2022 2021 2020 

Adjusted gross margin (%)1 88.4 88.3  88.4 87.0 85.5 
EBIT margin (%) 14.9 16.0  15.6 12.3 11.3 
EBITDA margin (%) 23.4 26.2  25.6 22.8 27.1 
Adjusted EBITDA margin (%) 1 28.8 28.4  26.4 24.5 32.1 
Research and development ratio (%)  20.5 17.4  20.6 23.5 25.7 
Return on equity (%) 13.4 10.7  9.8 7.5 9.4 
Equity ratio (%)  43.9 58.9  55.5 52.7 47.1 
Invested capital (DKKm)  37,192 21,334  22,962 21,468 21,079 
Return on invested capital (%)  9.4 11.0 9.9 7.9 7.4 
Net debt/EBITDA  2.4 (0.1)  0.5 0.9 0.9 
Effective tax rate (%) 15.5 23.5  22.6 16.6 17.0 
Purchase of intangible assets, gross (DKKm)  57 224  449 202 114 
Purchase of property, plant and equipment, gross 
(DKKm) 508 277  371 410 364 
Purchase of financial assets, gross (DKKm)  - -  - - 17 
Average number of employees  5,694 5,566  5,399 5,488 5,717 

1 New key figures were introduced from 2023 and disclosed comparatively for 2022 and 2021. Pro forma calculations have been app lied for 2020. 2 The calculation of EPS is based on a share denomination of DKK 1 as a result of the share split completed on 8 June 2022. Com parative figures have been 
restated to reflect the change in trading unit from a nominal value of DKK 5 to DKK 1.  
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Summary for the group 20 20-2024 
Definitions    

Interest -bearing debt  Debt and financial instruments (including financial leases) carrying interest.  
Interest -bearing net cash  Cash, bank balances and securities less interest -bearing debt.  
Adjusted gross profit 3 Adjusted gross profit is the gross profit excluding depreciation and amortization and other adjustments linked to sales.  
Adjusted gross margin  Adjusted gross profit as a percentage of revenue.  
EBIT margin 1 Profit from operations as a percentage of revenue.  
EBITDA Profit before interest, tax, depreciation, amortization and gain on divestment of properties.  
EBITDA margin  EBITDA as a percentage of revenue.  
Adjusted EBITDA 3 Adjusted EBITDA is defined as EBITDA adjusted by certain items.  
Adjusted EBITDA margin 3 Adjusted EBITDA as a percentage of revenue.  
Research and development ratio  Research and development cost as a percentage of revenue.  
Return on equity 1 Net profit/(loss) for the year as a percentage of shareholders' equity (average).  
Equity ratio 1 Shareholders' equity, year -end, as a percentage of total assets.  
Invested capital  Shareholders' equity, year -end, plus net interest -bearing debt.  
Return on invested capital  Profit from operations after tax as a percentage of average invested capital.  
Net debt  Interest -bearing debt less cash, bank balances and securities.  
Net debt/EBITDA  Net interest -bearing debt divided by EBITDA.  
Earnings per share, basic (EPS)1,2 Net profit/(loss) for the year divided by average number of shares, excl. treasury shares.  
Earnings per share, diluted (DEPS) 1,2 Net profit/(loss) for the year divided by average number of shares, excl. treasury shares, incl. warrants, fully diluted.  
Adjusted earnings per share, basic (EPS)  Adjusted earnings per share, basic (EPS) is defined as EPS, basic adjusted by certain items.  
Cash flows from operating activities per share, diluted 1 Cash flows from operating activities divided by average number of shares, excl. treasury shares, incl. warrants, fully dilute d. 
Dividend payout ratio  Total dividends for the year as a percentage of net profit/(loss).  
Dividend yield  Dividend per share as percentage of official price quoted on Nasdaq Copenhagen, year -end.  
Net asset value per share, diluted  Shareholder's equity, year -end, divided by number of shares, year -end, excl. treasury shares, incl. warrants, fully diluted.  
Market capitalization 1 Total number of shares, year -end, multiplied by the official price quoted on Nasdaq Copenhagen, year -end.  

1 Definitions according to the Danish Finance Society's Recommendations & Financial Ratios. 2 The calculation of EPS is based on a share denomination of DKK 1 as a result of the share split completed on 8 June 2022. Com parative figures have been restated to reflect the change in trading unit from a 
nominal value of DKK 5 to DKK 1. 3 For the definition of certain items, see Adjusted EBITDA Reconciliation. 
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Ktmcadbjȣr Rtrs`hm`ahkhsx Strategy comprises four  
pillars through which we prioritize our sustainability 
efforts. Each year, we set ambitious targets within 
each pillar, which  align with our aspirations for 2030 
(see page 63).  

In 2024, we made progress on our  sustainability ob-
jectives and achieved key milestones, even though 
five  targets were not met and one is not entirely on 
track.  

Lundbeck is committed to advancing its sustainabil-
ity performance while maintaining transparen cy 
about challenges along the way.  

ȫ Access to health : Global platform for HCPs was 
launched and the donation of treatment target 
was achieved.  
 

ȫ Business ethics : Code of Conduct training and 
employee confidence to address ethical concerns 
targets were achieved . 

 

ȫ Climate change & circularity : Scopes 1 and 2 are 
on track. Scope 3 is not on track and both circular-
ity targets were not achieved.  

 

ȫ People and communities : Targets for this pillar 
were not achieved.  

 

 

Rtrs`hm`ahkhsxodqenql`mbd 
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1 Absolute scope 3 GHG emissions from purchased goods and services, upstream transportation and distribution, and business trav el. 2 New increased scope including all office sites in addition to production sites . 3 Upper management is defined as Executive Management and their direct reports 
with people management responsibilities . 4 Senior management is defined as Executive Vice Presidents, Senior Vice Presidents, and Vice Presidents . 5 Top quartile Peakon benchmark . 6 The number stated in the 2023 report ha s been corrected from 2 ,000 to 2,50 0. 

Pillars  2024 sustainability  ta rgets  2025 sustainability  t argets   SDG Impact  

Access to 
health  

 

 
Donate treatment for at least 2,5006 patients in low - and middle -income 
countries through product  donation partnership s. 

Donate treatment for at least 3,000 patients in low - and middle -income 
countries through product donation partnership s. 

 

 
 

Launch global platform to provide access to healthcare professionals with 
independent medical education through Lundbeck Institute activities . 

N/A 

Business 
ethics  

 
Annual Code of Conduct training completed by at least 98% of employees 
at work globally . 

Annual Code of Conduct training completed by at least 98% of employ-
ees at work globally . 

 

 
 

Four out of five  employees stating in the annual employee satisfaction  sur-
vey (ESS) that they are confident in raising an ethical or compliance con-
cern . 

Four out of five  employees stating in the annual employee satisfaction 
survey (ESS) that they are confident in raising an ethical or compliance 
concern . 

Climate 
change & 
circularity  

 
 

 

 

 

Reduce carbon footprint across own operations, supply, and distribution 
in line with our 15 -year 1.5°C aligned t arget:  

¶Reduce scope 1 and 2 CO2e emissions by 65% in 2034 compared to 2019 . 
¶Reduce scope 3 CO2e emissions by 40% in 2034 compared to 2019 1. 

Reduce carbon emissions in line with our Net -Zero SBTi-approved tar-
gets:  

¶Reduce scope 1 and 2 CO2e emissions by 42% in 2029 compared to 
2019 

¶Reduce scope 3 CO2e emissions by 25% in 2029 compared to 2019 1. 
¶Reduce scope 1, 2 and 3 emissions by 90% in 2050. 

 

 

 
 Recycle 64% of the organic solvents used in chemical production . Recycle 63% of the organic solvents used in chemical production .  

 Recycle 75% of general waste at production sites . Recycle 70% of general waste at all sites globally 2. 

People and  
communities  

 
Increase in share of underrepresented gender at senior  management 
level4 year on year . 

Maintain an even gender balance in upper management 3, closest to 
40% but not exceeding 49%. 

Reach an overall Inclusion score of 8.5 5 in  the annual employee satis-
faction survey (ESS). 

 

 

 

 

 Reduce lost time accident frequency Ò 3. Reduce lost time accident frequency Ò 3.  

 Not more than two  high consequence work -related accidents with absence . N/A  

 Achieved      Not achieved      On track      Not on track  
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Maria, living with Schizophrenia  
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Shareholders &  General Assembly   
The supreme governing body of Lundbeck is the 
Fdmdq`k @rrdlakx vgdqd Ktmcadbjȣr rg`qdgnkcdqr
exercise their rights. The Lundbeck Foundation is 
our majority shareholder with a 69% ownership  
share  (A- and B-share holdings).  

Any shareholder has the right to vote, raise ques-
tions and present suggestions at General Assembly 
meetings. Resolutions can generally be passed by a 
simple majorit y. However, resolutions to amend the 
Articles of Association require two -thirds of the votes 
cast and capital represented, unless other adoption 
requirements are imposed by the Danish Companies 
Act. 

Some matters are always handled by the General  
Assembly, e.g., adoption and amending of the 

Bnlo`mxȣr @qshbkdr ne @rrnbh`shnm+ `ooqnu`k ne sgd
annual report, and election of members of the Board 
of Directors.  

Lundbeck has a two -tier board structure consisting 
of the Board of Directors and the Executive Manage-
ment. The two  bodies are separated, and no person 
serves as a member of both.  

Board of Directors 1 
Ktmcadbjȣr An`qc ne Chqdbsnqr hr qdronmrhakd enq `o,
proving the corporate strategy, setting goals for Ex-
ecutive Management, and ensuring that members of 
Executive Management and other senior managers 
have the right qualifications. The Board of Directors 
also evaluates management performance and man-
agement remuneration. Furthermore, the Board of 
Directors has the overall responsibility for ensuring 

that adequate procedures for risk management and 
internal controls are in place and for overseeing the 
managemen s ne Ktmcadbjȣr rtrs`hm`ahkhsx hlo`bsr+
risks, and opportunities .*  

Following initial analysis and proposal from Execu-
tive Management, the Board of Directors assesses 
Ktmcadbjȣr mddc enq b`ohs`k nm `m nmfnhmf a`rhr+ `mc
regularly review ing  Ktmcadbjȣr b`ohs`k rsqtbstqd- 

This responsibility is defined in the Danish Compa-
nies Act and stipulated in the rules of procedures for 
the Board of Directors .*   

The Board of Directors  consists of 11 members, of 
which seven members are elected by the General As-
sembly for a one -year term and four  members are 
elected by employees for a 4-year term .*  

Four out of the seven members of the Board of Di-
rectors elected by the General Assembly (57%) are 
considered independent  while three  members  are 
not  due to their close relation ship with  the Lundbeck 
Foundation. The members elected by the General 

Fnudqm`mbdeq`ldvnqj 

1 ESRS 2, GOV-1 paragraph s 21 (a), (b), (c), (d), (e). and 22 (d). 2 ESRS 2, GOV-1 paragraph 22(c)  i. *Subject to limited assuranc e. 

Ktmcadbj hr bnllhssdc sn rdquhmf `kk hsr rs`jdgnkcdqr- Ntq fnudqm`mbd eq`ld,
vnqj bnmrhrsr ne qtkdr `mc oqhmbhokdr sg`s rtoonqsrtrsh̀m`akdehm`mbh`k odqenq,
l`mbd `mc knmf,sdql u`ktd bqd`shnm enq ntq rg`qdgnkcdqr `mc rnbhdsx- 

Governance 2 *  
At Lundbeck, we structure corporate govern-
ance processes through a number of mana-
gerial bodies which interact, control,  and de-
pend on each other.  

 



 
Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 43 

Assembly bring deep industry knowledge and solid 
top management experience to Lundbeck . A detailed 
description of the members of the Board of Directors 
and their competencies and experiences can be 
found on page 45-46.*  
 
By 30 June 2026, Lundbeck is committed to achiev ing 
equal gender distribution 1 among all the members 
of the Board of Directors, comprising those elected 
by the General Assembly and those elected by em-
plo yees. The target is set in accordance with the new 
Gender Balance Act. The gender composition of the 
board is detailed on page 112.*  
 
Evaluation procedure  
The Board of Directors has established a self -evalua-
tion procedure covering, among other things, Board 
of Directors composition, contribution and results, 
agenda and discussions, cooperation between the 
Board of Directors and Executive Management, as 
well as committee work and structure.  

Through the second  half of 2024 , the Board of Direc-
tors initiated the 2024 self -evaluation consisting of 
36 survey questions and interviews between the 
Chair and each Board of Directors / Executive Man-
agement member.  

Survey questions followed the baseline questions 
asked by an external vendor in 2022 , and the  survey 

result average is on par with previous year results 
(3.8 out of 5.0).  Interviews between the Chair and 
the  Board of Directors / Executive Management 
specify  the partnership as effective, with a high level 
of trust, openness  and transparency.  

More details regarding the work performed by the 
Board of Directors, the evaluation procedure and re-
sults hereof can be found at  www.lundbeck.com.  

Committee s of the Board  
of Directors  
The Board of Directors has set up three  committees: 
the Audit Committee, the Remuneration & Nomina-
tion Committee and the Scientific Committee.  

The three  committees advise the Board of Directors 
on financial and sustainability information and re-
onqshmf+ sgd bnlo`mxȣr mnlhm`shnm `mc qdltmdq`,
tion strategy, including the remuneration of the Ex-
ecutive Manage ment , as well as R&D strategy and 
pipeline evaluation, respectively.  

Audit Committee 2 
The Audit Committee provides advice to the Board of 
Directors  on internal controls in financial and sus-
tainability reporting procedures, financial, account-
ing and sustainability matters , as well as on  the  eval-
uation of financial reporting, tax, treasury, insurance 
coverage , and risk management . 

Additionally , the Audit Committee advises the Board 
of Directors on sustainability reporting, overseeing 
and monitoring processes related to internal con-
trols, accounting policies and other sustainability dis-
closures . The Audit Committee is responsible for 
hcdmshexhmf `mc rdkdbshmf Ktmcadbjȣr dwsdqm`k ehm`m,
cial and sustainability auditor, and for providing ad-
vice to the Board of Directors, informed by the audi-
snqrȣ hmcdodmcdms `cuhbd- 

These responsibilities are detailed in the Audit Com-
mittee Charter, which was updated in 2024 to reflect 
sgd mdv qdronmrhahkhsx ne nudqrhfgs nm Ktmcadbjȣr
impacts, risks , and opportunities .*  

The charter for the Audit Committee can be found at 
www.lundbeck.com . 

1 Equal gender distribution is defined as the underrepresented gender being closest to 40% but not exceeding 49% . 2 ESRS 2, GOV-1 paragraph 22(b) . *Subject to limited assurance.  

 

Board of  
Directors  

Audit  
Committee  

Scientific  
 Committee  

Remuneration &  
Nomination Committee  

Lars Søren Rasmussen 11/0 4/1 - 3/0 
Lene Skole-Sørensen 11/0 - 3/0 3/0 
Ilse Dorothea Wenzel  11/0 5/0 - - 
Jakob Riis 11/0 - 3/0 - 
Jeffrey Berkowitz  11/0 - 3/0 3/0 
Lars Erik Holmqvist  9/2 4/1 - - 
Santiago Arroyo  10/1 - 3/0 - 
Camilla Gram Andersson  11/0 - - - 
Hossein Armandi  10/1 - - - 
Dorte Clausen  11/0 - - - 
Lasse Skibsbye 11/0 - - - 

 
The numbers indicate how many meeting s the member  have attended/not attended respectively.  
 
Audit Committee:  In March 2024, the Board of Directors re -elected  Ilse Dorothea Wenzel as Chair and re -elected Lars 
Søren Rasmussen and Lars Erik Holmqvist as members of the Audit Committee.  
 
Scientific Committee:  In March 2024, the Board of Directors elected Santiago Arroyo as Chair and Lene Skole -Søren-
sen, Jeffrey Berkowitz and Jakob Riis as members of the Scientific Committee.  
 
Remuneration & Nomination Committee:  In March 2024, the Board of Directors re -elected Lars Søren Rasmussen as 
Chair and Lene Skole -Sørensen and Jefferey Berkowitz as members.  

https://www.lundbeck.com/global/about-us/corporate-governance/board-tasks
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/audit/2022/08-aug/Charter_of_the_Audit_Committee_of_H_Lundbeck_AS_updated_June_2022_final.pdf
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Disclosure regarding change of control  

The EU Takeover Bids Directive, as partially implemented 
in the Danish Financial Statements Act, requires listed 
companies to disclose information about significant agree-
ments that may be affected in case of a completed takeo-
ver bid, particularly in relati on to the disclosure of change -
of -control provisions.  Lundbeck discloses that the Group 
has a major partnership agreement in place under which 
an acquiring entity must divest any competing product ac-
cording to an agreed process and, in the absence of such 
chudrstqd+ Ktmcadbjȣr o`qsmdq l`x sdqlhm`sd sgd `fqdd,
ment. In case Lundbeckfond Invest A/S holds less than 
50% of the share capital or voting rights in H. Lundbeck 
A/S (change of control), Lundbeck may be met with de-
mands for repayment on any existing debt portfolio.  In the 
event Lundbeck is acquired or merge d, certain Executive 
Management members may, depending on the impact on 
their position, be entitled to terminate employment with 
Ktmcadbj vhsg sgqdd lnmsgrȣ mnshbd `mc qdbdhud ` bnl,
pensation of up to ei fgsddm lnmsgrȣ qdltmdq`shnm- Given 
the ownership structure of Lundbeck the risks are consid-
ered remote. For information about the ownership struc-
ture of Lundbeck, see pages 55-56. 

 

 

 

 

Scientific Committee  
Ktmcadbjȣr An`qc ne Chqdbsnqr g`r ` Rbhdmshehb Bnl,
mittee, whose purpose is to advise the Board of Di-
rectors on support for strategic research and devel-
opment , as well as pipeline evaluation.  

The committee has a special focus on  risk -balance in 
the pipeline, review of the R&D budget and return s 
on investment s. A key role for the Committee is to 
get an in-depth understanding of R&D strategic in-
vestments, to provide a better understanding of 
these matters to the Board of Directors. Further, the 
Committee reviews the scientific and technical as-
pects of pipeline business development deals that 
will require the  An`qc ne Chqdbsnqȣr `ooqnu`k enq dwd,
cution.  

The charter for the Scientific Committee can be 
found at www.lundbeck.com . 

Remuneration & Nomination Committee  
The Remuneration & Nomination Committee advises 
the Board of Directors on remuneration and nomina-
tion decisions regarding members of Executive Man-
agement.  

Sgd Bnllhssdd `krn `cuhrdr nm sgd bnlo`mxȣr nudq,
all remuneration policy and prepares the remunera-
tion report. Additionally, the Committee handles as-
signments related to recruitment and appointment 

sn Ktmcadbjȣr An`qc ne Chqdbsnqr `mc sn sgd rdmhnq
management, and it annually assesses the composi-
tion and performance of the Board of Directors, the 
Executive Management and the Committees.  

Remuneration Policy and Report 1 

Our Remuneration Policy specifies the framework 
and overall principles for defining the remuneration 
ne Ktmcadbjȣr An`qc ne Chqdbsnqr `mc sgd Dwdbtshud
Management, as further detailed within our 2024  
Remuneration Report. The Remuneration Report is 
published annually by the Remuneration & Nomina-
tion Committee following approval by the B oard of 
Directors  at the annual general meeting .*  

The remuneration components identified in the  
policy and in the Remuneration Report seek to con-
sqhatsd snv`qcr Ktmcadbjȣr atrhmdrr rsq`sdfx+ knmf-
term interests , and sustainability objectives .*   

The terms of reference for the Remuneration & 
Nomination Committee can be found at 
www.lundbeck.com . 

Executive Management 2 

Ktmcadbjȣr Dwdbtshud L`m`fdldms hr qdronmrhakd enq
the day -to -day management of the company, the de-
velopment and implementation of strategies and 
policies (including the Sustainability Strategy), the 
bnlo`mxȣr nodq`shnmr `mc nqf`mhy`shnm+ `r vdkk `r

the shldkx qdonqshmf sn Ktmcadbjȣr rs`jdgnkcdqr `mc
the Board of Directors.   

The Executive Management team consists of eight  
members, led by Charl van Zyl, President and CEO. 
Ktmcadbjȣr BDN g`r sgd ghfgdrs qdronmrhahkhsx enq sgd
corporate and sustainability strateg ies and presents 
any significant  decisions to the Board of Directors for 
approval, including decisions related to the manage-
ldms ne Ktmcadbjȣr l`sdqh`k hlo`bsr+ qhrjr+ `mc no,
portunities . Currently, three  out of the  eight  mem-
bers of Executive Management are women, equaling 
a female representation of 38%.*  

Further information about the composition and ex-
perience of the Executive Management can be found 
on page 48-49. 

Executive Management sustainability incentives 3 

@ 0/$ rg`qd ne sgd Dwdbtshud L`m`fdldmsȣr rgnqs-
sdql hmbdmshud 'RSH( oqnfq`l hr khmjdc sn Ktmcadbjȣr
performance on our  Sustainability Strategy. The  STI 
payout is contingent on the achievement of five  
shared rtrs`hm`ahkhsx s`qfdsr qdk`sdc sn Ktmcadbjȣr
Sustainability Strategy across environment, social 
and governance  objectives . For 2024, t hese include d 
sgd mtladq ne rtookhdqr rhfmhmf Ktmcadbjȣr bkhl`sd
commitment, renewable energy agreements for cer-
tain sites, the share of the underrepresented gender 
hm l`m`fdldms+ hmbktrhnm rbnqdr hm Ktmcadbjȣr ȢOur 

voice ȣ survey, and CSRD reporting; each making up a 
2% share respectively. *  

Okd`rd rdd lnqd hmenql`shnm nm Ktmcadbjȣr Sustain-
ability Strategy  at page 62.*   

Etqsgdq hmenql`shnm `ants Ktmcadbjȣr qdltmdq`shnm
schemes can be found in our remuneration report . 
 

 
Read more about our governance at 
lundbeck.com 4 

1 ESRS 2, GOV-3 paragraph 29, 29(c), and 29(e) . 2 ESRS 2, GOV-1 paragraph 20(a), 21 (a) and 22 (c). 3 ESRS 2, GOV-3 paragraph 29 (a), (b), (c) and (d), and ESRS E1 GOV-3.  *Subject to limited assurance.  4 https://www.lundbeck.com/global/about -us/corporate -governance . 

 

http://www.lundbeck.com/
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Remuneration%20and%20Nomination%20Committee%20%E2%80%93%20Terms%20of%20Reference.pdf
https://www.lundbeck.com/global/about-us/corporate-governance
https://www.lundbeck.com/global/about-us/corporate-governance
https://www.lundbeck.com/global/about-us/corporate-governance
https://www.lundbeck.com/global/about-us/corporate-governance
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Board of Directors 1 

1 Per 31 December 2024.   C = Chair,   DC = Deputy Chair,   M  = Member.  For more information about the Board of Directors and their competenc es, please visit lundbeck.com . 2 Board positions included in the position as CEO of the Lundbeck Foundation.  3 ESRS 2, GOV-1, para. 21(c).  *Subject to 
limited assurance.  

 

 Lars Søren 
Rasmussen 

Born 1959, Danish  
 

 

  

 

 Lene Skole-
Sørensen 

Born 1959, Danish  
 

 

  

 

 Ilse Dorothea  
Wenzel 

Born 1969, German  
 

 

  

 

 Jakob Riis 

Born 1966, Danish  
 

 

          
Elected Chair 2013, considered independent.  
 

Lundbeck Committees  
Audit Committee (M).  
Remuneration & Nomination Committee (C).  

Experience and competences 3 *  
With extensive experience in global med -tech  from his most 
recent position as CEO of Coloplast , Lars Søren Rasmussen 
has driven efficiency improvements and internationalization. 
His experience as Chair of several diversity and corporate 
fnudqm`mbd bnllhssddr rtoonqsr Ktmcadbjȣr rtrs`hm`ahkhsx
strategy.  
 
Directorships  
Coloplast A/S (C); WS Audiology (C); Mabtech (C); Danish In-
dustry Committee on Diversity (C); Danish Committee of Cor-
porate Governance (C); Equalis (C); Life Science Council un-
der the Danish Ministry of Industry (C); Business & Financial 
Affairs (C); Gyldendal A/S (M), Copenhagen University (M).  
 
Holding of A -shares  
20,000 

Holding of B-shares  
80,000 

  CEO, Lundbeck Foundation.  
Elected 2015, considered non -independent.  

Lundbeck Committees  
Remuneration & Nomination Committee (M).  
Scientific Committee (M).  

Experience and competences 3 *  

Lene Skole-Sørensen is highly experienced in heading  listed 
companies from her current and previous position as CFO of 
Coloplast . With a strong background in finance, strategy, 
business development and M&A, she ensures long -term 
value creation at Lundbeck.  
 
 
Directorships  
Ørsted A/S (C); ALK-Abelló A/S (DC)2; Falck A/S (DC)2; Nordea 
Bank Abp (DC).  
 
 

 
Holding of A -shares  
None  

Holding of B -shares  
61,270 

  Elected 2021, considered independent.  
 

Lundbeck Committees  
Audit Committee (C).  

 
Experience and competences 3 *  

Ilse Dorothea Wenzel  has an extensive  track record in lead-
ership across multiple industries including a long career at 
Merck KGaA. With strong competences in corporate finance 
and business development, she strengthens Lundbeck's 
strategic direction  towards financial growth and sustainabil-
ity performance.  
 
Directorships  
Dentsply Sirona Inc. (M); Servier Group (M); Gerrisheimer AG 
(M). 
 

 
 
Holding of A -shares  
None  

Holding of B -shares  
None  

  CEO, Falck A/S and Adelca ApS. 
Elected 2023, considered non -independent.  

Lundbeck Committees  
Scientific Committee (M).  

 
Experience and competences 3 *  

With 20 years of experience working at Novo Nordisk in vari-
ntr onrhshnmr hm sgd bnlldqbh`k `qd`+ I`jna Qhhrȣ bnlod,
tences contributes to s trategic decision -making and govern-
ance, as well as pharmaceutical value chain management 
and market communication.  

 
Directorships  
Danish Chamber of Commerce (M); Three directorships in 
Falck A/S subsidiaries.  
 
 
 

Holding of A -shares  
None  

Holding of B -shares  
54,138 

https://www.lundbeck.com/global/about-us/our-leadership/board-of-directors
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Board of Directors 1 

 

 Jeffrey Berkowitz  

Born 1966, U.S. citizen  
 

 

  

 

 Lars Erik 
Holmqvist  

Born 1959, Swedish  
 

 

  

 

 Santiago Arroyo  

Born 1960, U.S. citizen  
 

 

       
CEO, Real Endpoints. 
Elected 2018, considered independent . 

Lundbeck Committees  
Scientific Committee (M) . 
Remuneration & Nomination Committee (M) . 

Experience  and competences 2 *  
With extensive experience in  the  healthcare  industry , Jeffrey 
Berkowitz has deep knowledge of generic and branded pro-
curement and inventory management, pricing, reimburse-
ment, specialty pharmacy distribution , and healthcare strat-
egies.  

 
Directorships  
Zealand Pharma A/S (M) ; Click Therapeutics (M);  
 

Holding of A -shares  
None  

Holding of B -shares  
None  

   
Elected 2015, considered non -independent . 

Lundbeck Committees  
Audit Committee (M) . 

 
Experience  and competences 2 *  
Lars Erik Holmq vist has held management pos itions in mul-
tiple pharma and med -tech companies. With t his extensive 
experience  he brings robust competences in  management, 
finance, sales, and marketing within life science companies  
to Lundbeck.  
 

Directorships  
Biovica International AB (C) ; the Lundbeck Foundation (M) ; 
ALK-Abelló A/S (M); Vitrolife AB (M) ; Life Healthcare (M) . 

Holding of A -shares  
None  

Holding of B -shares  
75,000 

  Chief Development Officer, Bicycle Therapeutics . 
Elected 2021, considered independent . 

Lundbeck Committees  
Scientific Committee (C)  

  
Experience  and competences 2 *  
With extensive experience  in clinical development and stra-
tegic leadership in the pharmaceutical industry, Santiago Ar-
royo ȣr bnlodsdmbdr enhance Lundbeck's focus on innova-
tive healthcare solutions and patient -centric approaches.  
 
 
 
Directorships  
GlycoEra AG (M). 
 

Holding of A-shares  
None  

Holding of B -shares  
None  

1 Per 31 December 2024.   C = Chair,   DC = Deputy Chair,   M  = Member. For more information about the Board of Directors and their competences, please visit lundbeck.com .; 2 ESRS 2, GOV-1, para. 21(c).  *Subject to limited assurance.  
 

https://www.lundbeck.com/global/about-us/our-leadership/board-of-directors
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Board of Directors 1 

 

 Camilla Gram 
Andersson  

Born 1972, Danish  
 

 

  

 

 Hossein Armandi  

Born 1962, Danish  
 

 

  

 

 Dorte Clausen  

Born 1984, Danish  
 

 

  

 

 Lasse Skibsbye 

Born 1983, Danish  
 

 

          
Senior Director, Corporate Health, Safety and  Environment . 
Employed at Lundbeck since 2005. 
Elected by employees in 2022 . 

 
Directorships  
Industrial Sectorial Board of Occupational Health and Safety 
(DI) (M); Specialized Committee of Chemistry (DI) (M) ; Envi-
ronment, Health and  Safety Expert Group (EFPIA) (M). 

 
Holding of A -shares  
202 

Holding of B -shares  
808 

  Research Technician . 
Employed at Lundbeck since 1995 . 
Elected by employees in 2022 . 

 
Directorships  
None  

 
 
 
Holding of A -shares  
None  

Holding of B -shares  
None  

  
 
 

Clinical Trial Manager, Specialist, Psychiatry . 
Employed at Lundbeck since 2012. 
Elected by employees in 2022 . 

 
Directorships  
Danish  Union Pharma danmark  (M). 
 

 
 
Holding of A -shares  
220 

Holding of B -shares  
880 
 

  Principle Scientist . 
Employed at Lundbeck since 2016 . 
Elected by employees in 2022 . 

 
Directorships  
Danish Heart Association (M); Danish Phar maceutical S oci-
ety, Biopharmacy  (M). 

 
 
Holding of A -shares  
None  

Holding of B -shares  
2,583 
 

1 Per 31 December 2024.   C = Chair,   DC = Deputy Chair,   M  = Member. For more information about the Board of Directors and their competences, please visit lundbeck.com . 

https://www.lundbeck.com/global/about-us/our-leadership/board-of-directors
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Executive Management1,3  

 

 Charl van Zyl 

Born 19 67, British  
 

 

  

 

 Dianne Hol  

Born 19 73, Dutch  
 

 

  

 

 Joerg Hornstein  

Born 19 77, German  
 

 

  

 

 Per Johan Luthman  

Born 1959, Swedish  
 

 

          
President & CEO. 
Joined Lundbeck in 2023 . 

Experience  and competences  2 *  
With extensive experience in commercial international man-
agement within the pharmaceutical industry, Charl van Zyl 
drives Lundbeck's commitment to patients, people , and 
planet.  

 
Directorships  
None  

Holding of A -shares  
None  

Holding of B -shares  
None  

  Executive Vice President, People & Culture . 
Joined Lundbeck in 2024 . 

Experience  and competences  2 *  
With extensive HR leadership experience from international 
pharmaceutical companies, Dianne Hol enhances company 
performance and supports Lundbeck's sustainability aspira-
tions through a strong people strategy.  

 
Directorships  
None  

Holding of A -shares  
None  

Holding of B -shares  
None  

  CFO and Executive Vice President, Corporate Functions . 
Joined Lundbeck in 2022.  

Experience  and competences  2 *  
With extensive experience in financial roles across the phar-
maceutical and biotech industries, Joerg Hornstein ensures 
financial and sustainability performance and transparency . 
 
 

Directorships  
None  

Holding of A -shares  
None  

Holding of B -shares  
22,529 

  Executive Vice President, Research & Development .  
Joined Lundbeck in 2019 . 

Experience  and competences  2 *  
With over 30 years of experience in pharmaceutical R&D, Per 
Johan Luthman supports Lundbeck's commitment to devel-
oping transformative treatments and expanding their  indi-
cation space.  
 

Directorships  
Brain+ (M) . 

Holding of A -shares  
26,049 

Holding of B -shares  
112,592 

1 Per 31 December 202 4. C = Chair, DC = Deputy Chair, M  = Member.  For more information about Executive Management and their competences, please visit  lundbeck.com .  2 ESRS 2, GOV-1, para. 21(c). *Subject to limited assurance .  3 Dianne  Hol (Executive Vice President, People & Culture), Maria 
Alfaiate (Executive Vice President, Commercial and Corporate Strategy), Michala Fischer -Hansen (Executive Vice President, Head of Europe  and International Operations) and Thomas Gibbs (Executive Vice President , Head of Lundbeck U.S. ) are part of Executive Management in their respective roles 
but are not members of Ex ecutive Management  as registered with the Danish Business Authority.  

https://www.lundbeck.com/global/about-us/our-leadership/executive-management
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Executive Management1,3 

 

 Lars Bang 

Born 19 62, Danish  
 

 

  

 

 Maria Alfaiate  

Born 19 75, Portuguese  
 

 

  

 

 Michala  
Fischer-Hansen 

Born 19 74, Danish  
 

 

  

 

 Thomas Gibbs  

Born 19 71, U.S. citizen  
 

 

          
Executive Vice President, Product Development & Supply . 
Joined Lundbeck in 1988. 
 

Experience  and competences  2 *  
With a long tenure at Lundbeck since 1988, holding various 
roles in R&D and corporate planning, Lars Bang ensures in-
novative  product development and robust supply chain 
management . 
 

 
Directorships  
None  

Holding of A -shares  
75,858 

Holding of B-shares  
303,432 

  Executive Vice President, Commercial and Corporate  
Strategy . 
Joined Lundbeck in 20 24. 

Experience  and competences  2 *  
With extensive experience  in strategic commercial leader-
ship from the life science and pharmaceutical sectors glob-
ally, Maria Alfaiate enhances Lundbeck's global marketing 
efforts and corporate strategy, leading integration of sus-
tainability into the business strategy.  

 
Directorships  
None  

Holding of A -shares  
None  

Holding of B -shares  
None  

  Executive Vice President, Head of Europe and International 
Operations . 
Joined Lundbeck in 20 24. 

Experience  and competences  2 *  
With extensive experience in the biopharmaceutical sector,  
serving 19 years  at Novo Nordisk , Michala Fischer -Hansen 
has a strong track record in improving business perfor-
mance .  
 

 
Directorships  
None  

Holding of A -shares  
None  

Holding of B-shares  
None  

  Executive Vice President, Head of Lundbeck U.S.  
Joined Lundbeck in 20 23. 
 

Experience  and competences  2 *  
With extensive  experience in corporate and commercial 
leadership roles, Thomas Gibbs ȣ bnlodsdmbdr cqhud atrhmdrr
per formance on the US market.   
 
 
 

Directorships  
None  

Holding of A -shares  
None  

Holding of B -shares  
None  

1 Per 31 December 2024. C = Chair, DC = Deputy Chair, M  = Member. For more information about Executive Management and their competences, please visit lundbeck.com .  2 ESRS 2, GOV-1, para. 21(c). *Subject to limited assurance . 3 Dianne Hol (Executive Vice P resident, People & Culture), Maria 
Alfaiate (Executive Vice President, Commercial and Corporate Strategy), Michala Fischer -Hansen (Executive Vice President, Head of Europe and International Operations) and Thomas Gibbs (Executi ve Vice President, Head of Lundbeck U.S.) are part of Executive Management in their respective roles 
but are not members of Executive Management as registered with the Danish Business Authority.  

https://www.lundbeck.com/global/about-us/our-leadership/executive-management
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Risk management governance 
structure  
Lundbeck is exposed to risks throughout the value 
chain, from the initial stages of developing innova-
tive pharmaceuticals in our in -house facilities to the 
proven pharmaceuticals reaching the patients.  

Ktmcadbjȣr qhrj l`m`fdldms oqnbdrrdr follow a sys-
tematic risk assessment  approach,  updated and 
adapted to respond and monitor a changing envi-
ronment , as well as to match internal and external 
requirements, in which risks related to  research de-
velopment, global economic developments, geopoli-
tics and long -term forecasts are  assessed as part of 
Ktmcadbjȣr knmf-term strategic planning.  With this 
understanding of the wider context and an accurate 

`mc bnlokdsd nudquhdv ne Ktmcadbjȣr `bshuhshdr `mc
resources, Executive Management has a clear basis 
for decision -making on our overall risk exposure and 
mitigating actions.  

The Board of Directors is overall responsible for  
ensuring that Lundbeck has implemented the neces-
sary risk management procedures. The oversight of 
compliance within the established enterprise risk 
management framework has been delegated to the 
Audit Committee.  

Risk management framework  
At Lundbeck, enterprise risk management is consid-
ered an integral part of doing business, as reflected 
in the risk management process.  

The process starts in the decentralized teams within 
each executive management area. The teams have  
detailed and extensive knowledge of the risks within 
their areas of responsibility. They systematically 
identify, quantify, respond to and monitor risks. They 
are ideally placed to mitigate our risk exposure in 
the first instance. Each area shares the risk s with the 
central Risk Office when material updates occur, and 
at least on a semi -annual basis.  

The central Risk Office provides the risk framework , 
accesses and understand s the risks , and conducts in-
terviews with management, risk contributors , and 
risk -responsible individuals. This represents an inte-
gral part in the alignment of risks reported to the 
Risk Office. In cooperation with each executive man-
agement area, the Risk Office assesses the likelihood 
of an event occurring and the potential i mpact on 
the Group. The key risk overview is presented to Ex-
ecutive Management for their assessment and ap-
pr oval before it is reported to the Audit Committee 
and approved by the Board of Directors.  

The corporate risk register kept by the Risk Office 
oqnuhcdr ` bnmrnkhc`sdc nudquhdv ne Ktmcadbjȣr qhrj
exposure by detailing each risk, risk category , and 
type. The risk descriptions provide details on the 
event, its current status, mitigating actions , and the 
likelihood and potential impact. Our reporting pro-
cess defines six risk categories : 
 
ȫ Research and development  
ȫ Market, commercial and strategy 1*  
ȫ Supply, quality and product safety 1*  
ȫ IT security  
ȫ Legal and compliance 1*   
ȫ Financial  

Lundbeck has developed a concise process covering 
day-to -day risk identification, monitoring, mitigation 
and reporting within each executive management 
area all the way to the final reporting to Executive 
Management. This process enables Executive Man-
ageme ms sn bnmsqnk Ktmcadbjȣr qhrj `oodshsd vgdm
deciding strategy and practice, and when making 
day-to -day decisions.  

Qhrjl`m`fdldms 
Ktmcadbjȣr qhrj l`m`fdldms oqnbdrrdr dmrtqd bknrd lnmhsnqhmf+ 
rxrsdl`shb qhrj `rrdrrldms `mc sgd `ahkhsx sn hcdmshex+ l`m`fd `mc 
qdonqs hmsdqm`k `mc dwsdqm`k qhrjr hm ` bg`mfhmf dmuhqnmldms- 

1 ESRS 2, GOV-5 paragraph 36 (b). *Subject to limited assurance.  
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In accordance with §99 (d) of the Danish Financial 
Statements Act, Lundbeck has a global Data Eth-
ics Policy 2. This policy sets out the principles 
through which we comply with all applicable data 
privacy laws and regulations, while ensuring the 
ethical and responsible use of data. The Data Eth-
ics Policy builds upon the control procedures in 
place for our data priv acy requirements, covering 
the processing of personal data from healthcare 
professionals, partners and employees, as well as 
non -personal data. Lun dbeck data privacy special-
ists continuously assess new technologies to ad-
dress any risks and monitor compliance.  

Enterprise risk management and 
double materiality asses sment  
The enterprise risk management  (ERM) and the dou-
ble materiality assessment (DMA) under the Corpo-
rate Sustainability Reporting Directive  (CSRD) are in-
ter linked  as they both focus on managing risks and 
opportunities impacting financial performance and 
sustainability . While the enterprise risk management 
provides a structured approach for i dentifying, as-
sessing, and addressing risks that could affect an or-
f`mhy`shnmȣr naidbshudr+ hmbktchmf dmuhqnmldms`k+ rn,
cial, and governance (ESG) risks , tgd BRQCȣr DMA 
compl ements the ERM by evaluat ing  not only how 
sustainability -related factors affect the financial posi-
shnm+ ats `krn gnv sgd bnlo`mxȣr `bshuhshdr hlo`bs rn,
ciety and the environment. Together, these ap-
proaches ensure a comprehensive understanding of 
risks and opportunities, integrating ES G considera-
tions into strategic decision -making and enhancing 
transparency for stakeholders.  

Governance of impacts, risks, and 
opportunitie s under CSRD1 
Ktmcadbjȣr l`sdqh`k impacts, risks, and opportuni-
ties (IROs) are identified as part of the annual DMA 
process.  The IROs that are material for reporting in 
2024 are presented on page 65-67 and  the views and 
interests of affected stakeholders  are incorporated 

hmsn Ktmcadbjȣr dwhrshmf fnudqm`mbd rsqtbstqdr and 
frameworks . This ensures a consistent approach be-
tween the enterprise risk management framework 
and the DM A.*  

Sgd bnlo`mxȣr rtrs`hm`ahkhsx fnudqm`mbd hr `m,
chored with our Board of Directors and then cas-
b`cdc sgqntfg Ktmcadbjȣr governance  structure. 
The Board of Directors defines and maintains over-
rhfgs ne sgd nqf`mhy`shnmȣr rsq`sdfx `mc rtrs`hm`ahkhsx
matters, including sustainability -related impact s, 
risks and opportunities. The Board of Directors  ap-
proves the annual reporting including sustainability 
disclosures.  

Prior to 2024, Lundbeck managed sustainability -re-
lated risks within the existing risk management 
framework. With the adoption of the Corporate Sus-
tainability Reporting Directive (CSRD) in 2024, 
Lundbeck has enhanced the governance and pro-
cesses for managing  ESG risks. The Audit Committee 
now  oversees the sustainability reporting framework 
and supervises the  sustainability r isk management 
framework and process, including recurring risk 
identification, monitoring, mitigation, and reporting 
at all levels. *  

The Executive Management approves initiatives to 
achieve the Sustainability Strategy and oversees 

progress. Progress is driven in close collaboration 
vhsg nsgdq kdudkr ne Ktmcadbjȣr l`m`fdldms+ rod,
bh`khrsrȣ rtaidbs l`ssdqr, as well as with relevant line s 
of business  and corporate functions. Within  this gov-
ernance, Lundbeck has in place a cross -functional 
working group to ensure compliance with regulatory 
requirements, monitor impact, risks , and opportuni-
ties, as well as the progress of our Sustainability 
Strategy and targets. *  

With the aim to strengthen the access to sustainabil-
ity expertise to all members of the Board of Direc-
tors , the Audit Committee and Executive Manage-
ment, sessions with internal subject matter functions 
to discuss relevant sustainability updates have been 
part of the planned meetings in 2024. This process 
enables the  members of the governance bodies  to 
have access to the sustainability expertise to oversee 
Ktmcadbjȣr jdx snohbr, as well as material impacts , 
risks, and opportunities .*  

 

1 ESRS 2 GOV-1 paragraph 23 (a) 23 (b), GOV -2. GOV-5 paragraph 36 (a), (b) and (e), and  SBM-2 paragraph 45(d) . *Subject to limited assurance.  2 https://www.lundbeck.com/content/dam/lundbeck -com/masters/global -site/pdf/sustainability/2022/02 -feb/Data_Ethics _Policy.pdf.  
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Key risks  
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Risk area  Description  Potential consequences  Mitigating actions  

    Research and  
development  

Exposure to delays of regulatory approval or failure in the devel-
opment of new and innovative medicines.  
 
Increased regulatory requirements for clinical trials.  
Data requirements from production of non -clinical and clinical 
studies.  

Delays or failure of new products could impact patients who cannot benefit from these prod-
ucts and decrease earnings expectations for Lundbeck and its shareholders.  
 
A ddk`x hm qdftk`snqx `ooqnu`k l`x hlo`bs sgd o`shdmsȣr `bbdrr to medicines . 
Issues with data integrity could lead to delays in studies and production Ȟ ultimately leading 
to withdrawals and failure to gain approval.  

Clinical trials are run and evaluated throughout the research and development phase.  
Ongoing evaluation of the product pipeline, regulatory requirements, and product benefit.  
 
A robust quality management system is in place to ensure consistent quality, data integrity and the 
compliance of clinical trials and clinical safety activities.  

 
Market, commercial , 
and strategy  

Price pressure, new legislation, regulation of reimbursement 
and healthcare reforms in key markets, etc 1.*  
Changes in market and economic dynamics derived from geopo-
litical instability 1.*   
 
Effects from mergers and acquisitions.  

L`qjds qdrsqhbshnmr bntkc hlo`bs o`shdmsrȣ `bbdrr sn Ktmcadbj oqnctbsr- 
Changes in market and economic conditions and healthcare reforms could affect the pricing 
landscape as well as rebates and discounts.  
 
Differences in business performance and WACC 2 vs. assessment at the time of mergers and  
acquisitions deals can lead to impairment losses.  
These changes could decrease earnings for Lundbeck and its shareholders.  

Understanding the price development in main markets.  
Working with healthcare authorities around the world to document the value of our pharmaceuti-
cals. 
 
Monitor political developments and requirements.  
 
A robust merger and acquisitions implementation tracking processes.  

 
Supply, quality , and 
product safety  

Disruption of production or supply or unpredictable demand 
and stock -out 1.*  
Loss of licenses to manufacture or sell pharmaceuticals.  
Defects in product quality or safety.  

Product shortage, not giving patients the needed access to the medicines  they require.  Systems, policies , and procedures are in place to ensure product supply, quality , and safety.  

Dual sourcing strategy and high level of safety stock of key products.  
A robust pharmacovigilance system.  

 
IT security  Cyber-attacks and cyber fraud.  

System down -time.  
Chrqtoshnm nq bnloqnlhrd ne HS rdbtqhsx bntkc `eedbs `kk o`qsr ne Ktmcadbjȣr nodq`shnmr, and 
product supply to patients.  
Data loss, including patient -, employee -, proprietary business - and other sensitive data.  

IT policies and procedures are in place to safeguard systems and data.  
Cyber defenses are tested on a regular basis.  

Annual testing of IT disaster recovery plan.  

Legal and  
compliance  

Non -compliance with laws, industry standards, regulations , and 
our Code of Conduct 1.*  
 
Exposure to legal claims or investigations 1.*  

Non -compliance with laws, industry standards, regulations, or our Code of Conduct could af-
edbs ntq Ȣkhbdmrd sn nodq`sdȣ+ qdrtks hm khshf`shnmr nq hmudrshf`shnmr+ dwonrd Ktmcadbj sn rhfmheh,
cant fines, and impact our reputation and earnings for Lundbeck and its shareholders.  

The Code of Conduct, Compliance Program and Global Compliance organization are in place to en-
sure our compliance cultur e. 
 
Annual training s to all employees.  
 
Third parties are committed to observing our legal and ethical standards and are subject to due 
diligence and audits . 
 
A global Compliance Hotline and investigation procedure  are in place for reporting and addressing 
potential misconduct . 

 
Financial  

 
Fluctuations in interest rates and exchange rates incl. impact 
from currency devaluations.  

 
Ktmcadbjȣr b`rg eknv `mc d`qmhmfr bntkc ad hlo`bsdc hm b`rdr ne ektbst`shnmr hm  
key currencies.  

 
Treasury Policy. 
 
Lnmhsnqhmf sgd ehm`mbh`k dwonrtqd `mc gdcfhmf ` rhfmhehb`ms o`qs ne Ktmcadbjȣr btqqdmbx qhrj to sn
18 months in advance.  

 1 ESRS 2, GOV-5 paragraph 36 (c) . *Subject to limited assurance . 2 Weighted average cost of capital . 
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Internal control and risk mitigation   
The risk management process and internal controls 
aim to effectively identify, address, and mitigate 
risks of errors in financial and sustainability report-
ing, ensuring that risks of material misstatements 
and errors in these processes are minimized. Addi-
tionally, they support the operations of  Ktmcadbjȣr 
complex business by emphasizing quality, efficiency, 
and strong ethical principles in daily transactions 
and decision -making.  
 
Internal controls oversight structure  
The Board of Directors has a supervisory duty and 
the Executive Management the overall responsibility 
enq Ktmcadbjȣr qhrj l`m`fdldms `mc hmsdqm`k bnm,
trols in relation to the financial and sustainability re-
porting process es, including compliance with rele-
vant legislation and additional disclosure require-
ments pertaining to financial and sustainability re-
porting.  
 

Control activities Ȟ overall structure  

The control activities are based on a risk assessment 
that is continuously updated. The objective of the 

control activities is to ensure compliance with strate-
gies, policies, manuals, procedures etc. established 
by the  Board of Directors, the Executive Manage-
ment, and each business area, respectively, and to 
comply with relevant legislation.  

One key element of the control activity is the Internal 
Control Framework addressing the key -risks for 
Ktmcadbjȣr ehm`mbh`k `mc rtrs`hm`ahkhsx qdonqshmf- Sgd
purpose of the framework is to mitigate the risks of 
unintentional or intentional errors and fraud . The 
framework is global in scope, incorporating both 
fraud and financial statement risks. Additionally, hav-
ing a global framework standardizes controls across 
all entities, enhancing efficiency in reporting pro-
cesses, and monitoring activities.  

Once a year, and as needed, the Audit Committee re-
views the accounting policies and any changes 
thereto, as well as critical estimates and judgments 
related to the financial and sustainability reporting.  

The Audit Committee reports any findings of these 
assessments to the Board of Directors, which 

approves the financial and sustainability reporting 
processes and the findings of the assessment s. In 
connection with the financial and sustainability re-
porting process es, the Executive Management pro-
vides a separate statement that the consolidated re-
onqshmf hr bnmrhrsdms vhsg Ktmcadbjȣr fthcdkhmdr `mc
policies.  

Monitoring financial reporting control activities  

Risk assessment and control activities are subject to 
continuous monitoring. Within Group Finance, 
Lundbeck has established a Financial Compliance di-
vision responsible for overseeing general financial 
compliance matters and Enterprise Risk Manage-
ment. This  department conducts financial compli-
ance audits, guided by a risk -based approach, which 
encompass reviews of financial processes and inter-
nal controls with a primary focus on the Internal 
Control Framework, along with other general finan-
cial compliance ma tters. The defined audit ȣr knmf-
form report is approved annually by the Audit Com-
mittee. Major weaknesses and non -compliance  with 
the internal guidelines are reported to the Audit 

Committee, wh ich is responsible for monitoring  all 
issues.  

In addition, as part of their audit of the Financial 
Statements, the external auditors appointed  at the 
annual general meeting , report on any major weak-
mdrrdr hm Ktmcadbjȣr hmsdqm`k bnmsqnkr hm sgd knmf-
form audit and assurance report to the Board of Di-
rectors, while less significant weaknesses are ad-
dressed in a management letter to the CFO. The 
Board of Directors ensures that the Executive Ma n-
agement follows up on any outstanding issues, and 
the Executive Management ensures that the subsidi-
aries follow up on any weaknesses. Once a year, the 
subsidiary managers and financial controllers de-
clare that their reporting information is consistent 
witg Ktmcadbjȣr fthcdkhmdr-  

Internal control s - Sustainability reporting 1  
In 2024, as part of the implementation  of CSRD, 
Lundbeck has adopted an internal control frame-
work for sustainability reporting. This change has 
comprised an evaluation  of our internal processes 
and the reassessment of existing internal controls 

Internal controls   

1 ESRS 2, GOV-5 paragraph 36 (b) and 36 (e) . *Subject to limited assurance . 
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within these  processes. As a result , Lundbeck has de-
fined a roadmap to redesign and implement internal 
controls for its sustainability reporting processes 
over the next years, aiming to ensure accuracy and  
completeness  ne Ktmcadbjȣr rtrs`hm`ahkhsx disclo-
sures.*  
 
Ktmcadbjȣr sustainability reporting governance 
structure was updated to be consistent with the  ex-
isting financial risk management and internal control 
governance structure. Through this governance , the 
Board of Directors has the supervisory duty and the 
Executive Management has the overall responsibility 
enq Ktmcadbjȣr qhrj l`m`fdldms `mc hmsdqm`k bnm,
trols, including compliance with relevant legislation 
and additional disclosure requirements pertaining to 
sustainability reporting. The  Audit Committee has an  
advisory role to the Board of Directors, supporting  
the monitoring and assessment of sustainability in-
ternal controls in the sustainability reporting proce-
dures. *  

The Executive Management regularly assesses the 
risks that Lundbeck is exposed to in relation to sus-
tainability reporting. For any changes that could af-
edbs Ktmcadbjȣr qhrj dmuhqnmldms+ the Executive Man-
agement will review and consider appropriate miti-
gating actions together with the Board of Directors. 

The Audit Committee is informed about the progress 
of the sustainability reporting internal control imple-
mentation and assesses whether the internal con-
trols related to the sustainability reporting process es 
are effective to mitigate  the risks identified . 

Control activities for the Sustainability Reporting 1  
Internal controls and monitoring activities for  sus-
tainability reporting are being  incorporated into the 
same framework as Ktmcadbjȣr ehm`mbh`k qdonqshmf, 
which is  in line with the established  roadmap. *  

The requirements for sustainability reporting have 
been defined `mc hmbnqonq`sdc hmsn Ktmcadbjȣr Dou-
ble Materiality Assessment, ad-hoc analyses, key 
metrics, sustainability performance data, etc., in the 
sustainability information that forms the basis of in-
ternal and external sustainability reporting. 
Ktmcadbjȣr business areas are implementing report-
hmf oqnbdrrdr sg`s `qd bnmrhrsdms vhsg Ktmcadbjȣr
overall reporting process es and control activities. *  

As part of the limited assurance of the Sustainability 
Statement, the external auditors appointed  at the 
annual general meeting, report on major weak-
mdrrdr hm Ktmcadbjȣr hmsdqm`k bnmsqnkr hm sgd knmf-
form audit and assurance report to the Board of 

Directors, whil e less significant weaknesses are ad-
dressed in a management letter to the CFO. *  

Code of Conduct  activities  
Ktmcadbjȣr Bncd ne Bnmctbs tmcdqohmr bnlokh`mbd
efforts, ensuring adherence to international regula-
tions, pharmaceutical industry standards, and corpo-
rate reporting requirements. Regular audits align 
processes and controls with recognized standards 
for management practices , while ongoing updates 
keep pace with evolving regulatory landscapes. Em-
ployees and third parties involved in product market-
ing are rigorously trained, ensuring accurate and 
compliant product information dissemination.  

Our efforts in risk reporting, management, and com-
pliance underscore our commitment to safeguarding 
Ktmcadbjȣr qdots`shnm `mc nodq`shnm`k hmsdfqhsx. 

 

 

1 ESRS 2, GOV-5 paragraph 36 (a) and paragraph 36 (d) .  ESRS 2, GOV-1 paragraph (c) iii . *Subject to limited assurance . 

Ktmcadbjȣr Code of  Conduct  (link), corporate  
culture and compliance governance & over-
sight procedures are specified in the Busi-
ness Conduct section on page 131.  

https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Code_of_Conduct_Dec23_EN.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Code_of_Conduct_Dec23_EN.pdf.coredownload.pdf


 
Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 55 

 

At the outset of the year, the Lundbeck share price 
began at DKK 28.70 for A -shares and DKK 32.76 for 
B-shares, based on the closing prices at the end of 
2023 (ref. Bloomberg). Throughout the year, the  
B-share price reached its peak at DKK 49.38 on 17 
October  2024, and its lowest point was recorded at  
DKK 31.74 on 8 February 2024. By the close of the 
year, the B -share price ended at DKK 41.32 marking 
a 26% increase over the course of the year. In con-
trast, the Danish OMXC25 index experienced a  de-
cline  of 3%, while  MSCI World Index increased by 
18%.  

Turnover  
Total trading in Lundbeck A -shares amounted to  
DKK 703 million in 2024, while the average daily 
turnover was DKK 2.8 million . Total trading in 
Lundbeck B -shares amounted to DKK 5.8 billion in 
2023, while the average daily turnover was DKK 23.1 
million.  

Share capital  
Lundbeck shares are listed on the Copenhagen Stock 
Exchange, Nasdaq Copenhagen. The shares are ne-
gotiable and there are no restrictions on their trans-
edq`ahkhsx- @s sgd dmc ne 1/13+ Ktmcadbjȣr sns`k rg`qd
capital amounted to DKK 996 million, which is equiv-
alent to 996 million shares.  

Composition of shareholders  

According to the Lundbeck share register, the com-
pany had approximately 50,000 shareholders  at the 
end of 2024, representing approximately 99% of the 
outstanding shares.  

The Lundbeck Foundation (Lundbeckfond Invest A/S) 
hr sgd Bnlo`mxȣr k`qfdrs rg`qdgnkcdq `mc gnkcr `o,
proximately 80% of the A -shares and approximately 
66% of the B -shares. The total share capital held by 
the foundation is approximately 69% and the total 
voti ng rights held by the foundation in Lundbeck is 
approximately 76%.  

The Lundbeck Foundation is the only shareholder to 
report a holding in excess of 5% of the share capital. 
At the end of 2024, investors in North America held 
27% of the free float compared to 34% in 2023; 

European (excl. Danish) investors held 53% com-
pared to 46% in 2023; Danish investors held 18% 
compared to 18% in 2023; rest of the world held 2%, 
compared to 2% in 2023.  

In order to fund our long -term share -based incentive 
programs, Lundbeck has 4,513,633 shares held as 
treasury shares at the end of 2024. The holding is 
split in 348,816 A-shares and 4,164,817 B-shares. 

@s sgd dmc ne 1/13+ Ktmcadbjȣr An`qc ne Chqdbsnqr
and Executive Management held a total of  122,329 
Lundbeck A -shares and a total of  713,232 B-shares 
compared to a total of 127,049 Lundbeck A -shares 
and a total of 700,147 B-shares at the end of 202 3. 
The total number of shares in 2024 corresponds to 
0.06% of the total A -shares outstanding and 0.09% of 
the total B -shares outstanding.  

Sgd Ktmcadbjrg`qd 
1/13 v`r `m dwbhshmf xd`q enq Ktmcadbj vhsg rhfmhehb`ms `bghdudldmsr+
rsqnmf ehm`mbh`kodqenql`mbd+`mcrnkhcoqnfqdrrhnm hm ntq Q%C ohodkhmd- 
Gnvdudq+ hs hr hlonqs`ms sn `bjmnvkdcfd sg`s sgd xd`q `krn aqntfgs 
hmbqd`rdc fdnonkhshb`k tmbdqs`hmshdr sg`s rhfmhehb`mskx hmektdmbdc sgd fkna`k
ehm`mbh`k l`qjdsr+ `mc vghbg `qd ntsrhcd ntq bnmsqnk- 

 

Financial calendar 202 5 

 

 

26 March 202 5 Annual General Meeting 202 5 

31 March 202 5 Dividends for 202 4 at the disposal of shareholders (if approved)  

14 May 2025 Financial statements for the first three months of 202 5 

20 August 202 5 Financial statements for the first six months of 202 5 

12 November 202 5 Financial statements for the first nine months of 202 5  
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Lundbeck and the equity market  
 
Within Lundbeck, our Investor Relations (IR) function 
is dedicated to maintaining transparent and accu-
rate communication with both prospective and exist-
ing shareholders, as well as equity analysts. We 
achieve this through a continuous dialogue, provid-
ing in -sights into our vis ion, objectives, business seg-
ments and financial progress.  

In the year 2024, Lundbeck's Investor Relations team 
successfully conducted over 250 meetings both in 
the form of face -to -face meetings and through inter-
actions via digital platforms, including Teams and 
Zoom. Lundbeck also hosted a well -attended Capital 
Market Event in Valby/Copenhagen in October 2024  
following up on the R&D Event hosted in London in 
November 2023. Additionally, Lundbeck actively  
engaged in 12 investor conferences, primarily in  
person.  

Lundbeck is currently covered by 15 sell -side ana-
lysts, including leading global investment banks. 
These analysts regularly publish research reports on 
Lundbeck, and a comprehensive list of these analysts 
is accessible on our website.  Following the release of 
our interim and full -year reports, key members of 
Lundbeck's Executive Management and Investor  
Relations team embark on roadshows to update  
investors and analysts on the latest developments 
within the company. Our investor presentations are 
available for download at www.lundbeck.com . 
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Composition of ownership, end 202 4 

 
 

Composition of free float, end 202 4 

  

 

69%

7%

10%

4%

0%
10%

The Lundbeck Foundation

North America

Europe, excl. Denmark

Denmark, excl. the Lundbeck Foundation

Rest of the world

Others, incl. private

Ktmcadbjȣr sns`k mtladq ne unshmf qhfgsr
and total share capital  

 Number of 
shares (nomi-
nal value of  
DKK 1 each)  

Nominal  
value (DKK)  Number of votes  

A-shares 199,148,222 199,148,222 1,991,482,220 
B-shares 796,592,888 796,592,888 796,592,888 
Total  995,741,110  995,741,110  2,788,075,108  

 

34%

46%

18%

2%

North America

Europe, excl. Denmark

Denmark, excl. the Lundbeck Foundation

Rest of the world

Stock performance A - and B-shares 202 4 
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https://www.lundbeck.com/global/investors/reports-and-presentations
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Share data 
 2024 2023 2022 2021 2020 

Share price (A-shares), year -end (DKK) 33.40 28.70 23.88 - - 
Share price (A-shares), high (DKK) 41.55 37.90 37.70 - - 
Share price (A-shares), low (DKK) 27.80 23.52 22.49 - - 
Share price (B-shares), year -end (DKK) 41.32 32.76 26.05 - - 
Share price (B-shares), high (DKK) 49.38 39.50 37.86 - - 
Share price (B-shares), low (DKK) 31.74 25.35 24.24 - - 
Share price (old share structure), year -end (DKK) - -  168.85 208.80 
Share price (old share structure), high (DKK)  - -  258.10 302.40 
Share price (old share structure), low (DKK)  - -  152.45 178.15 

Share facts 
Number of A -shares, year -end 199,148,222 

Number of B -shares, year -end 796,592,888 
Total  995,741,110 

Share capital, year -end (DKK) 995,741,110 
Nominal value per share (DKK)  1 
Number of treasury A -shares 348,816 
Number of treasury B -shares 4,164,817 
Total number of treasury 
shares 4,513,633 (0.45%) 

Free float (%) 31% 
IPO 18 June 1999 
Stock exchange  Nasdaq Copenhagen  
ISIN code DK0061804697 (A), DK0061804770 (B) 
Ticker HLUNa / HLUNb (Reuters), HLUNA DC / HLUNB DC (Bloomberg)  
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In this section  

 

 

  

Sustainability Statement   

59 General disclosures   

73 Environment  

101 Social 

129 Governance  

138 List of appendices  
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Martha, living with Depression  



 Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 59 

 

In this section  

 

 

 

General disclosures  
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60 Guide to the Sustainability Statement  

62 Sustainability at Lundbeck  

64 Double materiality assessment  

71 Basis for preparation  

72 Sustainability due diligence  

Sheng, living with O`qjhmrnmȣr 
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List of DRs complied with and list of DRs incorporated by reference  
IR1 DR Disclosure requirement (DR) description  Page 

      General disclosures   
 BP-1 General basis for preparation of Sustainability Statement  71 

 BP-2 Disclosures in relation to specific circumstances  60-61; 71 

 GOV-1 The role of the administrative, management , and supervisory bodies  42-54 

 
GOV-2 Hmenql`shnm oqnuhcdc sn rtrs`hm`ahkhsx l`ssdqr `ccqdrrdc ax sgd tmcdqs`jhmfȣr `clhmhrsq`shud+ l`m`fd,

ment , and supervisory bodies  
51 

 GOV-3 Integration of sustainability -related performance in incentive schemes 44 

 GOV-4 Statement on due diligence  72; 143 

 GOV-5 Risk management and internal controls over sustainability reporting  50-54 

 SMB-1 Strategy, business model , and value chain  17-21; 62-63 

 SBM-2 Interests and views of stakeholders  51; 62-63; 72 

 
SBM-3 Material impacts, risks , and opportunities and their interaction with strategy and business model  62-67; 70; 79-

80 

 IRO-1 Description of the processes to identify and assess material impacts, risks , and opportunities  68-70 

 IRO-2 Chrbknrtqd qdpthqdldmsr hm DRQR bnudqdc ax sgd tmcdqs`jhmfȣr Sustainability Statement  64; 68-69 

  Climate change   

 GOV-3 Integration of sustainability -related performance in incentive schemes  44 

 E1-1 Transition plan for climate change mitigation  75-78 

 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model  63; 65; 79-80 

 IRO-1 Description of the processes to identify and assess material climate -related impacts, risks and opportunities  79-80 

 E1-2 Policies related to climate change mitigation and adaptation  75 

 E1-3 Actions and resources in relation to climate change policies  76-77 

 E1-4 Targets related to climate change mitigation and adaptation  75; 78-80; 82 

 E1-5 Energy consumption and mix  81; 83 

 E1-6 Gross scopes 1, 2, 3 and Total GHG emissions  82-84 

 E1-7 GHG removals and GHG mitigation projects financed through carbon credits  75 

    

Guide to the Sustainability Statement  

1 IR = Incorporation by reference. The disclosure requirements identified with a dot [ ] are incorporated in the Sustainability Statement, either entirely or partially, by reference to a different section of the Manage ment Review.  

E1 

In 2024, Lundbeck introduce s its first fully Integrated Annual Report, aligning with the requirements of 

the Corporate Sustainability Reporting Directive (CSRD) and the European Sustainability Reporting Stand-

ards (ESRS).  

The Sustainability Statement  is part of the Management Review  and  comprises  four key reporting areas:  

ȫ General information  (ESRS 2)  

ȫ Environmental information  (ESRS E1, E2, and E5)  

ȫ Social information  (ESRS S1, S2, and S4)  

ȫ Governance information  (ESRS G1)  

The sustainability topics  and related disclosure requirements (DRs)  addressed  in these  sections are identi-

fied based on Ktmcadbjȣr Double Materiality Assessment (DMA) , specified on pages 64-70.  

@r rtll`qhydc hm sgd s`akd ȦList of DRs complied with and list of DRs incorporated by referenceȧ `mc hm bnl,

pliance with technical requirements, our CSRD disclosures are included within the Sustainability State-

ment , in the  appendices , and in other sections of the Management Review, by exercising the option of 

incorporation by reference.  The disclosures  placed outside of the Sustainability Statement  are clearly 

identified  with a footnote, refer ring  to the applicable disclosure  requirement  of the ESRS regulation. In 

addition , an asterisk (*) is added after  each subsection  to indicate which text is covered by  the Independ-

ent  Auditor's Limited Assurance Report . 

Lundbeck believes that this approach ensures improved coherence and readability of the report, limiting 

the number  of repetitions when disclosing about our business model, value chain,  governance frame-

work, incentive schemes , and risk management processes.  
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IR1 DR Disclosure requirement (DR) description  Page 

      Pollution   

 IRO-1 Description of the processes to identify and assess material pollution -related impacts, risks and opportuni-
ties 

65; 68-70 

 E2-1 Policies related to pollution  86-88 

 E2-2 Actions and resources related to pollution  86-88 

 E2-3 Targets related to pollution  88 

 E2-4 Pollution of air, water and soil  89 

 E2-5 Substances of concern and substances of very high concern  90 
  Resource use and circular economy   
 IRO-1 Description of the processes to identify and assess material resource use and circular economy -related im-

pacts, risks and opportunities  
68-70 

 E5-1 Policies related to resource use and circular economy  92 

 E5-2 Actions and resources related to resource use and circular economy  92-93 

 E5-3 Targets related to resource use and circular economy  93-94 

 E5-4 Resource inflows  95-96 

 E5-5 Resource outflows  95-96 

  Own workforce   
 SBM-2 Interests and views of stakeholders  72 

 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model  66; 70 

 S1-1 Policies related to own workforce  103; 106; 108 

 S1-2 Oqnbdrrdr enq dmf`fhmf vhsg nvm vnqjdqr `mc vnqjdqrȣ qdoqdrdms`shudr `ants hlo`bsr 110 

 S1-3 Processes to remediate negative impacts and channels for own workers to raise concerns  110 

 S1-4 Taking action on material impacts on own workforce, and approaches to mitigating material risks and pur-
suing material opportunities related to own workforce, and effectiveness of those actions  

103; 106-109 

 S1-5 Targets related to managing material negative impacts, advancing positive impacts, and managing mate-
rial risks and opportunities  

104; 106-107; 
109 

 S1-6 Bg`q`bsdqhrshbr ne sgd tmcdqs`jhmfȣr dloknxddr 111; 113 

 S1-9 Diversity metrics  112-113 

 S1-14 Health and safety metrics  104 

 S1-16 Compensation metrics (pay gap and total compensation)  112-114 

 S1-17 Incidents, complaints and severe human rights impacts  113-114 

    

    

    

    

IR1 DR Disclosure requirement (DR) description  Page 

      Workers in the value chain   
 SBM-2 Interests and views of stakeholders  72 

 SBM-3 Material impacts, risks , and opportunities and their interaction with strategy and business model  66; 70 

 S2-1 Policies related to value chain workers  116 

 S2-2 Processes for engaging with value chain workers about impacts  116-117 

 S2-3 Processes to remediate negative impacts and channels for value chain workers to raise concerns  117 

 S2-4 Taking action on material impacts on value chain workers, and approaches to managing material risks and 
pursuing material opportunities related to value chain workers, and effectiveness of those action  

117 

 S2-5 Targets related to managing material negative impacts, advancing positive impacts, and managing mate-
rial risks and opportunities  

117 

  Consumers and end -users   
 SBM-2 Interests and views of stakeholders  72 

 SBM-3 Material impacts, risks and opportunities and their interaction with strategy and business model  66; 70 

 S4-1 Policies related to consumers and end -users 119; 121-122; 
125; 127 

 S4-2 Processes for engaging with consumers and end -users about impacts  119-120; 121; 
122; 126-127 

 S4-3 Processes to remediate negative impacts and channels for consumers and end -users to raise concerns  119-120; 121; 
122-123; 
126;128 

 S4-4 Taking action on material impacts on consumers and end -users, and approaches to managing material 
risks and pursuing material opportunities related to consumers and end -users, and effectiveness of those 
actions  

119-120; 121; 
122-123; 125-
128 

 S4-5 Targets related to managing material negative impacts, advancing positive impacts, and managing mate-
rial risks and opportunities  

120-121; 123; 
126;128 

  Business conduct   
 GOV-1 The role of the administrative, supervisory and management bodies  131 

 IRO-1 Description of the processes to identify and assess material impacts, risks , and opportunities  70 

 G1-1 Corporate culture and business conduct policies  131-135 

 G1-2 Management of relationships with suppliers  134 

 G1-3 Prevention and detection of corruption and bribery  131; 133 

 G1-4 Confirmed incidents of corruption or bribery  136-137  

S1 

ESRS E3, E4, and S3 were deemed 
im material and  are therefore not dis-
bknrdc hm Ktmcadbjȣr 1/13 @mmt`k
Report. For more information on our 
materiality results, see pages 64-67. 

E2 

E5 

S2 

1 IR = Incorporation by reference. The disclosure requirements identified with a dot [ ] are incorporated in the Sustainability Statements, either entirely or partially, by reference to a different section of the Manag ement Review.  

S4 

G1 
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Sustainability Strategy update  

In 2024, Lundbeck has started a process to 
update our Sustainability Strategy to further 
strengthen and prioritize our management of 
impacts, risks, and opportunities as an inte-
grated part of our new business strategy. This 
update is part of our recurring review process 
and aims to ensure adherence of our Sustain-
ability Strategy with our business strategy as 
well as future requirements and principles of 
due diligence and responsible conduct. These 
are upheld by the interests and views of key 
stakeholders, t he latest scientific knowledge, 
and relevant EU Directives, including CSRD 
and the EU  Taxonomy.  

 

For decades, Lundbeck has emphasized sustainabil-
ity as a key element  in the way we run our business 
`mc rsqhud snv`qcr ` adssdq etstqd- Ktmcadbjȣr Rtr,
tainability Strategy aims to mitigate our most signifi-
cant sustainability risks , adverse impacts , and en-
hance our positive impacts to society . 

The Sustainability Strategy encompasses four pillars:  
ȫ Access to Health ,  
ȫ Business Ethics ,  
ȫ Climate Change & Circularity , and  
ȫ People & Communities .  

Sgdrd rsq`sdfhb oqhnqhshdr qdekdbs Ktmcadbjȣr bnllhs,
ment to integrating sustainable practices through-
out our operations, driving short -term actions and 
long -term ambitions. Each pillar of the Sustainability 
Strategy is supported by annual targets designed to 
help us achieve  our 2030 aspirations.  

We place high value on the U mhsdc M`shnmrȣ Sustaina-
bility Development Goals (SDGs)  in shaping our strat-
egy. We have identified seven SDGs which are appli-
cable to our business, and since 2020 we have  used 
them to guide our actions towards addressing the 
main challenges with in each pillar of our Sustainabil-
ity Strategy.  

Access to brain health  
Health is an integral and cross -cutting part of sus-
tainable development, as represented by SDG 3 
(Good Health and Wellbeing for All). Upholding all 
entq ohkk`qr ne Ktmcadbjȣr Rtrs`hm`ahkhsx Strategy is 
fundamental for achieving our core commitment to 
sustainability - ensuring access to healthcare for 
those who need our treatments. By upholding ethi-
cal business practices, caring for our environment 
and communities, and maintaining a fair, engaging, 
and inclusive workplace, we believe expansion of our 
therapeutic reach within neuroscience is possib le. 

Improving access to  brain  health also provides the 
opportunity to  mak e our medical innovations acces-
sible to more patients who need them. This will en-
hance health outcomes, improve  patient  quality of 
life, and improve the productivity of individuals living 
with  neurological and psychiatric conditions.  
We have defined long -term aspirations to make in-
novative treatment available through R&D, promote 
equitable access, enhance cultural acceptability, and 
provide quality  and efficacious medical products.  

Our  aspirations for access to brain health are in-
formed by our key stakeholders - patients, 
healthcare providers, partners, including  civil society 

and NGOs, suppliers, including researchers and sci-
entists, shareholders, and employees Ȟ each of 
whom contribute towards driving our agenda and 
provide unique knowledge on how to improve good 
health and wellbeing for all.  Our understanding of 
their views and interest s comes from  continuous, ac-
tual interactions by various  functions at Lundbeck.  

Each day our treatments reach more than 7 million 
people in over 100 countries 1, and even more pa-
tients are reached in collaboration with our commer-
bh`k o`qsmdqr- Ktmcadbjȣr Access to Health frontier 
relates to the lack of parity for mental health and 
neurology within countries rather than between 
countries, with current operations limited in those 
which are low - or middle -income.  

Resilience of our business model  
Nudq`kk+ Ktmcadbjȣr rsq`sdfx `mc atrhmdrr lncdk are 
resilient regarding our capacity to address our mate-
rial impacts and risks and to take advantage of our 
material opportunities. This is most strongly demon-
strated in relation to climate change, as the manage-
ment of our impact is mature, with investments h av-
ing been made gradually over several decades. Reg-
ular evaluations of the resilience of our operations  

and supply chains in relation to climate related risks 
are carried out and actioned.  

For our other impacts, risks, and opportunities, 
Lundbeck has historically addressed these through 
dedicated departments and processes. As science 
better inform s us about what transitions are needed 
towards improved sustainability practices, we will 
continuously develop our approach and understand-
ing of the resilience of our business.  

Sustainability at Lundbeck 

1 Estimated number of full -year patient s is 7.2 million , based on 202 4 sales data for Lundbeck products, excluding partner products.  For further information, please refer to  accounting policies on page 124. 
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Ktmcadbjȣrsustainability priorities  and correlation with DMA 1  
 

Materiality aspects  
 Access to Health  

          
Business Ethics    

             

Climate Change  
& Circularity             

People &  
Communities   

       
 How is this topic related to 

Ktmcadbjȣr atrhmdrr lncdk 

and strategy?  

 Ktmcadbjȣr atrhmdrr lncdk hr sn qdrd`qbg+  
develop, produce, and market medicines for 
psychiatric and neurological diseases.  

Our long -term success depends on health  
parity, reduced stigma, and cultural  
acceptance of brain diseases. Pressure on  
healthcare systems could lead to reforms  
onsdmsh`kkx hlo`bshmf Ktmcadbjȣr atrhmdrr-  

When Lundbeck maintains ethical business practices 
and respects rules and regulations, we protect pa-
tients, uphold stakeholder integrity, and minimize the 
risk of financial repercussions. Ethical conduct to 
avoid potential negative impacts throughout in ou r 
value chain is vital for our license to operate, espe-
cially in relationships with healthcare professionals, 
patients, and other stakeholders.  

Lundbeck's business model impacts the environment nega-
tively through greenhouse gas emissions from energy use, 
transportation, and supply chain activities, as well as waste 
generation contributing to climate change and potential pol-
lution.  If we minimize our impact on the environment in the  
entire value chain, we mitigate the risk of restrictions or  
disruptions to our production and supply to the benefit of 
our patients . 

Our business model relies on attracting and retaining a 
skilled and diverse workforce. When Lundbeck is suc-
cessful in maintaining a safe, inclusive culture, free of 
harassment and discrimination, it helps us remain a  
preferred employer and attract the best and most  
dedicated scientists and other staff, enabling us to  
develop innovative treatments for patients.  

 What topics does Lundbeck 
hold responsibility for manag-
ing actual and potential im-
pacts on people and the envi-

ronment based on the DMA?2 

 + Innovation in treatment  

+ + Patient voice  

-  - Inequality in access to health  

-  - Product safety and quality  

-  - Responsible and ethical marketing   

 

-  - Business ethics  

-  - Responsible sourcing  

-  - Animal welfare  

- GHG emissions leading to climate change  

- Air pollution  

- Soil pollution  

- PFAS soil pollution  

- Water pollution from pharmaceutical residues  

- Waste and resource use   

- Diversity, Equity, and Inclusion (DE&I)  

- Health and  Safety, Mental wellbeing  

- Human rights and health and  safety in the value chain   

 What are the financial risks or 
opportunities for our business 

based on  the  DMA?  2 

 -  - Risk of pricing, reimbursement, and access  

-  - Risk of failure of pharmacovigilance  

-  - Business ethics and Code of Conduct breach  - Damage to facilities from wild weather events  

- Increasing raw material costs   

- Inability to attract and retain employees  

 Ktmcadbjȣr 
aspirations for 2030  

 

 

 

 

 

 
 

 
Å Leverage our specialist knowledge to  

address the burden of brain diseases and 
make medicine s available.  

Å Promote accessibility of our medicines by  
addressing discriminatory, physical,  
economic, and informational barriers.  

Å Improve mental health parity, reduce 
stigma, support national suicide prevention 
efforts, and enhance cultural acceptability 
of brain diseases.  

Å Provide medicine s of good quality, preserve 
patient safety , and combat counterfeit 
medicine.  

Å Promote business ethics, including human and la-
bor rights through strengthened collaboration 
with key business partners.  

Å Demonstrate that the Code of Conduct compliance 
program and organization work  sustain an ethical 
culture and prevent any form of corrupti on.  

Å Protect the integrity of the healthcare profession-
als we work with and use transparency as an asset.  

Å Cdkhudq nm sgd ȦAtrhmdrr @lahshnm enq 0-4® Bȧ okdcfd- 

Å Transition electricity supply to renewable sources.  

Å Manage two -thirds of value chain carbon emissions 
equally as effectively as carbon emissions from opera-
tions.  

Å Lhmhlhyd jdx atrhmdrr o`qsmdqrȣ b`qanm dlhrrhnmr qd,
flected in relevant agreements.  

Å Establish manufacturing processes based on circular  
economy principles to limit materials use, waste, and CO 2 
emissions.  

Å Expand application of circular economy principles to key 
partners.  

Å Use detailed knowledge about active pharmaceutical  
ingredients to minimize their environmental impact.  

Å Be recognized as a workplace that fosters physical 
and mental wellbeing.  

Å Show leadership to promote mental health with  
preventive actions at our workplaces globally.  

Å Achieve a lost time accident frequency Ò 3. 

Å Be recognized by employees and externally as a work-
place with an inclusive culture that offers equal oppor-
tunities for all.  

Å Influence the public debate on equality and inclusion 
by setting ambitious targets, enhancing data trans-
parency, and communicating actively.  

Å Request key business partners to promote diversity 
and prevent discrimination in all its forms.  

 

1 For further details  on the Double Materiality Assessment (DMA)  see pages 64-77. 2 (+) Potential/actual p ositive impact / financial opportunity .  (-) Potential /actual  negative impact  /  financial risk . 

 

S4 G1 E1 E2 E5 S1 S2 
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Every year, Lundbeck conducts a Double Materiality 
Assessment (DMA) to identify, assess, and monitor 
our material impacts on people and the environment 
(impact materiality ), as well as key business risks and 
opportunities arising from sustainability topics ( fi-
nancial materiality ).  

In 2024, the following sustainability topics are mate-
rial for reporting in relation to our business model, 
operations, and business relationships across the 
value chain:  

 Climate change  (ESRS E1) 

 Pollution ( ESRS E2) 

 Resource use and circular  economy  (ESRS E5) 

 Own workforce  (ESRS S1) 

 Workers in the value chain  (ESRS S2) 

 Consumers and end -users (ESRS S4) 

 Business conduct  (ESRS G1) 

Within these topics, Lundbeck identified 37 sustaina-
bility sub -topics to be evaluated for materiality. 
These sub-topics were assessed as material (i.e., 

impact, financial or both) or not  material for report-
ing, as illustrated within the matrix on this page. 
Each sub-topic is linked to specific impacts, risks and 
opportunities (IROs), and those IROs deemed mate-
rial (listed and described on page s 65-67) form the 
a`rhr enq Ktmcadbjȣr snohb`k chrbknrtqdr- @cchshnm`k
details on our DMA methodology, materiality thresh-
olds and basis for preparation are provided on 
pages 68-70. Although IROs related to Water and 
Marine Resources  (ESRS E3), Biodiversity and Ecosys-
tems (ESRS E4) and Affected Communities  (ESRS S3) 
fell under our materiality thresholds, Lundbeck  rec-
ognizes its responsibility to continue monitoring and 
managing these topics through our existing govern-
ance processes, policies , and actions. Our work on 
water and biodiversity is described on our website 
through our position papers, as well as disclosed as 
part of our Carbon Disclosure Project (CDP) report-
ing. In addition + KtmcadbjȢr deenqsr sn hcdmshex+ oqd,
vent and monitor its impact on affected communities 
are informed by our sustainability due diligence, in-
cluding site audits and engagement with stakehold-
ers residing close to our production sites in Den-
mark, Italy and France.   

 Double materiality 
assessment  

E1 

E2 

E5 

S1 

S2 

S4 

G1 

 

Environment  E4 Biodiversity and Ecosystems  S3 Affected Communities  

E1 Climate Change  13 Direct impact drivers of biodiversity loss  15 Bnlltmhshdrȣ dbnmnlhb+ rnbh`k `mc btkstq`k qhfgsr 

1 Climate change adaptation  14 Impacts on the state of species  16 Bnlltmhshdrȣ bhuhk `mc onkhshb`k qhfgsr 

2 Climate change mitigation  15 Impacts on the extent & condition of ecosystems  28 Rights of indigenous people  

3 Energy 16 Impacts & dependencies on ecosystem services  S4 Consumers and End -users  

E2 Pollution  E5 Resource Use and Circular Economy  29 Information related impacts  

4 Pollution of air  17 Resource inflows, including resource use  30 Personal safety of consumers  

5 Pollution of water  18 Resource outflows related to products & services  31 Social inclusion of consumers  

6 Pollution of soil  19 Waste Governance  

7 Substances of concern  Social  G1 Business Conduct  

8 Substances of very high concern  S1 Own Workforce  32 Corporate culture  

9 Pollution of living organisms  20 Equal treatment and opportunities for all  33 Corruption and bribery  

10 Microplastics  21 Working conditions  34 Protection of whistle -blowers  

E3 Water and Marine Resources  22 Other work -related rights  35 Animal welfare  

11 Water  S2 Workers in the Value Chain  36 Management of relationships with suppliers  

12 Marine resources  23 Equal treatment and opportunities for all  37 Political engagement and lobbying activities  

 24 Working conditions   

 25 Other work -related rights   
  

Material from both perspectives  Impact  material  

Not  material  Financially material  

1 

3 4 5 6 7 8 18 

21
s 

23 24 25 34 35 36 

19 2 17 20 29 

30 31 32 33 

9 10 11 12 13 14 15 

16 22 26 27 28 37 
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Impacts, risks and opportunities (1 of 3) 1 
 

 

 

 

IRO name   IRO type  Description   Time Horizon 2  Business Model & Value Chain 3  

   S M L Upstream  Own Operations  Downstream  

Climate change  

Greenhouse gas 
emissions leading 
to climate change  

Actual negative  

impact  

Ktmcadbjȣr atrhmdrr lncdk dms`hkr sgd cdudknoldms+ oqnctbshnm+ chrsqhatshnm+ `mc l`qjdshmf ne medicines . These activities 
have a greenhouse gas emissions footprint, which contributes to climate change. Until we reach our Paris -aligned,  Net -Zero 
SBTi targets, Lundbeck has an actual negative impact on the environment.  

   

Purchased goods and ser-
vices, and  
business travel  

Lundbeck's sites, pur-
chased electricity and heat, 
and company cars  

Distribution  

Damage to facili-
ties from wild 
weather events  

Physical  

financial risk  

Scientific evidence supports that climate change is making extreme weather events more likely and severe. Such events can 
cause physical damage to Lundbeck's facilities and those of our suppliers. This may lead to higher costs associated with re-
storing imp acted facilities and implementing preventive measures.  

   

Suppliers of raw materials 
and contract manufactur-
ers 

Ktmcadbjȣr rhsdr Distribution  

Pollution  

Air pollution  
Actual negative  
impact  

@r ` oqnctbdq ne oqhl`qhkx bgdlhb`k og`ql`bdtshb`k oqnctbsr+ vghbg sxohb`kkx qdpthqd sgd trd ne nqf`mhb rnkudmsr+ Ktmcadbjȣr  

manufacturing processes and operations impact air quality through the release of air pollutants to the environment.  
   - Ktmcadbjȣr oqnctbshnm rhsdr  - 

Water pollution 
from pharmaceuti-
cal residues  

Actual negative  

impact  

KtmcadbjȢr ldchbhmdr bnmsqhatsd sn sgd oqdrdmbd ne og`ql`bdtshb`k qdrhctdr hm sgd dmuhqnmldms- Sgd qdkd`rd ne og`ql`bdt,
tical residues by patients can lead to the contamination of water bodies and ecosystems, potentially impacting wildlife and 
human health.  

   - Ktmcadbjȣr oqnctbshnm rhsdr  
O`shdmsrȣ dwbqdshnm ne og`q,
maceutical residues after 
using Lundbeck medicines  

Soil pollution  
Potential negative  
impact  

Lundbeck's manufacturing facilities and suppliers use and produce chemicals and active pharmaceutical ingredients. Inci-
dental spillages or leaks may lead to soil quality degradation, potentially impacting terrestrial ecosystems and the broader 
environment.  

   

Chemical waste manage-
ment by suppliers  

Ktmcadbjȣr oqnctbshnm rhsdr  - 

PFAS soil pollution  
Actual negative  
impact  

Fire foam containing PFAS (per - `mc onkxektnqn`kjxk rtars`mbdr( v`r trdc tmshk 1/00 `s nmd ne Ktmcadbjȣr oqnctbshnm rhsdr hm  
Denmark, in compliance with applicable law and following guidance from authorities at the time. In 2022, with the growing  
concern of the environmental harm of PFAS, Lundbeck investigated and could confirm PFAS pollution at its Lumsås site.  

   - Ktmcadbjȣr oqnctbshnm rhsd  - 

Resource use and circular economy  

Waste and  

resource use  
Actual negative 
impact  

Bhqbtk`q oqhmbhokdr g`ud nmkx addm hmsqnctbdc sn ` khlhsdc dwsdms qdf`qchmf Ktmcadbjȣr qdrntqbd hmeknvr `mc ntseknvr+ vhsg
focus currently on reuse and recycling initiatives for hazardous and non -hazardous materials used at production sites.  

Limited circularity impacts the environment through the extraction of virgin raw materials and the production of non -recy-
clable waste, pollution, and carbon emissions.  

   

Suppliers of raw materi-
als, waste management 
services 

Resources used and 
waste from Ktmcadbjȣr
production sites  

Packaging waste after 
product use by patients 
and waste manage-
ment facilities  

Increasing raw 
material costs  

Financial risk  
Lundbeck faces a long -term risk of limited availability of certain chemical raw materials due to the regulatory phase -out of  
unsustainable materials and potential increases in raw material costs.  

   Suppliers of raw materials  
Ktmcadbjȣr oqnctbshnm
sites and procurement  

- 

1 Sghr s`akd oqdrdmsr Ktmcadbjȣr hlo`bsr+ qhrjr `mc noonqstmhshdr 'HQNr(+ `knmf vhsg cds`hkr nm vgdsgdq sgdx `qd cddldc sn ad `ctual or potential, positive or negative, over the short, mid - or long term and where in the value chain they arise. 2 S = short-term (<12 months), M= mid -term (between 1 and 5 years) . L = long-
term (> 5 years) . 3 Sgdrd bnktlmr oqdrdms `m nudquhdv ne vghbg kdudk ne Ktmcadbjȣr u`ktd bg`hm+ ntq l`sdqh`k hlo`bsr+ qhrjr+ `mc noonqstmhshdr hcentified through the DMA are primarily concentrated.  

E1 

E2 

E5 

https://en.wikipedia.org/wiki/Circle_symbol_(disambiguation)
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Impacts, risks and opportunities (2 of 3) 1 
 
IRO name  IRO type  Description   Time Horizon 2 Business Model & Value Chain 3  

   S M L Upstream  Own Operations  Downstream  

Own workforce  

Health and  Safety, 
mental wellbeing  

Systemic, poten-
tial negative im-
pact  

Lundbeck's workforce may encounter various work -related accidents, including exposure to hazardous chemicals, road acci-
dents, and ergonomic -related illnesses, respectively affecting production workers, sales representatives, and all employees . 
Additionally, prioritizing employee wellbeing and effectively managing work -related stress is essential for supporting mental 
health.  

   - 
Own workforce  
 

- 

Diversity, Equity , 
and Inclusion 
(DE&I) 

Systemic, poten-
tial negative im-
pact  

If Lundbeck does not have a diverse, equitable, and inclusive work environment, employees  may experience limited develop-
ment and reduced wellbeing and health .  

   - Own workforce   - 

Inability to  
attract and retain 
employees  

Financial risk  
Failure to continuously promote DE&I across the organization  and preserve a diverse workforce  can negatively affect 
Lundbeck's reputation as an attractive workplace where everyone can thrive. This in turn can affect our ability to attract and 
retain a skilled workforce, representing a material financial risk . 

   - 
Own workforce  
 

- 

Workers in the value chain  

Human rights and 
Health and  Safety  

Systemic, poten-
tial negative im-
pact  

Lundbeck works with suppliers in over 90 countries, including some countries and supplier categories that have a systemic 
high risk of disrespect for human rights and inadequate health and safety measures for their workers .  

   Suppliers & Distribution  - Suppliers & Distribution  

Consumers and end -users  

Innovation in  
treatment  

Potential positive 
impact  

Neurological and psychiatric conditions severely impact patients, families, and society. Neuroscience innovation is essential 
enq aqd`jsgqntfg rnktshnmr+ dmg`mbhmf gd`ksg ntsbnldr `mc hloqnuhmf o`shdmsrȣ pt`khsx ne khed- 

   - R&D, production and com-
mercial operations  

- 

Patient voice  
Potential positive 
impact  

Integrating the patient s perspectives into R&D and drug development can lead to treatments that address unmet needs, in-
crease quality of life, and create more personalized medicines .  

   - R&D and clinical trials  - 

Inequality in ac-
cess to health  

Systemic, potential 
negative impact  

Inequality in access to health is a systemic problem among and within countries . Individuals living in areas affected by war 
and civil unrest are at especially high  risk . 

   - Commercial operations & 
supply chain department  

Distribution and 
healthcare systems  

Risk of pricing,  
reimbursement 
and access  

Financial risk  
Due to the global political pressure on pharmaceutical companies, potential new healthcare reforms could affect prices, reim-
bursement, access, and increase Gross -to -Net costs . This risk is connected to the potential negative impact sg`s Ktmcadbjȣr
pricing could have on adequate access to health . 

   - All markets in which 
Lundbeck operates  

Healthcare systems  

Product safety and 
quality  

Systemic, poten-
tial negative im-
pact  

Any disruptions in Lundbeck's processes to manage product safety and quality could lead to patients taking unsuitable medi-
cation or forgo ing  beneficial treatments . All patients are dependent on accurate information to ensure safe use of medicines.     - 

R&D, production, quality, 
and pharmacovigilance 
functions  

-  

Risk of failure of 
pharmacovigilance   

Financial risk  
Pharmacovigilance is essential for monitoring the safety and effectiveness of our pharmaceutical products throughout their 
lifecycle. Any disruptions in this system can lead to delayed identification of adverse events, regulatory non -compliance, repu-
tational damage, and financial losses. Th is risk is connected to the potential negative impact of product safety and quality . 

   - 
Pharmacovigilance  
functions  

- 

Responsible and  

ethical marketing  

Systemic, poten-
tial  
negative impact  

Without responsible and ethical marketing practices, patients and healthcare professionals could be vulnerable to receiving 
misleading or unsafe information. This could lead to misuse or distrust of medicines + `eedbs o`shdmsrȣ dbnmnlhb `mc ogxrhb`k
welfare, and distort healthcare priorities.  

   - Commercial operations and 
marketing  

Customers and 
healthcare  
professionals   

1 Sghr s`akd oqdrdmsr Ktmcadbjȣr hlo`bsr+ qhrjr `mc noonqstmhshdr 'HQNr(+ `knmf vhsg cds`hkr nm vgdsgdq sgdx `qd cddldc sn ad `ctual or potential, positive or negative, over the short, mid - or long term and where in the value chain they arise. 2 S = short-term (<12 months), M= mid -term (between 1 and 5 years) . L = long-
term (> 5 years) . 3 Sgdrd bnktlmr oqdrdms `m nudquhdv ne vghbg kdudk ne Ktmcadbjȣr u`ktd bg`hm+ ntq l`sdqh`k hlo`bsr+ qhrjr+ `mc noonqstmhshdr hcentified through the DMA are primarily concentrated.  

S1 

S2 

S4 
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Impacts, risks and opportunities (3 of 3) 1 

IRO name  IRO type  Description  Time Horizon 2 Business Model & Value Chain 3  

   S M L Upstream  Own Operations  Downstream  

Business conduct  

Business ethics  
Potential negative 
impact  

Failure to prevent corruption and bribery can , in the worst cases , lead to improper prescriptions for patients and distrust in 
the overall healthcare system. Any potential failures in the protection of whistleblowers could result in them facing retalia tion, 
adverse impacts, or litigation.  

   Suppliers  
Commercial operations and 
marketing in  

particular  

Distribution, customers 
and healthcare  

professionals  

Business ethics 
and Code of Con-
duct breach  

Financial risk  
Interactions with healthcare professionals (HCPs) and public officials pose corruption and bribery risks, potentially resulti ng in 
fines, disgorgement, debarment, contract breaches, or reputational harm. Additionally, potential  breaches of competition 
laws can lead to substantial fines and reputational damage.  

   

Partners, third parties act-
ing on Lundbeck's  

behalf  

Commercial operations and 
marketing in  

particular  
- 

Responsible  
sourcing  

Potential  
negative impact  

Inadequate responsible sourcing practices can contribute to negative impacts on people and the environment in Lundbeck's 
value chain and across Lundbeck's categories of goods purchased globally. The most significant potential impact is related to  
o`qshdr vgn `bs nm Ktmcadbjȣr adhalf and can negatively impact patients' rights and access to treatment.  

   

Suppliers, third parties act-
hmf nm Ktmcadbjȣr  

behalf  

Corporate functions at 
Lundbeck headquarters 
and subsidiar ies 

- 

Animal welfare  
Actual negative  
impact  

As part of the development of new treatments, Lundbeck is obliged to conduct tests on animals before use in humans. Ne-
glecting proper care to minimize adverse impacts  that animals may experience during pharmaceutical research can affect 
their welfare.  

   

Contract  research organiza-
tions conducting trials on 
behalf of Lundbeck  

R&D - 

 

1 Sghr s`akd oqdrdmsr Ktmcadbjȣr hlo`bsr+ qhrjr `mc noonqstmhshdr 'HQNr(+ `knmf vhsg cds`hkr nm vgdsgdq sgdx `qd cddldc sn ad `ctual or potential, positive or negative, over the short, mid - or long term and where in the value chain they arise. 2 S = short-term (<12 months), M= mid -term (between 1 and 5 years) . L = long-
term (> 5 years) . 3 Sgdrd bnktlmr oqdrdms `m nudquhdv ne vghbg kdudk ne Ktmcadbjȣr u`ktd bg`hm+ ntq l`sdqh`k hlo`bsr+ qhrjr+ `mc noonqstmhshdr hcentified through the DMA are primarily concentrated.  

G1 



 Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 68 

DMA step -by-step process  

Ktmcadbjȣr CL@ hr ` bqnrr-functional and dynamic process which requires a deep understanding of our busi-
ness model, value chain , `mc atrhmdrr qdk`shnmrghor- Dudqx xd`q+ Ktmcadbjȣr CL@ oqnbdrr bnmrhrsr ne sgd enk,
lowing five steps:  

1) Identify key stakeholders  and create a  longlist of sustainability matters and related IROs   
Lundbeck annually revises its understanding of  our business model and  value chain. This entails the mapping 
of internal stakeholders and key external stakeholders in the upstream and downstream value chain.  

To develop the list of relevant sustainability matters to be assessed in our DMA process, Lundbeck considers 
several internal and external sources, including the list of sustainability matters contained within ESRS 2 Appli-
cation Requirement (AR) 16, indust ry-specific ESG benchmarks (i.e., SASB and MSCI), as well as internal anal-
xrdr+ rtbg `r Ktmcadbjȣr kdf`bx l`sdqh`khsx `rrdrrldms.  

The final list of sustainability matters is developed and validated by internal subject matter experts, who are 
responsible for identifying any related impacts, risks , and opportunities, to be assessed from an impact and 
financial materiality perspective.  

2) Impact materiality assessment  
The impact materiality assessment entails the evaluation of any actual or potential, positive or negative im-
pacts on people or the environment over the short, m id, and long  sdql- Ktmcadbjȣr internal subject matter 
experts are responsible for assessing the identified impacts related to their sustainability area of expertise. In 
practice, this takes place through a combination of workshops, research, analyses , and engagement s with 
external consultants. As the subject matter experts are responsible for gaining knowledge about stakeholder 
views in their area of expertise as part of their everyday operations, they are able to incorporate these views 
into the impact assessment .  

DMA methodology  
DMA key assumptions  
Scope and value chain  
Ktmcadbjȣr CL@ qdekdbsr sgd u`ktd bg`hm odqrodbshud+ sgqntfg sgd `rrdrrldms ne hlo`bsr+ qhrjr, 
and opportunities (IROs) arising from own operations, suppliers in the upstream value chain, as 
well as customers, patients and communities in the downstream value chain . Further details on 
Ktmcadbjȣr u`ktd bg`hm b`m ad entmc hm the  Business and Strategy  section  (see page 18). 

Sustainability due diligence and stakeholder engagement   
The perspective of our affected stakeholders and readers of the Sustainability Statement is incor-
porated into the assessment by proxy through the knowledge of our internal subject matter ex-
perts . These experts span across the organization and are responsible for engaging with affected 
external stakeholders as part of their daily functions. In addition, their role encompasses gather-
ing and understanding the latest scientific evidence  and  research from proxy stakeholders such 
as environmental or social organizations, as well as capturing relevant industry trends and devel-
opments within their sustainability areas (i.e., Environment, Social and Governance) .  

Ktmcadbjȣr CL@ hr bnmshmtntrkx hmenqldc ax its Sustainability Due Diligence processes (page 63) 
and the Enterprise Risk Management framework (page s 50-52). In addition, existing communica-
tion channels with external stakeholders enhance the inclusion of the value chain perspectives 
into our assessment of impacts, risks , and opportunities.    
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Impact methodology   
Ktmcadbjȣr hlo`bs rbnqhmf ldsgncnknfx hr cdudknodc hm `bbnqc`mbd vhsg DRQR 0 'section 3.4). Our impact 
scoring ranges from one to five , where one  corresponds to the lowest impact.  Any actual impacts are as-
sessed based on their severity, while potential impacts are based on severity and likelihood of occurrence. In 
line with the OECD Due Diligence Guidance for Responsible Business Conduct and ESRS 2, severity is given 
higher weight over likelihood for potential human rights impacts. Severity is derived from the assessment of 
the intensity of the impact (i.e., scale) and its outreach (i.e., scope) for positive impacts, whereas negative im-
pacts are assessed based on scale, scope and the ability to remediate the adverse effect (i.e., irremediable 
character).  

Sustainability matters are deemed material for reporting whenever a related impact scores greater than or 
equal to four  out of five . As an internal control procedure, any sustainability matter s whose final score falls at 
three  out of five  are further investigated with internal subject matter experts to confirm the validity of the re-
sult . The final conclusions from the impact assessment are consolidated and used as a basis for the financial 
materiality assessment to reflect relevant connections and dependencies . 

3) Financial materiality assessment  
The financial materiality assessment takes an outside -in perspective, thereby focusing on any risks and oppor-
stmhshdr qdk`sdc sn rtrs`hm`ahkhsx l`ssdqr vghbg bntkc `eedbs Ktmcadbjȣr ehm`mbh`k onrhshnm+ odqenql`mbd, or 
cash flows, over the short, m id, and long  term.  

Trhmf sgd hmrhfgsr eqnl sgd hlo`bs l`sdqh`khsx `rrdrrldms `r sgd rs`qshmf onhms+ Ktmcadbjȣr ehm`mbh`k `mc DRF
reporting experts provide guidance to the internal subject matters experts to identify and assess sustainabil-
ity -related risks and opportunities. Moreover, t hrough the periodic review of the enterprise risk management 
(ERM) register (see top  risks on page 52) and the inclusion of relevant DMA risks therein, Lundbeck ensures 
consistency across our risk management processes .  

Financial assessment methodology  
Ktmcadbjȣr ehm`mbh`k l`sdqh`khsx ldsgncnknfx hr cdrhfmdc hm `bbnqc`mbd vhsg DRQR 0 'section 3.5). Our finan-
cial scoring ranges from one to five , where one  corresponds to the lowest effect. The first step to our financial 
materiality assessment is the evaluation of external factors which can give rise to a risk or opportunity. These 
can include any adverse or positive external events such as upcoming regulat ions or changes in customer de-
mand.  

After identifying a risk or opportunity related to a sustainability matter, Lundbeck assesses its financial magni-
tude and related likelihood o f occurrence. The former is assessed in terms of EBIT impact (DKKm)  (ranging 
from one to five )+ bnmrhrsdms vhsg Ktmcadbjȣr ERM+ `mc bnmrhcdqhmf ehm`mbh`k deedbsr nm Ktmcadbjȣr ehm`mbh`k
position, financial performance, cash flows, access to finance or cost of capital over the short, m id, or long  
term . The latter is assessed in terms of frequency of occurrence.  

Sustainability matters are deemed material from a financial perspective whenever a risk or opportunity scores 
above one  in financial magnitude . This threshold is defined based on the financial materiality amount used in 
Ktmcadbjȣr Financial Statements . 

4) Consolidation  
The results from the impact and financial materiality assessment are consolidated to obtain an overview of 
Ktmcadbjȣr hlo`bsr+ qhrjr `mc noonqstmhshdr- Sgd l`sdqh`khsx bnmbktrhnmr `qd cxm`lhb`kkx l`oodc `f`hmrs sgd
longlist of sustainability matters identi fied in step one  to identify the material topics for reporting.  Any sus-
tainability matter is deemed material for reporting whenever it is material from an impact materiality per-
spective, a financial materiality perspective , or both.  

5) Stakeholder and management validation   
For Lundbeck, continuous stakeholder engagement is key to ensure the accuracy, completeness , and rele-
vance of our DMA results. Accordingly, as an internal control procedure, additional resources are dedicated to 
check the materiality conclusions, including ad -hoc research, benchmark analyses, as well as follow -up discus-
sions between topical subje ct matter experts and ESG reporting experts.  

The validated results are presented to the leadership team for final endorsement, as the culmination of the 
close engagement and discussions throughout the DMA process. At Lundbeck, all key decisions related to the 
DMA approach and results are periodically approved by the Executive Management, the Audit Committee and 
the Board of Directors, as further described in the Governance Framework section ( see page 51). 
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Deep-dive into topical DMA approach  
In line with the general DMA approach, the following sections provide additional detail on the specific scope, 
methodologies, and sources used to identify and assess material impacts, risks, and opportunities for envi-
ronmental, social , and governance topics.  

Environment   
Ktmcadbjȣr dmuhqnmldms`k rtaidbs l`ssdq dwodqsr bnmrhcdq atrhmdrr `bshuhshdr `bqnrr nvm nodq`shnmr `r vdkk
as the upstream and downstream value chain. This is done by screening locations where impacts, risks , or  
opportunities are most concentrated or likely to arise.  

A systematic approach for the assessment of environmental impacts is implemented through the use of scor-
ing keys based on topic -specific thresholds derived from relevant tools, frameworks, and regulations. These 
rbnqhmf jdxr vdqd cdudknodc ax Ktmcadbjȣr rtbject matter experts in collaboration with external consultants 
and are annually revised.  

The use of tools and external resources ensures a consistent and data -driven screening approach. These  tools 
and resources  hmbktcd sgd ȢVnqkc Qdrntqbd Hmrshstsd @ptdctbs V`sdq Qhrj @sk`rȣ snnk, `mc sgd ȢV`sdq Hlo`bs
Hmcdwȣ ax BCO sn `rrdrr v`sdq-qdk`sdc hlo`bsr 'h-d-+ DRQR D2( `mc sgd ȢVVE Qhrj Ehksdq Rthsdȣ snnk sn `rrdrr ahn,
diversity -related impacts, dependencies, and physical and systemic risks (i.e., ESRS E4) . Where relevant, exter-
nal frameworks and environmental regulatory requirements are used to guid e the assessment such as the 
ȢDT V`rsd Ghdq`qbgxȣ `mc sgd ȢDT Bqhshb`k Q`v L`sdqh`kr khrsȣ enq qdrntqbd-use and circular economy (i.e., ESRS 
E5), as well as locally mandated legal pollution limits at production sites (i.e., ESRS E2) . 

In line with the DMA results, no substantial negative impact was identified in relation to water,  affected com-
munities, ecosystem services, or biodiversity sensitive areas . Lundbeck continues to closely monitor any im-
pacts on water, affected communities and biodiversity and cooperate with authorities where applicable . For 
climate change (i.e., ESRS E1), a climate risk assessment and scenario analysis are conducted, as further speci-
fied  on page s 79-80. 

 

Social  
To identify any impacts, risks and opportunities  related to employees + bnlltmhshdr `mc o`shdmsr+ Ktmcadbjȣr  
social subject matter experts conduct desktop analyses, informed by people data, policies, Corporate  Social 
Responsibility  (CSR) databases, literature, and regulations. The potential impacts on people deriving from 
Ktmcadbjȣr `bshuhshdr+ atrhmdrr qdk`shnmrghor `mc oqnctbsr `qd `rrdrrdc enq `kk vnqjdqr hm nvm nodq`shnmr 'h-d-+
ESRS S1) and across the value chain (i.e., ESRS S2), affected communities (i.e., ESRS S3), as well as consumers 
and end -users (i.e., ESRS S4). 

Governance   
Ktmcadbjȣr bnqonq`sd rtaidbs l`ssdq dwodqsr `rrdrr atrhmdrr bnmctbs l`ssdqr 'h-d-+ DRQR F0( sgqntfg cdrjsno
analyses, guided by our Code of Conduct, existing policies and channels for handling concerns, as well as  
`ookhb`akd qdftk`shnmr- Ctd sn sgdhq fkna`k rbnod+ atrhmdrr bnmctbs hrrtdr vdqd `rrdrrdc `bqnrr Ktmcadbjȣr
value chain, with a focus on high -risk locations, business activities and interactions .  
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Basis for preparation  
 
Ktmcadbjȣr Sustainability Statement is prepared in accordance with the Corporate Sustainability Reporting 
Directive (CSRD) and the European Sustainability Reporting Standards (ESRS). The Sustainability Statement 
was approved by the Board of Directors and authorized for issue on the 5 February 2025.   

The metrics disclosed in the Sustainability Statement include consolidated data from the parent company, H. 
Lundbeck A/S, and the subsidiaries. The Sustainability Ss`sdldms hr bnmrnkhc`sdc enkknvhmf sgd Fqntoȣr `b,
counting policies disclosed in its consolidated Financial Statements, unless otherwise specified in the account-
ing policies within each topical ESRS disclosure. Lundbeck has defined its operational control in accordance 
with the ESRS, encompassing the parent company and its subsidiaries. In the event of acquisitio ns or divest-
ments, the Sustai nability Statement is following the same principles as the Financial Statements. In addition to 
complying with the Danish Financial Statements Disclosure Act ( sections 99a, 99d, and 107d) and the EU Tax-
onomy Regulation ( article 8), Lundbeck reports under various sustainability frameworks, including the United 
Nations Global Compact (UNGC), the Science Based Target s Initiative (SBTi), the Carbon Disclosure Project 
(CDP), the UN Sustainable Development Goals (SDGs), and the UK Modern Slavery Act . All material information 
oqdrdmsdc hm sghr qdonqs hr hcdmshehdc a`rdc nm sgd ntsbnld ne Ktmcadbjȣr 1/13 Cntakd L`sdqh`khsx @rrdrrldms
(DMA), covering own operations as well as the upstream and downstream value chain. Detailed information 
on our DMA results  and methodology can be found on pages 64-70. 

Changes in preparation  
Bnlo`q`shud ehftqdr enq sgd ldsqhbr ȢDmdqfx Bnmrtloshnm `mc Lhwȡ+ ȠFqnrrscopes 1, 2, and 3, Total GHG Emis-
rhnmrȡ+ ȠV`rsdȡ, as well as the  ȠNODW DT S`wnmnlxȡhave been restated compared to 2023 to reflect the  updat e of  
the accounting policies with the implementation of the CSRD and ESRS requirements, as described in the foot-
note for the respective metrics .  

Comparative figures  
As this is the first year of preparing the Sustainability Statement in accordance with the ESRS, Lundbeck has 
mns hmbktcdc bnlo`q`shud ehftqdr+ dwbdos enq rodbhehb ldsqhbr sg`s vdqd oqduhntrkx qdonqsdc hm Ktmcadbjȣr
2023 Sustainability Report. These metric s include: Energy consumption and mix, Gross scopes 1, 2, 3 and total 
GHG emissions, Waste, Gender distribution at top management, Donated Treatments in LMICs, Compliance Hotline 
Reports, Code of Conduct, Business Ethics Due diligence, and Internal and external audits . 

Key estimates  and assumptions  
In preparing the Sustainability Statement, Management has made estimates and judgement that affect the 
application of the accounting policies and the reported figures for the sustainability metrics. The actual re-
sult s may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing 
basis. Ktmcadbjȣr L`m`fdldms believes that the following estimates, assumptions and judgements are signif-
icant for the Sustainability Statements.  
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Principal  
accounting  
policy  

Key estimates, assumptions and judgements   
Value 
chain  

estimation  
 Page  

Scope 3 GHG emis-
sions: Cat.1: Pur-
chased goods and 
services 

 
Estimating of emissions where supplier data is unavailable is based 
on emission factors for financial expenditures and purchased prod-
ucts. Lundbeck includes value chain estimations from indirect sources 
in the accounting of Gross indirect (Scope 3) GHG emi ssions, as speci-
fied in the accounting policy. Lundbeck is continuously working to en-
hance the quality of value chain data.  
 

 Yes  82-84 

Patients reached  
Estimating the number of patients potentially exposed to a specific 
Lundbeck drug or treatment over a one -year period, as specified in 
the accounting policy.  

 No  124 

Donated treatment 
in low, middle in-
come countries  

 
Estimating the number of patients potentially reached through 
Ktmcadbjȣr ldchbhmd cnm`shnm oqnfq`l nudq ` nmd-year period, as 
specified in the accounting policy.  
 

 No  124 

CEO pay ratio  

 

The median employee is identified based on base salary, after which 
their total remuneration is used to calculate the CEO pay ratio, as 
specified in the accounting policy.  
 

 No  112; 114 

Gender pay gap  

 
Annual base pay levels are used in this calculation due to limited data 
availability for hourly pay levels , as specified in the accounting policy.  
 

 No  112-113 
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Sustainability due diligence  
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1 An overview of the core elements of our due diligence processes can be found in appendix Ȧ Rs`sdldms nm ctd chkhfdmbdȧ (page 143) . 

Lundbeck's sustainability due diligence processes 1  
As a global pharmaceutical company, Lundbeck oper-
ates in highly monitored and regulated environments. 
This entails compliance with pharmaceutical regula-
tions, which mandate certain due diligence proce-
dures , including how to manage the potential nega-
tive impacts on patients, people , and  the environment.  
These processes encompass  the Health, Safety , and 
Environment Management System, the Product Qual-
ity Management , and Product and Patient Safety pro-
cesses and numerous other ȢGood Practice ȣ (GxP) pro-
cesses. Engagement to understand the interests and 
views of key stakeholders is part of many of these pro-
cesses, which we use to inform our strategy and busi-
ness model.  

While multiple operational due diligence processes 
are embedded in the work of key business functions, 
as specified in our topical ESRS disclosures, Lundbeck 
has identified the actions needed to advance other as-
pects of sustainability due diligence in the coming 
years in preparation for compliance with the Corpo-
rate Sustainability Due Diligence Directive (CSDDD).   

Key stakeholders  Engagement approach and purpose  Outcome from engagement  

 
Patients  

ȫ Patient feedback sessions . 
ȫ ȢKds sgd o`shdms rod`jȣ dudmsr sn f`sgdq hmrhfgsr enq hmmnu`shnm and awareness . 
ȫ Surveys and  collections of patient experience data . 

ȫ Patient perspectives included in R&D , trial designs, and evalua-
tion  strategies .  

ȫ Improved treatments . 

 

Healthcare  
professionals  

ȫ Education for healthcare professionals . 
ȫ Compliance with  global procedures, laws, and industry regulations . 
ȫ Documentation of the value of our medicines . 

ȫ Improved patient outcomes . 
ȫ Operational excellence and compliance with  regulations . 

 
Partners  

ȫ Commercial partnerships with other companies to develop and market medi-
cines, e.g. contract research organizations conducting research studies and es-
tablishing evidence for new drug candidates . 

ȫ Engagements to improve health equity including long -term partnerships with 
global organizations such as NGOs, academia, and patient advocacy groups . 

ȫ Increased access to treatment . 
ȫ Promotion of equitable accessibility . 
ȫ Climate considerations integrated  into clinical trials . 

 

Investors and  
shareholders  

ȫ Ongoing communication via roadshows, meetings, and conferences . 
ȫ Webcasting of general meetings and access to reports . 
ȫ General Assembly . 

ȫ Improved alignment of strategy with shareholder s views and  
feedback . 

 
Employees  

ȫ Regular surveys (i.e. , The Our Voice). 
ȫ Dialogues on wellbeing and personal development . 
ȫ Work councils . 
ȫ Employee -elected board members . 
ȫ Compliance Hotline . 
ȫ Ombudsm en. 

ȫ Action plans for improvement . 
ȫ Implementation of new processes . 
ȫ Addressing concerns raised about potential  breach of Code of 

Conduct . 

 

Workers in the  
value chain  

 

ȫ On-site supplier audits and assessments . 
ȫ Compliance Hotline .  

ȫ Action plans with corrective actions for suppliers and third par-
ties. 

ȫ Addressing concerns raised about potential labour or human 
rights impacts . 

 

Gnv ntq jdx rs`jdgnkcdqr hmenql Ktmcadbjȣr rsq`sdfx `mc business model   
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In this section  

 

 

Environment 

74 Climate change  

85 Pollution  

91 Resource use & circular economy  

97 Reporting according to the EU 
Taxonomy  
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Samantha , living with  Migraine  



 Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 74 

 

 

 

 

Climate change 

Ktmcadbj `hlr enq mds,ydqn dlhrrhnmr ax 1/4/ sn lhshf`sd 
ntqb`qanmennsoqhms`mc sgd qdk`sdc qhrjr sn ntq atrhmdrr- 

 See further details at page 65. 
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IRO n ame  IRO type   Value chain   

  Upstream  Own operations  Downstream  

Greenhouse gas emissions leading 
to climate change  Actual negative impact     

Damage to facilities from wild 
weather events  Physical financial risk     
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Ktmcadbjȣr Transition Plan  
Lundbeck is committed to making the necessary  
reductions in emissions across the entire value chain 
to mitigate the negative impacts of climate change 
and to achieve climate neutrality by 2050. This com-
mitment is supported by our Transition Plan (link). 

Launched in 2023, the Transition Plan outlines 
Ktmcadbjȣr FGF dlhrrhnm qdctbshnm targets ( see 
page 76), which are approved by the Science Based  
Targets initiative (SBTi) and are compatible with lim-
iting global warming to 1.5 ж.  

Decarbonization levers  
Lundbeck has identified five main decarbonization  
levers to achieve climate neutrality, namely:  

 
Energy in own operations  

 
Sustainable sourcing  

 
Optimization and circularity  

 
Greening logistics  

 
Cleaner travel  

In the Transition Plan, each lever is described in de-
tail, including the actions that Lundbeck plans to 
take in each area to achieve 90% reduction  of emis-
sions by 2050, with the remaining 10% of emissions 
to be neutralized through carbon removals. Carbon 
credits will be used exclusively for neutralizing resid-
ual emissions or financing additional climate mitiga-
shnm deenqsr adxnmc Ktmcadbjȣr rbhdmbd-based tar-
gets. These will not count as emission reductions to-
ward s Ktmcadbjȣr md`q- or long -term targets and will 
be recorded sepa rately in the carbon inventory to 
avoid double counting. Only carbon credits certified 
to recognized quality standards will be utilized, with 
valid certifications disclosed in our reporting.  

The Transition Plan is available at 
www.lundbeck.com , and the planned actions it en-
tails are further detailed on page 76. 

Transition Plan embedded in our strategy  
Vhsg sgd dmcnqrdldms ne Ktmcadbjȣr Bkhl`sd Rsddq,
ing Committee and the Executive Management, 
`knmf vhsg sgd An`qc ne Chqdbsnqrȣ nudqrhfgs nm oqn,
gress, the Transition Plan drives decisions on invest-
ldmsr qdk`sdc sn `bghduhmf Ktmcadbjȣr bkhl`sd s`q,
gets. To ensure the alignment of the Transition Plan 
vhsg Ktmcadbjȣr nudq`kk atrhmdrr rsq`sdfx+ sgd rs`str
of the targets and actions is reported to the Climate 
Steering Committee three times a year and quarterly 
to Executive Management . As part of the annual 
budget planning process, each initiative in the  

Transition Plan is presented and, where relevant, ap-
proved by the Climate Steering Committee .  

Our approach (policies)  
Ktmcadbjȣr Position on Climate Change  (link) and the  
Health, Safety and Environment (HSE) Policy (link) 
bnmrshstsd Ktmcadbjȣr bnqonq`sd bkhl`sd onkhbx- Sgd
Position on Ckhl`sd bnudqr Ktmcadbjȣr bnllhsldms
to climate action, detailing the future climate -related 
challenges and opportunities Lundbeck intends to 
address, while the HSE Policy includes, among other 
topics, the actions Lundbeck takes to protect the en-
vironment (further details on the HSE Policy can be 
found on page 86). Both documents address 
Ktmcadbjȣr fkna`k nodq`shnmr `mc cover its activities 
to address climate issues in the value chain . 

Ktmcadbjȣr bkhl`sd onkhbx `ccqdrrdr: 
ȫ Ambitions for reducing scope 1, 2, and 3 GHG 

emissions.  
ȫ Implementation of Transition Plan to wards  net 

zero  emissions , address ing  climate change mitiga-
tion.  

ȫ Increasing the use of renewable energy, especially 
through  power purchase agreements.  

ȫ Application of energy efficient technology, particu-
larly  in chemical and pharmaceutical production.  

Through the implementation of its climate policy, 
Lundbeck supports the intentions of the European 
Federation of Pharmaceutical Industries and Associ-
`shnmrȣ vghsd o`odq nm bkhl`sd `mc the UN 

Sustainable Development Goal (SDG) 13 (Climate Ac-
tion). In addition, Lundbeck follows the GHG Protocol 
when preparing GHG inventory and calculations, and 
SBTi guidance when developing targets . 

Ktmcadbjȣr Dwdbtshud L`m`fdldms g`r sgd nudq`kk  
responsibility for the climate policy, supported by 
the Climate Steering Committee . The Corporate 
Health , Safety and  Environment department is re-
ronmrhakd enq qduhdvhmf `mc toc`shmf Ktmcadbjȣr cli-
mate policy, thereby including the latest scientific 
knowledge and expectations from relevant external 
stakeholders such as the EU, SBTi , and other climate 
NGOs, investors, and local authorities .  

The climate policy documents are accessible on 
Ktmcadbjȣr vdarhsd `mc nm sgd global  intranet . 
Lundbeck is not excluded from the EU Paris -aligned 
Benchmarks . In 2024, Lundbeck has not conducted a 
qualitative assessment of the potential locked -in 
GHG emissions nor has Lundbeck pursued plans for 
EU Taxonomy alignment. These areas will be subject 
to further investigation in the future . 

 

E1 

https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/05-may/Transition_plan_2024.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/05-may/Transition_plan_2024.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/05-may/Climate_Change_Position_May_2024.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2023/02-feb/HSE_Policy_2023.pdf.coredownload.pdf
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Actions  
Sn ldds sgd naidbshudr ne Ktmcadbjȣr climate policy 
and Transition Plan, Lundbeck acts in line with five 
identified decarbonization levers : 

Since 2006, Lundbeck has minimized energy con-
sumption by optimizing its procedures and modern-
izing its equipment . In Denmark, this has included 
using 100% renewable electricity since January 2022 
as well as progressively switching from fossil to re-
newable fuels 1. In the beginning of 2025, Lundbeck  
will  sign a power purchase agreement secur ing  re-
newable electricity at our production site in Italy. For 
the remaining European sites, including sales sub-
sidiaries , Lundbeck guarantees of origin have se-
cured 100% use of renewable electricity as of January 
2025. Gradually, all Lundbeck sites worldwide, in-
cluding subsidiaries , will be supplied by renewable 
energy sources, thus reducing emissions by 99% in 
2050 compared to 2019.  

Scope 3 emissions from purchased goods and ser-
vices (e.g., clinical trials, consultancies, marketing, 
and machinery) are the largest contributors to 
Ktmcadbjȣr b`qanm ennsoqhms. Therefore, collabora-
tion with suppliers around carbon reductions is 

bqtbh`k sn `bghdud Ktmcadbjȣr bkhl`sd s`qfdsr-
Through contractual commitments to use renewable 
electricity in operations or to establish science-based 
targets, Lundbeck encourages its suppliers to reduce 
their emissions and to deliver emission data to 
Lundbeck annu ally, which will improve emissions cal-
culations and reporting  process . As of 2024, 
Lundbeck has signed agreements with 51 suppliers  
to use renewable electricity . It is estimated that, 
vgdm `kk Ktmcadbjȣr rtookhdqr ne otqbg`rdc fnncr
and services have made and fulfilled contractual 
commitments to use renewable energy, indirect 
emissions will be reduced by 66% in 2050 . 

Lundbeck procures raw materials and components 
from around the world for use in production at its fa-
cilities . To reduce the indirect emissions ( scope 3) 
that result from this product input, Lundbeck follows 
green chemistry principles when designing and opti-
mizing new chemical synthesis and acts to reduce 
raw material consumption, optimize yield, and sub-
stitute to less hazardous chemicals. According ly, 
Lundbeck recycles solvents used in chemical produc-
tion, thus reducing the amount of new procured sol-
vents and their related indir ect carbon emissions. In 
2024, Lundbeck recycled 62% of organic solvents 
used in chemical production that were suited for re-
covery. In 2023, Lundbeck also approved an invest-
ment in a new recycling unit that will increase the 

solvent recycling percentage , to support our ambi-
tion  to recycle a pproximately 85% of solvents used in 
chemical production by 2030 . Further, when devel-
oping new products, Lundbeck explores possibilities 
within eco -design and circularity. In addition, the 
supplier engagement initiative a s specified  under 
ȦSustainable sourcing ȧ will contribute to further re-
ductions. By implementing all these initiatives, scope 
3 GHG emissions from purchase of raw materials to 
production are expected to be reduced by 75% by 
2050. 

Lundbeck is in the process of reducing scope 3 emis-
sions from the upstream transportation of goods 
and services and from the downstream distribution 
of products . This is mainly accomplished by transi-
tioning from airborne to seaborne transportation. 
Further, as suppliers gradually shift to greener trans-
portation solutions powered by electricity or sustain-
able fuels, Lundbeck is committed to choosing these 
less carbon-intensive options. From 2019 to 2024, 
Lundbeck has managed to reduce emissions from 
distribution by 33% and expects to reach a reduction 
of at least 36% by 2050 . 
 
 

Emissions reductions related to Ktmcadbjȣr b`q ekdds
and business travel are targeted by gradually transi-
tioning to more energy efficient -cars, including Elec-
trical Vehicles (EVs), and by developing travel policies 
that support greener travel. For instance, Lundbeck 
has initiated a travel policy that encourages its em-
ployees to minimize travel by leveraging digital solu-
tions to stay connecte d, as well as to move towards 
less carbon -intensive options when traveling. Addi-
tionally, Lundbeck promotes climate awareness re-
garding travel by sett ing targets and monitoring 
travel data where possible. From 2019 to 2024, emis-
rhnmr eqnl Ktmcadbjȣr car fleet and business travel 
have been reduced by 37% and 12%, respectively . By 
2050, the identified initiatives are expected to reduce 
related emissions by at least 75% .  

  

 

Energy in own operations  
(Scope 1 & 2)  

 

Sustainability sourcing  
(Scope 3) 

 

Optimization and circularity  
(Scope 3) 

1 The renewable electricity share for the four production sites in  Valby and Lumsås ( Denmark ), Padova (Italy ), and Valbonne ( France), as well as in Krakow (Poland), La Jolla, Deerfield, and Seattle (USA), is 75% in 2024.  

 

Greening logistics  
(Scope 3)  

 

Cleaner travel  
(Scope 1 & scope 3)  

E1 
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100% renewable electricity 
used in the EU  

Emissions from business 
travel reduced by 25%  

Air logistics moved to sea 
logistics on longest routes  

Sustainable fuel used in 
50% of air logistics  

Renewable electricity used 
by top 50 suppliers  

100% renewable electricity 
used in the US  

Electric vehicles exclusively 
used in DK fleet and min. 
50% used in the EU and 
the US  

Sustainable fuel used in all 
air logistics  

85% of solvents recycled in 
chemical production  

Electric vehicles exclusively 
used in the EU and the US 
fleets and min. 30% in rest 
of world  

Sustainable fuel used in 
50% of sea logistics  

Renewable electricity  
implemented worldwide  

Emissions from business 
travel reduced by 40%  

Sustainable fuel used in all 
sea logistics  

Renewable electricity used 
by all suppliers  

Renewable energy  
implemented worldwide  

Sustainable fuel used in all 
air, sea, and road logistics  

Renewable energy used by 
all suppliers  

Upscale known activities 
and explore new initiatives  

Offset residual  emissions by carbon removals  

Renewable electricity used 
by top 300 suppliers  

Emissions from packaging 
and finished goods  
reduced by 60%  

Ba
se

lin
e 

20
19

 

100% renewable energy in 
scope 1 at all production 
sites 

Energy in own operations  Sustainable sourcing  Optimization and circularity  Greening logistics  Cleaner travel 

Snv`qcr ydqn dlhrrhnmr 

By 2025 By 2030 By 2035 By 2050 By 2040 
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Transition Plan milestones  
Progress is consistently being made towards the 
milestones outlined in our Transition Plan. Lundbeck 
remains on track to meet the majority of its 2025 
milestones.  

For scope 1 & 2 emissions, Lundbeck anticipates 
achieving the expected emission reductions. While 
most milestones related to scope 3 emissions are ex-
pected to be met, the overall reduction of these 
emissions is not progressing as quickly as antici-
pated.  

Lundbeck expects to meet its 2025 milestone of 
100% renewable electricity used in the EU ( energy in 
own operations) . Emissions from business travel are 
reduced by 12% compared to baseline,  correspond - 

 
-ing  to a slight delay in expected progress ( cleaner 
travel) . All possible logistic routes have been moved 
to sea and the use of sustainable fuel is being inves-
tigated ( greening logistics). Additionally, with 51 top 
suppliers signing agreements for renewable electric-
ity use out of 115 suppliers in total, Lundbeck has 
achieved its expected Sustainable Sourcing mile-
stone. This initiative has successful ly decoupl ed 
emissions from spend ing . However, t he decoupling 
has not been sufficient to offset the growth in 
Ktmcadbjȣr atrhmdrr so far .  

 

Expected reduction from 2019 baseline  

Decarbonization lever  Scope 2025 2030 2035 2040 2050 
Achieved FY24 GHG  

reduction ( %) 

 
Energy in own operations  Scope 1 & 2 41% 69% 82% 95% 99% (33%) 

 
Optimization and circularity  Scope 3 0% 8% 22% 22% 75% 0% 

 
Greening logistics  Scope 3 11% 26% 28% 33% 36% (33%) 

 
Sustainable sourcing  Scope 3 22% 39% - 56% 66% 30% 

 

Cleaner travel:         

ȫ Business travel  Scope 3 25% - - 40% - (12%) 

ȫ Transition of fleet to EVs  Scope 1 - 23% 28% - - (37%) 

1 Reduce carbon footprint across own operations, supply, and distribution in line with our 15 -year 1.5ϴ aligned target : scope 1 and 2 CO2e emissions by 65% in 2034 compared to 2019 and scope 3 CO2e  emissions by 40% in 2034 compared to 2019 . 2 ESRS E1-4 paragraph 34 (d) . 3 The 2030 targets 
account for an additional 4,2% reductions for scope 1 an 2 and 2,5% for scope 3, corresponding to the required SBTI -targets .  

Targets  

In  the beginning of  2024, Lundbeck had two 1.5°C 
aligned targets 1 deriving from our Sustainability 
Strategy.  

During the year, in line with the 1.5°C business am-
bition pledge guidance, Lundbeck received SBTi ap-
proval for a new set of Net -Zero targets - see table 
below . Furthermore,  with the implementation of 
the ESRS requirements 2, an additional set of target 
values covering the period 2019 -2030 was defined 
(see E1-6 table, page 82).  

In 2024, scope 1 & 2 emissions have decreased by 
38% compared to 2019. This means that Lundbeck  

 

Net -Zero SBTi -approved targets  

 remains  on track to meet its scope 1 & 2 Net -Zero 
SBTi-approved target. Conversely, our scope 3 emis-
sions have increased by 18% compare d to 2019. Ad-
ditional initiatives on supplier engagement and 
business travel are being evaluated to reduce scope 
3 emissions .   

Ktmcadbjȣr s`qfdsr `qd toc`sdc `s kd`rs dudqx ehud
years in line with the SBTi guidance . Progress 
against our targets is tracked quarterly and is pre-
sented to the Climate Steering Committee three 
times per  year . 

 

Target  
Baseline 

year  
Baseline emissions  

(tCO2e) 
Target 
year  

Target emissions  
(tCO2e) & reduction (%) 

from 2019  

Progress against 
target to date (%)  

Net Zero Near -Term 
Target, scope 1 & 2  

2019 
 

43,992 
 

2029 
 

25,516 
(42%) 

    27,497  
(38%) 

Net Zero Near -Term 
Target, scope 3  

2019 
 

113,761 
 

2029 
 

85,320 
(25%) 

   134,154  
18% 

Net Zero Long -Term 
Target  

2019 
 

157,753 
 

2050 
 

15,775 
(90%) 

   161,651  
3% 
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Basis for target setting   
Ktmcadbjȣr s`qfdsr g`ud addm verified and approved 
by SBTi and follow an absolute contraction method, 
in accordance with the SBTi guidance . A sectoral de-
carbonization pathway for the pharmaceutical indus-
try is not followed, as there is not yet one defined by 
SBTi. Furthermore, the targets cover seven green-
house gases included in the Kyoto Protocol (carbon 
dioxide [CO 2], methane [CH 4], nitrous oxide [N 2O], 
hydrofluorocarbons [HFCs], perfluorocarbons [PFCs], 
sulfur hexafluoride [SF 6], and nitrogen trifluoride 
[NF3]).   

Every year, Lundbeck revises the carbon footprint 
model used for calculating emissions to improve the 
validity and quality of our carbon calculations, which 
are used for tracking progress towards targets. This 
enables the incorporation of relevant updates in 
emissions  calculations, emission factors, supplier 
data, and baseline recalculation . According to the 
SBTi guidelines, all targets are set against the base-
line year 2019, as the financial year preceding the 
period in which the targets were developed . 

Further details on the contributions of the decarbon-
hy`shnm kdudqr snv`qcr Ktmcadbjȣr FGF dlhrrhnmr qd,
duction targets are specified  on page 76.  

Assessing climate risks  
Process to identify and assess impacts, risks , and 
opportunities  
At Lundbeck, several internal processes enable the 
identification of actual and potential climate -related 
impacts, risks, and opportunities. This includes the 
ongoing assessment of emissions and potential 
emissions sources in own operations and across the 
value chain, the climate scenario analysis, the annual 
Business Impact Analysis  (BIA) report (see page 80) 
for identifying physical climate -related risks, and 
continuous internal evaluation and identification of 
opportunities by subject matter experts .  

Scenario analysis  
A scenario analysis is performed for two  climate sce-
narios to identify transitional and physical risks. The 
scenarios take into consideration a diverse range of 
factors such as carbon pricing, fuel availability, policy 
regulation, technology, reputation, production and 
supply chain disruptions, physical damage to assets, 
as well as changes in product demand . The analysis 
is based on guidance from the Task Force on Cli-
mate -Related Financial Disclosures (TCFD) and the 
Carbon Disclosure Project (CDP ).  

The time horizons of the scenario analysis for both 
physical and transition risks span 1 -10 years, thereby 
including short, m id, and long  term s. By covering 
both a net -zero (i.e., NZE 2050( `mc Ȣatrhmdrr `r
trt`kȣ 'h-d-+ Qdoqdrdms`shud Bnmbdmsq`shnm O`sgv`x
(RCP8.5) scenarios, plausible risks and uncertainties 

are covered . Sgd shld gnqhynmr `khfm vhsg Ktmcadbjȣr
climate targets  and the financial planning horizon,  
and support the climate -related assumptions made 
in the Financial Statements.  

Resilience analysis  
A resilience analysis was conducted in 2024 based on 
the scenario analysis. The scope of the resilience 
`m`kxrhr hmbktcdr Ktmcadbjȣr nvm nodq`shnmr `mc
value chain and uses time horizons aligned with 
both the scenario analysis and the climate targets.   
While there is currently limited data on the upper ti-
ers of the value chain, potentially leading to reduced 
representation of related physical and transitional 
risks, our understanding of the upstream value chain 
is aimed to be increased over time . Lundbeck u ses 
the results of the resilience analysis to integrate 
milestones into the Transition Plan, adapt strategy, 
and plan mitigating actions.  

Transitional risks  
Sgd Hmsdqm`shnm`k Dmdqfx @fdmbxȣr Mds Ydqn Dlhr,
sions by 2050 Scenario (NZE 2050) shows a pathway 
to achieving net -zero by 2050 and limiting global 
temperature rise to 1.5°C. The NZE 2050 is used to 
identify climate -related transition events along 
Ktmcadbjȣs own operations and value chain, and 
how these could result in transition al risks and op-
portunities. Transition events are identified based on 
reputational, financial, market, or regulatory risks 
and opportunities at both company and asset level . 
The iden tification of transitional risks is also 

rtoonqsdc ax Ktmcadbjȣr pt`qsdqkx oqnbdrr sn hcdm,
tify emerging legislation and social and reputational 
trends.  

Assets and business activities are assessed based on 
their exposure to the identified transition events, 
taking into consideration likelihood, magnitude, and 
duration. Specific assets or business activities that 
are incompatible with a climate -neutral economy or 
need significant efforts to transition have not been 
identified.  

Under the NZE scenario, carbon pricing will be stra-
tegically important, fossil fuel use will decrease sig-
nificantly, and renewable energy deployment will 
rapidly increase. Therefore, actions and related mile-
stones to adapt to these transitional risks have been 
included in the Transition Plan according to three 
relevant drivers Ȟ increased carbon pricing, limited 
use of fossil fuels, and increased sales of electric ve-
hicles.  
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Physical risks  
Sgd Ȣatrhmdrr-as-trt`kȣ QBO7-4 bkhl`sd rbdm`qhn+
which is a high -emission scenario predicting an aver-
age 4°C rise in temperature, is used by Lundbeck to 
identify climate -related hazards and related physical 
qhrjr- Ktmcadbjȣr `rrdsr `mc atrhmdrr `bshuhshdr `qd
screened according to their exposure to such risks , 
with physical risk scenarios assessed according to lo-
cation, exposure to climate -related risks, and the 
likelihood, magnitude, and duration of the climate 
hazards .  

The identification of physical risks is also supported 
by the annually updated BIA report, which identifies 
business interruption risks and mitigation ap-
proaches over time horizons , aligned with the DMA 
process . 

According to the RCP8.5 climate scenario, there is an 
increased risk of extreme weather , including wild-
fires and flooding. Therefore, Lundbeck has planned 
mitigation actions , including dual warehouse solu-
tions in an area determined to be at high risk.   

 

 

 

Climate change adaptation Ȟ a physical risk  
While the current policy, actions, targets, and transi-
tion plan focus on climate mitigation and energy , 
Lundbeck recognizes the importance of addressing 
climate change adaptation in relation to physical 
qhrjr- Sghr `rodbs hr `ccqdrrdc sgqntfg Ktmcadbjȣr
company -wide risk management processes, includ-
hmf Ktmcadbjȣr AH@ qdonqs- @r o`qs ne sgd AH@ oqn,
cess, adaptation initiatives are defined, and imple-
mentation plans are developed in the relevant parts 
of the organization .  

Further, physical climate -related risks at Lundbeck 
sites and in the value chain have been assessed as 
part of the BIA report since 2018 . Material risks are 
qdonqsdc hm Ktmcadbjȣr qhrj l`m`fdldms oqnbdrr
and are monitored by the risk management organi-
zation, including reporting to Executive Management 
and the Board of Directors. Mitigating actions are 
defined for all material risks, with no  associated spe-
cific targets .  
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E1-5 - Energy consumption and mix  

 

 
 
 

 

 

 
Energy consumption  and mix  

Lundbeck continues to maintain energy consumption levels in line with last year. This stable performance de-
rives from a combination of regional developments. Specifically, the energy consumption has decreased in 
Valby (Denmark) , Lumsås (Denmark) and Valbonne  (France), driven by operational optimization, while an in-
crease in Padova (Italy) was attributed to the commencement of operations at a new production unit . 

Gross scopes 1, 2, 3 and total GHG emissions   

Scope 1 & 2 GHG emissions  are at the same level compared to 2023. Scope 1 emissions  increased  by 1%, 
primarily driven by higher emissions from the US. car fleet  offset by reductions at production sites . Scope 2 
emissions  (market -based) decreased  by 1%, mainly due to the sterile workshop shutdown and energy optimi-
zation at the Valbonne  site. 

In 2024, scope 3 GHG emissions  increased by 8% due to higher activity and spending in purchased goods 
and services, as well as increased business travel. The rise in purchased goods and services reflects increased 
activity and spending aligned with business growth. Emissions from business travel also i ncreased, driven by 
more  travel activity, particularly for flights and hotel stays.  

  

 

 

 

Energy consumption and mix  Unit  2024 20231 

Fuel consumption from coal and coal products  MWh - - 
Fuel consumption from crude oil and petroleum products  MWh 499 1,718 
Fuel consumption from natural gas  MWh 19,217 18,790 
Fuel consumption from other fossil sources  MWh 18,075 19,496 
Consumption of purchased or acquired electricity, heat, steam, and cool-
ing from fossil sources  MWh 8,941 10,049 

Total fossil energy consumption  MWh  46,732 50,053 
Share of fossil sources in total energy consumption  % 42 44 

Consumption from nuclear sources  MWh  6,628 6,620 
Share of consumption from nuclear sources in total energy consumption  % 6 6 

Fuel consumption for renewable sources, including biomass (also com-
prising industrial and municipal waste of biologic origin, biogas, renewa-
ble hydrogen, etc.)  

MWh 10,419 9,423 

Consumption of purchased or acquired electricity, heat, steam, and cool-
ing from renewable sources  MWh 48,043 46,481 

Consumption of self -generated non -fuel renewable energy  MWh 433 - 

Total renewable energy consumption  MWh  58,895 55,904 
Share of renewable sources in total energy consumption  % 52 50 

Total energy consumption  MWh  112,255 112,577 

Energy intensity based on net revenue  Unit  2024 

Total energy consumption from activities in high climate impact sec-
tors per net revenue from activities in high climate impact sectors  MWh/DKKm  5.2  

1 Comparative figures  for all lines  g`ud addm qdrs`sdc sn qdekdbs Ktmcadbjȣr toc`sdc `bbntmshmf onkhbhdr enkknvhmf sgd hlokdldms`shnm ne BRQC- Sgd bnlo`q`shud ehgures for 2023 are not subject to limited assurance.  
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E1-6 - Gross scopes 1, 2, 3 and total GHG emissions  

 
 

 

  Retrospective   Milestones and targets   

Gross Scopes 1, 2, 3 and total GHG emissions  Unit  

Base year  

2019 20231 2024 %   2025 2030 2050 

Annual % 
target/Base 

year  

Scope 1 GHG emissions                     
Gross scope 1 GHG emissions  tCO2e 29,175 20,191 20,409 1 

     

Percentage of scope 1 GHG emissions from regulated emission trading schemes  % 
         

Scope 2 GHG emissions   
         

Gross location -based scope 2 GHG emissions   tCO2e 15,151 12,727 11,525 (9) 
     

Gross market -based scope 2 GHG emissions  tCO2e 14,818 7,173 7,088 (1) 
     

   
         

Scope 1 & 2 GHG emissions   
         

Total scope 1 & 2 GHG emissions (location -based)  tCO2e  44,326 32,918 31,934 (3) 
     

Total scope 1 & 2 GHG emissions (market -based)  tCO2e  43,993 27,364 27,497 0 
 

32,906 23,668 4,399 4.2 
   

         

Significant scope 3 GHG emissions   
         

Cat.1: Purchased goods and services  tCO2e 86,637 103,891 112,491 8 
     

Cat. 4: Upstream transportation and distribution  tCO2e 10,542 7,448 7,103 (5) 
     

Cat. 6: Business travel  tCO2e 16,582 12,999 14,560 12 
     

Total gross indirect ( scope 3) GHG emissions  tCO2e  113,761 124,338 134,154 8 
 

96,696 82,476 11,376 2.5 
   

         

Total GHG emissions   
         

Total GHG emissions (location -based)  tCO2e  158,087 157,256 166,088 6 
     

Total GHG emissions (market -based)  tCO2e  157,755 151,702 161,651 7 
     

Emissions outside of scopes   
         

Biogenic emissions  tCO2e 2,223 2,594 2,831 9 
     

GHG intensity based on net revenue  Unit  2024 

Total GHG emissions (location -based) per net revenue  tCO2e/DKKm  7.7  

Total GHG emissions (market -based) per net revenue  tCO2e/DKKm  7.5  

1 Bnlo`q`shud ehftqdr g`ud addm qdrs`sdc sn qdekdbs Ktmcadbjȣr toc`sdc `bbntmshmf onkhbhdr enkknvhmf sgd hlokdldms`shnm ne BRQC and to reflect changes in estimates . The comparative figures for 2023 are not subject to limited assurance.  
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Accounting policies  

Energy Consumption  
Dmdqfx bnmrtloshnm enq Ktmcadbjȣr nvm nodq`shnmr hr ld`rtqdc `r the consumption of power, heat , and 
fuel , monitored by building -specific meter readings or invoices and estimation (6%) where primary data is un-
available. Renewable consumption is measured as the consumption from power purchasing agreement, cer-
tificates, and supplier information. The share of renewable sources in total energy consumption is calculated 
based on the percentage of the total renewable energy consumption relative to total energy consumption.  

Energy Intensity  
Ktmcadbjȣr dmdqfx bnmrtloshnm `mc qdudmtd, from the financial statement  are derived from activities in high 
climate -impact sectors. Lundbeck is engaged in the research, development, production, and sale of pharma-
ceuticals for the treatment of psychiatric and neurological disorders, classified under the NACE code. The en-
ergy intensity is reported as MWh/annual revenue in DKK million . 

Scope 1  GHG emissions   
Direct scope 1 emissions include greenhouse gas (GHG) emissions related to the consumption of gas, oil, and 
refrigerants used in production (e.g., emissions associated with fuel combustion in boilers, furnaces, and vehi-
cles).  

All consumed energy is monitored by building -specific meter readings or invoices and estimation (1%) where 
primary data is unavailable. The quantity of consumed energy sources is multiplied by relevant emission fac-
tors provided by the UK Department for Environment, Food & Rural Affairs (DEFRA 2023). 

Dlhrrhnmr c`s` eqnl Ktmcadbjȣr nvmdc nq bnmsqnkkdc udghbkd ekdds is provided directly by the associated leas-
ing company or calculated based on consumed fuel multiplied by relevant emission factors. Primary data 
from 73% (2023: 75%) of the company cars is trdc sn dwsq`onk`sd dlhrrhnmr eqnl Ktmcadbjȣr etkk ekdds `bshuhsx- 

Scope 2 GHG emissions  
Scope 2 emissions includes all indirect emissions related to the generation of acquired and consumed electric-
ity and district heating. All consumed energy is monitored by building -specific meter readings, invoices , or 
estimation (10%) where primary data is unavailable.  

Scope 2 GHG location -based   
The emissions are reported as location -based and are derived from consumed energy multiplied by relevant 
location -based emission factors provided by DEFRA 2023. 

Scope 2 GHG market -based  
The emissions are reported primarily as market -based emissions, where consumed scope 2 energy is multi-
plied by market -specific emission factors provided directly from the energy supplier. Where market -specific 
emissions are unavailable, the best available location -based emission factors provided by DEFRA 2023 are 
used for the reporting in line with the GHG Protocol hierarchy.  

Lundbeck purchase s bundled certificates of origin derived from our PPA agreement that covers 100% of the 
electricity consumption in Denmark ( two  sites). Bundled certificates of origin covering 40% of the total energy 
consumption in scope 2.  At two  of Lundbeck's sites (Krakow and La Jolla) , unbundled certificates are bought 
by the landlord of the facility. The unbundled certificates constitute 2% of the total energy consumption (excl. 
subsidiaries ) in scope 2.  

Scope 3 GHG emissions   
Rbnod 2 hmbktcdr `mc `bbntmsr enq nsgdq hmchqdbs dlhrrhnmr vhsghm Ktmcadbjȣr u`ktd bg`hm sg`s `qd mns `b,
counted for elsewhere. Lundbeck has identified three  significant categories out of the 15 defined by the GHG 
Protocol for sbnod 2 dlhrrhnmr- Sgd rhfmhehb`ms b`sdfnqhdr `qd9 B`sdfnqx 09 ȢOtqbg`rdc Fnncr `mc Rdquhbdrȣ+
B`sdfnqx 39 ȢTorsqd`l Sq`mronqs`shnm `mc Chrsqhatshnmȣ+ `mc B`sdfnqx 59 ȢAtrhmdrr Sq`udkȣ- Sgd qdonqsdc scope 
2 dlhrrhnmr `khfm vhsg Ktmcadbjȣr RASh s`qfds antmc`qx- 

Scope 3 GHG Category 1: Purchased Goods and Services  
Purchased Goods and Services include CO2e emissions related to all expenditures from external suppliers, 
excluding those from i.e. , tax and VAT.  

In 2019, Lundbeck established the SBTi target boundary, which excludes approximately 12% of the CO2e emis-
sions in this category. CO2e emissions related to purchased services are calculated based on financial expend-
itures in USD, multiplied by relevant spend -based emission factors provided by the U .S. Environmentally -Ex-
tended Input -Output Models (USEEIO) database. CO2e  emissions related to purchased products are esti-
mated based on acquired quantities, multiplied by appropriate activity -based emission factors from the 
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Dbnhmudms c`s`a`rd- Btqqdmskx+ 13$ '1/129 18$( ne sgd c`s` hm sghr b`sdfnqx hr a`rdc nm rtookhdqrȣ dlhrrhnm
data reported directly to Lundbeck or from their CDP disclosures or sustainability reports.  

Scope 3 GHG Category 4: Up -stream Transportation and Distribution   
Upstream Transportation and Distribution include CO2e  emissions related to all purchased (non -owned) 
transport and distribution services. This encompasses inbound logistics (from tier 1 suppliers), transport be-
tween Lundbeck sites in Valby (Denmark) and Lumsås  (Denmark) , and outbound logistics.  

@ rdkdbshnm ne Ktmcadbjȣr jdx knfhrshb rtookhdqr+ oqnuhcdr rodbhehb dlhrrhnmr c`s` enq sgdhq `bshuhshdr qdk`sdc sn
Lundbeck and 48% (2023: 50%) of the data is based on primary data . Where this data is unavailable, emissions 
are calculated based on financial spend ing  in USD, multiplied by relevant spend -based emission factors sup-
plied by the USEEIO database. This primarily applies to locally procured logistics services. All emissions related 
to this category are converted and calculated as well -to -wheel gree nhouse gas emissions.  

Scope 3 GHG Category 6: Business Travel  
Business Travel includes CO2e  emissions from the transportation of employees across the entire group for 
business -related travel activities. This encompasses emissions released due to employees traveling by air, 
road, rail, and sea, as well as emissions associated with hotel stays. Th e CO2e  emissions from business -re-
lated travel activities are calculated based on the distance traveled and the number of hotel stays, multiplied 
by relevant emissions factors provided by DEFRA 2023. Data is collected from the Travel Management Compa-
nies (TMC) and directly from  subsidiaries  when the data is not covered by the TMC. In instances where TMC 
systems provide CO2e  calculations (in line with DEFRA), those are to be used directly.  

Currently, 81% (2023: 80%) of the business travel emissions are provided by TMC and subsidiaries , and the 
remaining 19% (2023: 20%) are extrapolated . 

Biogenic emissions  
Ahnfdmhb BNͅe emissions resulting from the combustion or biodegradation of biomass are disclosed sepa-
rately from  the  scope of  GHG emissions. These emissions originate from the use of bio -oil and company cars 
at Lundbeck. The data is collected from the company car usage and energy consumption, then multiplied by 
emission factors provided by DEFRA 2023. 

Total GHG emissions  
Total GHG emissions, expressed in tonne s of CO2 equivalent ( tCO2e), are calculated as the sum of scope 1, 
scope 2, and scope 3 emissions.  

GHG intensity  
GHG intensity is reported as t CO2e/annual revenue in DKK millio n. The annual revenue is disclosed as part of 
sgd Fqntoȣr Ehm`mbh`k Rs`sdldmss. 
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Pollution 
Lundbeck is dedicated to pollution prevention, emphasizing strict compliance 
and proactive emission management. We actively monitor and mitigate air,  
water, and soil pollution while collaborating with suppliers to uphold environ-
mental standards . 
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 See further details on page 65. 

IRO n ame  IRO type   Value chain   

  Upstream  Own operations  Downstream  

Air pollution  Actual negative impact     

Water pollution from  
pharmaceutical residues  

Actual negative impact     

Soil pollution  Potential negative impact     

PFAS soil pollution  Actual negative impact     

 



 Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 86 

 
Our approach (policies)  
Ktmcadbjȣr `ooqn`bg sn sgd oqdudmshnm `mc l`m`fd,
ment of pollution in its own operations is part of our 
HSE Policy (link). This policy broadly addresses 
Ktmcadbjȣr bnllhsldmsr sn oqnsdbs sgd dmuhqnm,
ment, comply with applicable legislation and internal 
guidelines, and minimize emissions, without specifi-
b`kkx `bbntmshmf enq Ktmcadbjȣr onkktshnm-related im-
pacts, which are described on page 65. The HSE Pol-
icy broadly covers the pollutants and substances rel-
du`ms sn Ktmcadbjȣr nodq`shnmr+ `r etqsgdq specified  
below . 

Operationally, the work to prevent and manage pol-
ktshnm `s Ktmcadbjȣr oqnctbshnm rhsdr hr b`qqhdc nts in 
accordance with applicable regulations and through   
the processes and procedures set out within the HSE 
management system. The HSE Policy and manage-
ment system do not apply to impacts and risks in the 
value chain. Lundbeck expresses its expectations to 
suppliers to follow the environmental principles in its 
Code of Conduct. Further information on the HSE 
Policy and management system is detailed in the 
box to the left.  

Actions  
Sn etkehkk sgd bnllhsldmsr ne Ktmcadbjȣr GRD Policy 
towards environmental protection and ensure strict 
compliance with legal requirements, Lundbeck acts 
in several ways to control pollution in its own opera-
tions.  

Lundbeck prioritizes substituting hazardous sub-

stances in product development and production 

whenever feasible. This commitment is empha-

sized in the HSE Policy and implemented through 

the HSE management system. 

Air pollution  
Nqf`mhb rnkudmsr ok`x ` jdx qnkd hm Ktmcadbjȣr oqn,
duction of pharmaceutical products. As a result of 
their use, these solvents end up as emissions of non-
methane volatile organic compounds (NMVOC)  to 
the air. Accordingly, the management of NMVOC is 
sgd enbtr ne Ktmcadbjȣr deenqsr sn bnmsqnk `hq onkkt,
tion.  

Additionally, many of the solvents used in our pro-
duction processes are classified as substances of 
concern . This underscores the importance of manag-
ing air pollution through NMVOC cleaning technolo-
gies, both internally and in collaboration with exter-
nal partners.   

At the sites that use organic solvents (i.e., Lumsås  
(Denmark) , Padova (Italy) , and Valby  (Denmark )), the 
measurement, prevention, and/or control of VOC 
emissions is conducted on an ongoing basis . Owing 
to their higher use of solvents, the active pharma-
ceutical ingredient (API) production sites in Lumsås 
and Padova are each equipped with a Regenerative 
Thermal Oxidizer (RTO), which is the  best available 
technology for cleaning the air at the primary 
NMVOC emission point. Additional mea surement s of 

Ktmcadbjȣr `ooqn`bg sn l`m`fhmfHealth, 
Safety, and Environmental concerns  

Lundbeck is committed to protecting the environ-
ment and believes that a healthy planet is a precon-
dition for good health and wellbeing.  

Ktmcadbjȣr dmuhqnmldms`k vnqj hr fnudqmdc ax our  
Health, Safety, and Environment (HSE) Policy  (link), 
which is supported by our HSE Strategy  (link), Code of 
Conduct  (link), and public position statements on En-
vironmental Footprint  (link), Climate  (link), Water  (link), 
and Biodiversity  (link).  

The HSE Policy supports our commitment to protect-
ing the environment and creating a safe and healthy 
workplace where everyone can thrive and be their 
best. The policy underscores compliance with legis-
lation, prevention of work -related diseases and acci-
dents, chemical safety, promotion of circular econ-
omy principles, and minimization of emissions and 
waste . Adhmf rds `mc `ooqnudc ax Ktmcadbjȣr GRD
Council and Executive Management, the policy ap-
okhdr sn `kk ne Ktmcadbjȣr nvm nodq`shnmr+ eqnl r`kdr
subsidiaries  to production sites .  

The operational implementation of the HSE Policy at 
`kk entq oqnctbshnm rhsdr hr fthcdc ax Ktmcadbjȣr GRD
management system. This system encompasses 
both the HSE Policy and HSE Strategy, as well as 
other internally available corporate and local guide-
lines and procedures. The HSE management system 
is certified according to ISO 14001 and ISO 45001, 
corresponding to international standards of envi-
ronmental management and occupational  health 
and safety, respectively.  

 As an integral part of the HSE management system, 
the HSE Policy is designed in compliance with these 
ISO standards . 

Ktmcadbjȣr GRD management system is informed by 
scientific knowledge and expectations from relevant 
external stakeholders such as the EU, national au-
thorities, customers, investors, and industry associa-
tions. The system also requires all production sites 
to conduct a local stakeholder analysis to ensure 
that the demands and expectations of relevant in-
ternal and external stakeholders Ȟ including employ-
ees, neighbors, landowner associations, and rele-
vant authorities Ȟ are covered. Internal audits of the 
sites, external audits, and regular inspections from 
authorities help ensure that the stakeholder expec-
tations are considered in the implementation of 
Ktmcadbjȣr GRD l`m`fdldms rxrsdl. 

The HSE Policy is also part of the commitments and 
expectations of employees and suppliers as stated 
hm Ktmcadbjȣr Bncd ne Bnmctbs 'see page 131).  Sup-
pliers and collaboration partners across the value 
chain are obliged to observe the principles set out in 
our Code of Conduct and adhere to local regulations 
and standards. In practice, this means that suppliers 
and collaboration partners are expect ed to take an 
active role in protecting the environment.  

The HSE Policy and management system underpin 
our approach around Climate change (page 75), Pol-
lution (page 86), Resource use and circular economy 
(page 92), as well as Health and  Safety (page 103) 
and Mental wellbeing (page 106). 
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https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Code_of_Conduct_Dec23_EN.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Code_of_Conduct_Dec23_EN.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/05-may/Environmental_Footprint_Position_May_2024.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/05-may/Climate_Change_Position_May_2024.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/02-feb/Water_Position_2024.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/02-feb/Biodiversity_Position_2024.pdf
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diffuse emissions and calculation of total  NMVOCs 
from labs are also conducted at both sites. The RTOs 
have drastically reduced  NMVOC emissions at both 
production sites since their installations in Lumsås in 
2020 and in Padova in 2004. In Valby, estimations of 
NMVOCs emitted into the  air are calculated and 
monitored for all buildings used in production and 
R&D.  

Water pollution  from pharmaceutical residues   
Lundbeck acknowledges stakeholder concerns about 
pharmaceutical residues in the environment. The po-
tential source of pollution from APIs is twofold Ȟ it 
may occur as emissions from pharmaceutical  pro-
duction processes, as well as residues from the con-
sumption of medicines by patients worldwide.  

@s Ktmcadbjȣr oqnctbshnm rhsdr+ sgd GRD manage-
ment system addresses the risk of pollution from API 
production  as part of a comprehensive approach to 
preventing pollution. This includes minimizing spills, 
ensuring strict compliance with legal environmental 
permits, and applying appropriate cleaning technol-
ogies.  

Furthermore, Lundbeck tests the environmental ef-
fects of new medicinal products and design pro-
cesses with the least possible environmental impact. 
Based on the test results, disposal of unused medi-
cine is evaluated. Information on the waste disposal 
of unu sed medicine is added to the product safety 
leaflet included in the medicine packaging. Lundbeck 

pursues approaches that balance healthcare needs 
and environmental considerations in line with 
DEOH@ȣr Dbn-Pharmaco -Stewardship Initiative to mini-
mize pharmace uticals in the environment .  

Regarding pollution stemming from the consump-
tion of pharmaceutical products by patients, 
Lundbeck is working to increasingly understand the  
impact  of residues  potentially resulting from the use 
of our products. It is our aspiration to u se detailed 
knowledge about active pharmaceutical ingredients 
to minimize their environmental impact . Societal ac-
tion is taken in the form of wastewater treatment. 
Methods for municipal wastewater or wastewater 
from hospitals, which are the biggest point sources 
for pharmace utical residues , have been developed 
and will  be implemented in the EU in the coming 
years.  

Soil pollution  in own operations  
Lundbeck has procedures in place to address any po-
tential spillages to the soil resulting from our pro-
ctbshnm oqnbdrrdr- Rhmbd Ktmcadbjȣr oqnctbshnm rhsdr
in Valby, Valbonne  and Padova are situated in paved 
urban areas, the main risk of soil pollution has been 
identified at the site in Lumsås, where the area is 
partly unpaved, and the existing infrastructure in-
cludes underground pipes . At the Lumsås site, a 
comprehensive procedure is in place regarding inci-
dent reporting, including information and training 
on incident categories, responsibilities, and collabo-
ration with environmental authorities . 

Environmental permits require periodic soil sam-
pling at specific locations on the site every 10 years, 
as well as water samples every five  years. In the 
event of soil contamination at Lumsås, an emer-
gency plan is activated in collaboration with local au-
thorities. Most spills are promptly resolved, but in 
the rare cases where complete removal is not feasi-
ble, the local environmental authority maps a nd 
communicates the  bnms`lhm`shnmȣr dwhrsdmbd- Ghrsnq,
hb`k onkktshnm hmbhcdmsr eqnl Ktmcadbjȣr oqnctbshnm
processes have prompted the implementation of the 
aforementioned preventative measures to control 
soil pollution, as well as root cause analysis of re-
ported events to enh `mbd Ktmcadbjȣr bnmsqnk `mc
prevention process .  

At the sites with low risk of soil pollution , precaution-
ary measures are nevertheless continuously taken 
depending on the site conditions. Such measures in-
clude the strategic placement of absorbent materials 
and the inspection and testing of tanks containing 
solvents or oil .  

PFAS pollution  
Pollution from per - and polyfluoroalkyl substances 
(PFAS) is an issue of international concern. At 
Ktmcadbjȣr rhsd hm Ktlrâr+ onkktshnm sn sgd rnhk `mc
water has occurred from the use of PFAS -containing 
ehqdehfgshmf en`l hm sgd e`bsnqxȣr ehqd dwshmfthrghmf 
system, which was used until 2011 in compliance 
with applicable law and following recommendations 
by the fire authorities at that time. Past testing of the 

extinguishing system and drainage of foam from the 
system onto paved and unpaved surfaces is the 
cause of the PFAS contamination observed today.  

The case of PFAS pollution is being managed in ac-
cordance with the requirements set by the authori-
ties and in line with Ktmcadbjȣr GRD+ Bnlokh`mbd `mc
Sustainability Policies. Since the pollution was de-
tected, Lundbeck has been engaged in a close dia-
logue with the Danish Environmental Protection 
Agency (EPA) regarding the mapping and remedia-
tion of the pollution. Lundbeck has also continuously 
engaged with neighbors and the municipality to ad-
dress concerns in the local community, including fa-
cilitating communication channels for inquiries and 
concerns and holding informational meetings with 
neighbors, landowner associations, and other stake-
holders over the past several years . 

Based on the performed investigations of the PFAS 
pollution in Lumsås, two  hotspots for PFAS contami-
nation have been identified ; one located where fire 
extinguishing foam was used, and the other hot spot 
close to a wastewater drain that lead the foam away 
from the system after a fire drill was performed.  

Lundbeck has worked actively and dedicatedly with 
the investigations and has performed the agreed 
measurements and analyses required by EPA, deliv-
ering all requested reports and risk assessments and 
complying with the agreed requirements and sched-
ules set by the authorities.  

E2 E2 
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Mitigating actions include:  

ȫ Etqsgdq r`lokhmf `mc cdkhlhs`shnm ne sgd `qd` sn
clarify extent of contamination;  

ȫ @rrdrrldms ne `bshnmr sn qdctbd sgd qhrj ne etstqd
spread of contamination;  

ȫ Hmrs`kk`shnm ne ` v`sdq sqd`sldms rxrsdl sn bkd`m
the contaminated underground area;  

Additionally, Lundbeck has proactively taken steps to 
reduce PFAS levels. In agreement with the authori-
ties, Lundbeck has removed large amounts of soil in 
an area with elevated PFAS concentrations, remedi-
ating a significant proportion of the identified con-
tamination  in 2024 .  

As remediation and mitigati ng  action s advance, our 
knowledge and understanding of PFAS pollution will 
continue to evolve , and we are committed to 
continu ing to take  further steps to reduce PFAS 
levels in the area.  
 
Soil pollution  in the value chain  
Lundbeck acknowledges its extended producer re-
sponsibility towards the risk of soil pollution in the 
value chain due to the potentially inadequate man-
agement of soil pollution by chemical suppliers. This 
risk is not currently addressed by the HSE manage-
ment sxrsdl+ `r hsr enbtr hr nm Ktmcadbjȣr nvm nodq,
ations . However, critical or material partners and 
suppliers are contractually required to adopt 
Ktmcadbjȣr Sghqc O`qsx Nakhf`shnmr+ vghbg ahmc sgdl

sn `cgdqd sn qdkdu`ms rdbshnmr ne Ktmcadbjȣr Bncd ne
Conduct, including that on HSE considerations, as 
well as to ensure that applicable HSE -related laws, 
regulations, guidelines, and industry standards are 
complied with .  

To assess the suitability of engaging chemical suppli-
ers located in countries that are deemed high -risk, 
Lundbeck has in place a due diligence process that 
includes physical audits o f HSE factors, including pol-
lution, environmental incidents, and incident man-
agement. Though this process is not part of a dedi-
cated action plan, it is an integral component of 
Ktmcadbjȣr cdbhrhnm sn dmf`fd hm mdv bnmsq`bst`k qd,
lationships with suppliers, i ncluding those at higher 
risk of  polluting the soil . 

Avoiding pollution -related incidents  
Avoiding environmental incidents and emergency 
situations (i.e., to air, water or soil pollution) is a pri-
ority for Lundbeck . Ensuring that processes are in 
place to manage and limit the impact on people and 
the environment in the event an incident occurs is a 
rs`okd ne Ktmcadbjȣr GRDmanagement system. The 
HSE management system includes site -specific 
emergency plans to identify potential incidents, de-
tail appropriate actions to prevent and mitigate envi-
ronmental impacts , and  ensure regular testing and 
evaluation of emergency preparedness. In the case 
of incidents, the system ensures reporting, investiga-
tion, and the prevention of recurrence .  

Targets  
Although Lundbeck does not have specific sustaina-
bility  targets established in relation to pollution man-
`fdldms+ sgd deedbshudmdrr ne Ktmcadbjȣr GRD man-
agement system and actions regarding pollution are 
tracked based on the occurrence of incidents with 
environmental consequences . Monitoring environ-
mental incidents is part of the operational -level due 
diligence process defined by the HSE system, 
through which the various risks and impacts related 
to pollution are identified, evaluated, planned, moni-
tored, an d communicated.  

Lundbeck aim s to have zero environmental incidents 
with environmental consequences each year . In the 
case incidents occur, the details are utilized to assess 
future risk, plan strategies and actions to mitigate 
impacts, and inform managers and employees 
throughout the organization . Incidents are reported 
to and evaluated by the HSE Council on a quarterly 
basis.  

Lundbeck tracks environmental incidents to ensure 
compliance with both local environmental permits 
and adherence  to ISO 14001 requirements. Any oc-
currence of soil pollution is deemed to be an envi-
ronmental incident, as under applicable law, no level 
of soil contamination is permitted. While legal re-
quirements allow a certain threshold of emissions to 
air and water pe r substance emitted, Lundbeck 
strives to keep emissions to air and water as far be-
low the legal limits as possible.  

This is achieved for all substances used in 
Ktmcadbjȣr oqnctbshnm oqnbdrrdr- Hm sgd b`rd sg`s
soil pollution occurs or there is a breach exceeding 
the limits of air and water emissions, procedures ad-
dressing  environmental incident s under the HSE 
management system are triggered.   

 

E2 
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E2-4 Ȟ Pollution of air, water , and soil  

 

 

Pollution of air, water , and soil  
Lundbeck reports on the annual emissions of substances that exceed the thresholds set by the European Pol-
lutant Release and Transfer Register (E -PRTR) regulations. In 2024, non -methane volatile organic compounds 
'MLUNBr( `s Ktmcadbjȣr oqnctbshnm rhsd hm O`cnu` dwbddcdc sgd sgqdrgnkc- Sghr qdekdbsr sgd hmbktrhnm ne che,
fuse emissions in the reported data for the first  time, as required by E -PRTR standards in alignment with the 
ESRS framework. 

In Padova, chimney emissions are monitored annually through six external measurements of Total Organic 
Carbon (TOC) concentration and flow. The average TOC mass flow is calculated and multiplied by RTO operat-
ing hours to determine total TOC emissions, which are converted into Volatile Organic Compounds (VOC) us-
ing a solvent -specific conversion factor that varies annually. Diffuse emissions occur when volatile organic 
compounds are released into the atmosphere from non -point sources, such as piping systems, during the 
production process. These emissions are estimated annually using a mass balance approach.  

Environmental Management   
In 2024, environmental incidents decreased from seven in 2023 to four . During the same period, environmen-
tal near misses increased from 36 to 38. No environmental incidents with an impact on the environment were 
reported.  

Accounting policies  

Pollution of air, water , and soil  
The reporting of polluting substances encompasses the annual usage in tonne  where it exceeds the thresh-
olds defined by the European Pollutant Release and Transfer Register (E -PRTR) regulation. The reporting 
scope includes all Lundbeck entities; however, the reported figures specifically represent production sites 
where the limits have been surpassed.  

In 2024, the substance exceeding E -PRTR limits is non-methane volatile organic compounds (NMVOCs) at the 
Padova site. NMVOCs are organic chemicals, excluding methane, that readily vaporize. NMVOCs have an in-
significant global warming potential and are not included in Lundbeck 's scope 1 greenhouse gas emissions.  

At the Padova site, NMVOC emissions are categorized into two  sources: direct emissions from the chimney 
and diffuse emissions. Diffuse emissions are estimated using a mass balance approach, which compares the 
solvent input in production processes with all identified solvent outputs. Approximately 1% of emissions ar e 
chqdbskx ld`rtqdc `s sgd bghlmdx+ vghkd sgd qdl`hmhmf 88$ `qd drshl`sdc a`rdc nm oqhnq xd`qrȣ oqnonqshnm`k
distribution between measured chimney emissions and diffuse emissions.  

Environmental Management  
Environmental incidents are recorded in the HSE data  system and the number of environmental incidents re-
fer to an unintended release to the environment.  

An environmental incident refers to an event where a substance is released into the environment, resulting in 
environmental impacts. These incidents are assessed using an internal risk assessment methodology to de-
termine their severity and potential conseq uences. Additionally, they may be reported to regulatory bodies 
(depending on local terms).  

Environmental near miss is the number of events involving contained spills that did not release into the envi-
ronment, but had the potential to escalate into an environmental incident.  

 

Pollution of air, water , and soil   Unit  2024  
Non -methane volatile organic compounds (NMVOC ) Tonne 94    

Environmental Management  Unit  2024 20231 

Environmental incidents  No. 4 7 
Environmental incidents with impact on the environment  No. - - 
Environmental near miss  No. 38 36 

1 The comparative figures for 2023 are not subject to limited assurance.  

E2 
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E2-5 - Substances of concern and substances of very high concern  

   2024 

Substances of concern and substances of very high concern   Unit  
Substances of  

concern  

Substances of 
very high con-

cern  

Total amount of substances of concern that are generated or used during 
production or that are procured by main hazard class  Tonne  1,858 35 

Human health hazard (hazard class code H3xx)  Tonne 502 35 
Environmental hazard (hazard class code H4xx)  Tonne 328 - 
Human health & Environmental hazard (hazard class code H3xx & H4xx)  Tonne 1,028 - 

Total amount of substances leaving facilities as emissions, as products, or 
as part of products  Tonne  118 2 

Amount of substances leaving facilities as emissions by main hazard class  Tonne  91 2 

Human health hazard (hazard class code H3xx)  Tonne 24 2 
Environmental hazard (hazard class code H4xx)  Tonne 16 - 
Human health & Environmental hazard (hazard class code H3xx & H4xx)  Tonne 51 - 

Amount of substances leaving facilities as product, or part of product by 
main hazard class  Tonne  27 - 

Human health hazard (hazard class code H3xx)  Tonne 15 - 
Environmental hazard (hazard class code H4xx)  Tonne - - 
Human health & Environmental hazard (hazard class code H3xx & H4xx)  Tonne 12 - 

 
Substances of concern and substances of very high concern  
Substances of Concern (SoC) and Substances of Very High Concern (SVHC) represents the quantities of SoCs 
and SVHCs purchased for production processes and those leaving Lundbeck facilities as emissions or as product 
components. The majority of SoCs and SVHCs leave Lundbeck's facilities as emissions, including liquid waste, 
which are treated using either internal technologies or specialized external partners. Only about 1% of these 
substances that are purchased by Lundbeck exit the facilities as product co mpo nents .  

Lundbeck uses three  substances as part of its products. Opadry  contains titanium dioxide, which is classified 
as carcinogenic in its powdered form but is converted into a non -carcinogenic liquid form during tablet coating. 
An EU Court ruling is pending to provide further clarification on its status . Vortioxetine  is classified as a skin 
sensitizer, though it does not come into direct contact with the skin due to its coating, and it has potential long -

term impacts on aquatic ecosystems. Aripiprazole has properties that may affect fertility, pose risks to unborn 
children , and is suspected of being carcinogenic. Lundbeck remains committed to product safety and environ-
mental responsibility, ensuring that all products and processes are managed responsibly .  

Accounting policies  

Substances of concern and substances of very high concern development  
Substances of Concern (SoCs) at Lundbeck are defined based on the criteria outlined in the annex to the Com-
mission Delegated Regulation (EU) supplementing Directive 2013/34/EU. A substance qualifies as an SoC if it 
meets any of the following criteria: (1) It is identified under Article 57 and Article 59(1) of Regulation (EC) No 
1907/2006. (2) It falls within specified hazard classes, including carcinogenicity, reproductive toxicity, endo-
crine disruption, or persistent and toxic properties. (3) It negatively  impacts the reuse and recycling of materi-
als, as outlined in relevant ecodesign requirements.  Substances of Very High Concern (SVHCs) are those that 
meet the Article 57 criteria of REACH and are identified under Article 59(1). SVHCs include carcinogenic, muta-
genic, or toxic substances (CMRs) classified as category 1A or 1B, persistent bioaccumulati ve and toxic (PBT) 
substances, very persistent and very bioaccumulative (vPvB) substances, endocrine disruptors, or other sub-
stances of equivalent concern.  

The scope of reporting includes  all Lundbeck entities ; however, the use of SoCs and SVHCs is specific to the 
producti on and R&D sites. The SoCs and SVHCs used in Lundbeck's production processes are collected from the 
internal chemical register, and the amounts of SoCs and SVHCs are gathered from the quantities of purchased 
substances recorded in SAP.   

Sgd RnBr `mc RUGBr trdc hm oqnctbshnm oqnbdrrdr kd`ud sgd bnlo`mxȣr e`bhkhshdr dhsgdq `r dlhrrhnmr nq `r o`qs
of products. The amount of SoCs and SVHCs that leave as emissions is estimated based on the assumption that 
the majority of hazardous substances e xit as hazardous liquid waste, which is treated by external partners using 
advanced filtration technologies. Consequently, a 95% reduction factor is applied to the quantities purchased 
(i.e., used in production processes) to estimate the amount of SoCs and  SVHCs leaving Lundbeck facilities as 
emissions. The amount of SoCs and SVHCs that leave as products or as part of products is estimated using an 
input -output approach, which assumes that the quantity purchased equals the quantity exiting as part of prod-
ucts. 
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Resource use & circular economy 
Ktmcadbj `ccqdrrdr sgd hlo`bs `mc qhrj ne qhrhmf q`v l`sdqh`k bnrsr ax qd,
ctbhmfv`rsd`mc hmbqd`rhmf sgd qdbxbkhmf ne mnm,g`y`qcntr v`rsd hm khmd
vhsg sgd GRD Onkhbx-Cdchb`sdc `bshnmr`qd̀krn hm ok`bdsn qdbnudq `mc qd,
trd bgdlhb`kr trdc hm oqnctbshnm- 
 

IRO n ame  IRO type   Value chain   

  Upstream  Own operations  Downstream  

Waste and resource use  Actual negative impact     

Increasing raw material costs  Financial risk     
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 See further details on page 65.  
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Our approach (policies)  
Ktmcadbjȣr `ooqn`bg sn `ccqdrrhmf bhqbtk`qhsx `mc
resource use within its own operations  is integrated 
into the HSE Policy (link). This policy broadly ad-
cqdrrdr Ktmcadbjȣr bnllhsldmsr sn bhqbtk`q oqhmbh,
ples and minimization of consumption, emissions 
and waste, without specifically accounting for 
Ktmcadbjȣr qdrntqbd-related impacts and risks  (see 
page 65). 

Regarding the approach to circularity and resource 
use, the HSE Policy is further supported by the HSE 
Strategy  (link), Code of Conduct  (link) `mc Ktmcadbjȣr
Position Papers on Environmental Footprint  (link) and 
Climate  (link).  

Through the HSE Policy commitments and the HSE 
management system, Lundbeck incorporates the 
use of recycled resources into its production pro-
cesses wherever feasible, such as by recovering and 
recycling selected organic solvents used in the pro-
duction of active pharmaceutical ingredients  (API). 

Although there are no dedicated policies specifically 
addressing the transition away from virgin re-
sources , sustainable sourcing, or the use of renewa-
ble resources , Lundbeck has milestones towards sus-
tainable sourcing and renewable resources, as de-
scribed in our  Climate  Transition Plan (see page 75).  

While the HSE Policy and management system are 
enbtrdc nm Ktmcadbjȣr nodq`shnmr `mc do not in-
clude circularity -related impacts and risks in the 
value chain, Lundbeck expects third parties to follow 
the environmental principles in its Code of Conduct 
`r cdrbqhadc hm ȦKtmcadbjȣr `ooqn`bg sn l`m`fhmf
Gd`ksg+ R`edsx+ `mc Dmuhqnmldms`k bnmbdqmrȧ- @cch,
tionall y, during the procurement process, packaging 
suppliers are asked about recyclability and waste 
management, and they must declare that their pack-
aging complie s with relevant directives and regula-
shnmr- Etqsgdq+ Ktmcadbjȣr nm-site audits of chemical 
suppliers situated in high -risk areas include the as-
sessment and monitoring of chemical materials  (see 
page 116). 

 

Actions  
By combining continuous production techniques 
with recycling principles, Lundbeck aims to create a 
circular manufacturing model , integrating different 
manufacturing processes and reusing materials. This 
approach aligns with SDG 12 (Responsible Consump-
shnm `mc Oqnctbshnm( `mc hr o`qs ne Ktmcadbjȣr Rtr,
tainability Ssq`sdfx- Ktmcadbjȣr 1/2/ `rohq`shnmr hm,
bktcd sq`mrhshnmhmf eqnl sgd sq`chshnm`k khmd`q Ȣs`jd-
make -chronrdȣ l`mte`bstqhmf lncdk sn ` lnqd qd,
generative one that limits material use, waste , and 
CO2 emi ssions, as well as expanding circular princi-
ples to key partners.  

Lundbeck has several ongoing initiatives to reduce 
waste, reuse resources, and recycle materials, 
though a dedicated action plan towards circularity 
has yet to be developed. As the vast majority of 
v`rsd eqnl Ktmcadbjȣr oqnctbshnm rhsdr hr hm sgd
form of c hemical waste, Lundbeck has dedicated 
most of its circularity -related efforts so far to recov-
ering and reusing chemicals and organic solvents at 
its chemical production sites in Lumsås  (Denmark)  
and Padova  (Italy) . At the remaining production sites 
in Valby (Denmark) and Valbonne  (France), most 
waste is defined as  non -hazardous waste from pack-
aging materials. Lundbeck has therefore imple-
mented various initiatives to reuse and recycle such 
materials across its production sites.   

Recovery and recycling of chemicals  
and organic solvents  
Our R&D and manufacturing activities are largely 
based on chemical synthesis, which uses considera-
ble amounts of organic solvents and energy. 
Lundbeck continuously evaluates and implements 
green chemistry principles and best available tech-
nologies when des igning processes, installing tech-
nical utilities, and operating facilities.  

Efforts to improve the recovery and recycling of 
chemicals and organic solvents  are ongoing at 
Ktmcadbjȣr bgdlhb`k rhsdr. In 2023, Lundbeck re-
ceived internal approval to establish a new Solvent 
Recovery Unit at the Lumsås site , thus expanding the 
recovery process to include three additional sol-
vents. With the project starting in 2024 and with ex-
pected completion  in 2025 , this unit is expected  to 
facilitate the additional recovery of over 600 m 3 of 
solvent annually. At the Padova site , recoverable sol-
vents are sent to a third party for recovery, while at 
both sites, non -reusable solvents are used for en-
ergy recovery .  

In 2024, these efforts resulted in the recycling of 
62% of selected organic solvents used in chemical 
production . 

 

E5 

Okd`rd qdedq sn ȦKtmcadbjȣr `ooqn`bg sn
managing Health, Safety, and Environmen-
tal concernsȧon page 86 for more details 
on the HSE Policy and HSE management 
system .  

https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2023/02-feb/HSE_Policy_2023.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/02-feb/HSE_Strategy_2024.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Code_of_Conduct_Dec23_EN.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/05-may/Environmental_Footprint_Position_May_2024.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/05-may/Climate_Change_Position_May_2024.pdf
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Recycling of palladium  
Palladium is used by Lundbeck as a catalyst in the 
production process for some APIs. The recycling of 
palladium substantially impacts CO 2e reductions, 
limits the use of a rare earth metal as virgin material, 
and reduces waste. The palladium used in one of 
Ktmcadbjȣr l`inq processes is recovered and reused  

on an ongoing basis  in Lumsås and Padova . In 2024, 
secondary reuse or recycled  components accounted 
for 32% of the total resource inflow, with palladium 
recovery being a component of the recycled materi-
als. 

Non -hazardous waste reduction and recycling 
initiatives  
In addition to local recycling initiatives across 
Ktmcadbjȣr nodq`shnmr+ Ktmcadbj bnmrhrsdmskx imple-
ments recycling initiatives for materials such as plas-
tic, paper, cardboard, glass, and food waste across 
its production sites .  

At the Valby site, small plastic containers used for 
tablets are regularly recycled and new waste han-
dling  vendors are engaged to optimize plastic sort-
ing, including the sorting and reuse of plastic drums. 
Similarly, the Lumsås site implemented an initiative 
to increase both recycling and reuse of plastic drums 
which has earlier been sent for incineration . Actions 
at Valbonne and Valby increased paper and card-
board recycling through improved sorting processes 
and the implementation of a new waste compactor.  
These efforts include separating material like carton, 

paper and cartons for recycling from production and 
warehousing operations. Additionally food waste 
sorting in kitchens and canteens across Valby, 
Lumsås, and Valbonne has boosted food waste recy-
cling.  

Despite ongoing initiatives to improve recycling ef-
enqsr+ Ktmcadbjȣr qdbxbkhmf q`sd enq mnm-hazardous 
waste has decreased from 70% to 65%. To address 
this, Lundbeck will evaluate and implement addi-
tional recycling initiatives to enhance waste manage-
ment pr actices across its operations ..  

Targets  
Chemical recycling  
To uphold its commitment towards applying circular 
economy principles in the production process , in 
alignment with UN Sustainable Development Goal 12 
(Responsible Consumption and Production) , 
Lundbeck sets a target each year  regarding recycling  
of selected organic solvents used for the production 
ne @OHr `s Ktmcadbjȣr bgdlhb`k rhsdr hm Ktlrâr `mc
Padova. The target is set based on expected produc-
tion volume and mix for the coming year.  

This approach not only addresses environmental 
sustainability but also economic feasibility, ensuring 
that only waste with a high solvent content is treated 
for recycling . The target is developed  based on his-
torical data and waste characteristics, and a robust 
calculation process is used to set the target. 

However, the target is not validated by an interna-
tionally approved framework . The management at 
both chemical sites develops this target based on 
sgd tobnlhmf xd`qȣr oqnctbshnm ok`mr+ hmbnqonq`shmf
estimates of expected solvent use to set a realistic 
yet ambitious recycling percentage target . The tar-
get is then approved by the HSE Council, as well as 
Executive Management , `r ` o`qs ne Ktmcadbjȣr Sus-
tainability Strategy . This target supports increasing 
the circular material use rate and minimizing the 
need for primary raw materials .  

For 2024, the target was to recycle 64% of selected 
organic solvents used in chemical production 1. In 
2024, the result was 62%. The slight deviation from 
the target was primarily due to a shift in production 
volumes between our sites. The Padova site, whose 
solvent recovery capacity is lower than the Lumsås  
site,  had a higher -than -expected production output, 
impacting the overall recycling rate . Looking ahead, 
we have adjusted our 2025 target to 63%, taking into 
account these operational factors and our 

continuous  commitment and efforts to optimize sol-
vent recycling across all our production facilities.  

General waste recycling  
In line with our goal to continuously minimize raw 
material use and waste generation , Lundbeck sets 
an annual  target for general waste  recycling  at all 
four  production sites . Achieving this target involves 
implementing measures to separate waste, increase 
recycling, and promote reuse .  

The general waste target is defined based on the 
available data collection opportunities at the sites, 
and it supports compliance with relevant regulations 
(e.g., EU Waste Directive), as well as the principles of 
circularity and waste reduction in Lundbeck ȣr GRD
Policy. The target is set based on an internal meth-
odology and has not been validated by any external 
scientific framework . The production sites are re-
sponsible for collecting and uploading data into the 
HSE database and providing explanations for any ob-
served changes . Sgqntfgnts sgd xd`q+ Ktmcadbjȣr
corporate HSE department maintains ongoing 

1 Sgd `bbntmshmf onkhbx enq sgd s`qfds hr chrbknrdc tmcdq sgd `bbntmshmf onkhbhdr ȢRecycling of selected organic solvents in chemical (target)ȣ. 

2024 Target  Status  2025 Target  SDG 

Recycle 64% of the organic solvents used in 
chemical production . 

 
Recycle 63% of the organic solvents 
used in chemical production . 

 
Recycle 75% of general waste at production 
sites.  

Recycle 70% of general waste at all 
sites globally . 

 Achieved      Not achieved      On track      Not on  track     
 

E5 E5 E5 
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communication with the production sites about the 
status of existing waste initiatives and the potential 
for future ones. Based on this knowledge, a new cor-
porate waste target is determined for the upcoming 
year, with approval granted from all production s ites 
`mc Ktmcadbjȣr l`m`fdldms uh` sgd GRD Bntmbhk-
This collaborative approach ensures that all covered  
rhsdr `qd `khfmdc `mc bnllhssdc sn Ktmcadbjȣr
shared recycling goals . For 2024, the target was to 
recycle 75% of general waste. Recycling of general 
waste reached 71% in 2024, falling short of the 75% 
target for the period. The slight underperformance 
was primarily driven by an increase in hazardous 
waste, which impacted overall recycling rates. Look-
hmf enqv`qc+ Ktmcadbjȣr s`qfds enq 1/14 hr sn qdbxbkd
70% of general waste . This is lower than the 2024 
target because  the scope is expanded to include all 
sites globally , including all sales offices . 

Ktmcadbjȣr s`qfdsr `qd rds unktms`qhkx `mc `qd mns qd,
quired by law . Lundbeck does not currently have any 
targets re garding  the increase of circular product 
design  or the sustainable sourcing and use of renew-
able resources . 

 

E5 



 Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 95 

E5-4 - Resource inflows  

 
E5-5 Ȟ Resource outflows  

 

 

 
Resource inflow  
Total weight and share of resource inflow related to products, technical and biological materials, as well as 
sgd vdhfgs `mc rg`qd ne rdbnmc`qx qdtrdc nq qdbxbkdc bnlonmdmsr trdc hm Ktmcadbjȣr oqnctbshnm `bshuhshdr+
reflect our efforts to reduce overall material consumption and increase the use of components with a lower 
environmental footpri nt.  

Lundbeck has biological materials, which consist of lactose, cellulose etc. used in bulk production as inactive 
carriers of the active pharmaceutical ingredient (API). It is assumed that these materials are defined as biolog-
ical materials as they  are used as bulk component and serve as carriers for the active ingredients. Information 
on the certification schemes applicable to these biological materials will be further investigated in future re-
porting periods. As a result, a 0% is currently reported.  

The use of secondary reused or recycled components is largely driven by the recovery and recycling of sol-
vents  at the production sites . At the Lumsås site, solvents are treated on -site using advanced recycling units, 
while at the Padova site, treatment is managed by external suppliers.  

Waste and r esource outflow  
Lundbeck reports on both hazardous and non -hazardous waste, focusing on waste directed and diverted 
from disposal, including materials sent for recovery and recycling.  The hazardous waste stream includes or-
ganic, inorganic chemical substances and medicinal waste while the non -hazardous waste stream consists of 
paper, plastic, cardboard, metal, glass, food and biological raw materials, pallets, and electronic waste .  In 
2024, the total waste generated remained consistent with 2023 levels . 

The resource outflow includes secondary and tertiary packaging materials, such as cartons, leaflets, and ship-
ment boxes.  

 

 

Resource inflows  Unit  2024 

Overall weight of products, technical and biological materials  Tonne 15,938 

Percentage of biological materials  sustainably sourced  % 0 

Absolute weight of secondary reused or recycled components  Tonne 5,160 

Percentage of secondary reuse or recycled components  % 32 

Total waste generated in operations    2024 20231 

 Unit  Hazardous  
Non - 

hazardous  Total  Hazardous  
Non - 

hazardous  Total  

Total waste generated    8,062   1,536   9,598   7,360   1,687   9,047  

Diverted from disposal         

Preparation for reuse  Tonne - 153 153 - 322 322 

Recycling Tonne 51 789 840 1.004 865 1.869 

Other recovery operations  Tonne 1,057 62 1,120 - - - 

Total waste diverted from disposal  Tonne  1,108 1,004 2,112 1,004 1,187 2,191 

Directed to disposal         

Incineration  Tonne 6,121 381 6,502 6,356 345 6,701 

Landfill  Tonne - 151 152 - 155 155 

Other disposal operations  Tonne 833 - 833 - - - 

Total directed to disposal  Tonne  6,954 532 7,486 6,356 500 6,856 

Non -recycled waste          

Total non -recycled waste  Tonne  6,954 532 7,486 6,356 500 6,856 

Percentage  % 86 35  86 30  

Resource outflows  Unit  2024 

Absolute weight of recyclable content in product and packaging  Tonne 1,427 

Rate of recyclable content in product and packaging  % 9 

1 Comparative figures  g`ud addm qdrs`sdc sn qdekdbs Ktmcadbjȣr toc`sdc `bbntmshmf onkhbhdr enkknvhmf sgd hlokdldms`shnm ne BRQC- Sgd bnlo`q`shud ehgures for 2023 are not subject to limited assurance.  

E5 
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Accounting policies  

Resource inflow   
Resource inflow encompasses all Lundbeck entities and i ncludes all goods purchased goods from external 
suppliers that fall within the GHG scope 3 boundaries for Category 1: purchased goods and services. It also 
includes solvents from internal recovery and palladium from third -party recycling. The materials used are as-
sumed to be equivalent to those purchased, as they are acquired for planned production. These materials in-
clude both pharmaceutical products and packaging.   

The absolute weight of secondary reused or recycled components includes solvents recovered internally at 
sgd Ktlrâr rhsd `mc sgd qdbxbkdc o`kk`chtl bnmsdms hm &O`kk`chtl 'CA@(ͅȣ. Internally recovered solvents at the 
Lumsås site are measured as the total volume of organic solvents regenerated on -site using recycling units. 
These volumes are converted from liters to kilograms using a standardized conversion factor.  

Waste  
Waste is categorized into two  main types of hazardous waste and non -hazardous waste. The hazardous waste 
stream includes organic, inorganic chemical substances and medicinal waste , while the non -hazardous waste 
stream consists of paper, plastic, cardboard, metal, glass, food and biological raw materials, pallets, and elec-
tronic waste .  

Waste data is collected from the production sites located in Valby, Lumsås, Padova, and Valbonne. The col-
lected waste data is based on supplier data, weight recipes and estimations ( 2%) where  primary data is una-
vailable. For the remaining entities, data is derived from estimations ( 3%) based on the  weight of the office 
waste per FTE at the Valby site in the prior reporting year.  

Recycling covers paper, plastic, cardboard, metal, glass, food , and biological raw materials. Other recovery 
operations covers primary hazardous waste from Padova . Incineration covers primary hazardous waste from 
the chemical production sites . 

Resource outflow  
The scope of reporting includes all Lundbeck entities. The absolute weight of recyclable content in products 
and packaging includes all purchased materials purchased for secondary and tertiary packaging from  

 

external suppliers, as defined within the GHG scope 3 boundaries for Category 1: purchased goods and ser-
vices. This recyclable content includes cartons, leaflets, and shipment boxes, all of which are components of 
secondary and tertiary packaging.  

Repairability is not applicable, as pharmaceutical products are classified as hazardous waste and are inciner-
ated at the end of their life cycle.   

Sgd ctq`ahkhsx ne Ktmcadbjȣr oqnctbsr hr hmektdmbdc ax e`bsnqr rtbg `r sgd knmfduhsx ne `bshud og`ql`bdtshb`k
ingredients (APIs), type of packaging, and specific market requirements.  

Recycling of selected organic solvents in chemical  (target)  
Qdbxbkhmf ne rdkdbsdc nqf`mhb rnkudmsr hm bgdlhb`k oqnctbshnm `ookhdr sn rnkudmsr tshkhydc `s Ktmcadbjȣr bgdlh,
cal production sites in Lumsås and Padova. Recycling is measured as the total volume of selected organic sol-
vents that has the potential to be rec ycled. Solvents include newly purchased, recycled, and scrapped sol-
vents, with volumes converted from liters to kilograms using a standardized conversion factor. At Lumsås, sol -
vents are treated on -site using recycling units, while at Padova, treatment is managed by external suppliers.  

 

 

E5 
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The EU Taxonomy regulation (EU 2020/825) is a sci-
ence-based classification system designed to estab-
lish a common language to support companies and 
investors to identify sustainable economic activities. 
By doing so, the EU Taxonomy contributes to tack-
ling g reenwashing and promoting the transition to-
wards a more sustainable economy.  

In accordance with Article 8  of the EU Taxonomy, 
Lundbeck is required to report on the sustainability 
profile of its Revenue, Capital Expenditure (CAPEX), 
and Operating Expenditure (OPEX). This process en-
s`hkr sgd rbqddmhmf ne Ktmcadbjȣr atrhmdrr `bshuhshdr
against the potentially sustainable activities listed in  
sgd DT S`wnmnlxȣr delegated legislation to identify 
our eligible share of Revenue, CAPEX, and OPEX (i.e., 
eligibility assessment) , and the evaluation of compli-
ance with technical screening criteria (Substantial 
contribution & Do no significant harm) and the Mini-
mum Safeguards (i.e.,  alignment assessment).  

The results from the eligibility and alignment assess-
ment s are summarized in eligibility and alignment 
KPIs for Revenue, OPEX, and CAPEX, presented on 
pages 98, 99, and 100, respectively.  

Eligibility assessment:  
Lundbeck conducts its eligibility screening against 
the activities that contribute to Climate Change Miti-
gation (CCM), Climate Change Adaptation (CCA), Sus-
tainable Use and Protection of Water and Marine Re-
sources (WTR), Transition to a Circular Economy (CE ), 
Pollution Prevention and Control (PPC), and Protec-
tion and Restoration of Biodiversity and Ecosystems 
(BIO). In 2024, the following were deemed eligible:  
ȫ Manufacture of medicinal products (PPC  1.2) 
ȫ Transport by motorbikes, passenger cars , and 
khfgs bnlldqbh`k udghbkdrȣ 'CCM 6.5) 

ȫ Construction of new buildi ngs (CCM 7.1) 
ȫ Renovation of existing buildings ( CCM 7.2) 

Revenue  
As a global pharmaceutical company, Lundbeck rec-
ognizes revenue from the sale of pharmaceuticals 
(Note 3, page 156). Lundbeck determines revenue el-
igibility based on an end -product approach by link-
hmf d`bg oqnctbsȣr qdudmtd rsqd`l sn ntq bnqd `bshu,
hsx ȢL`mte`bstqd ne ldchbhm`k oqnctbsrȣ 'OOB(- Hm
2024, this approach resulted in a 100% revenue eligi-
bility, which is in line with 2023 results.  
 
 

CAPEX 
Lundbeck assesses the CAPEX eligibility by reviewing 
its acquisitions in the financial year ( Notes 7 and 8, 
pages 163-167) and by linking them to eligible eco-
nomic activities. In 2024, Lundbeck identified eligible 
oqnidbsr tmcdq ȢQdmnu`shnm ne dwhrshmf athkchmfrȣ+
ȢSq`mronqs ax lnsnqahjdr+ o`rrdmfdq b`qr, and light 
bnlldqbh`k udghbkdrȣ+ ȢBnmrsqtbshnm ne mdv athkchmfrȣ
`mc ȢL`mte`bstre ne ldchbhm`k oqnctbsrȣ- Sgd ehqrs
two  activities are related to our renovation projects 
and car fleet, respectively. The latter two  are associ-
ated with the construction of our In -Vivo facility ( see 
page 135), as well as tangible assets from production 
and intangible IP rights from the acquisition of Long-
board 1. Due to these significant additions, our 2024 
eligibility is 99%, compared to 27% in 2023. 

OPEX 

OPEX eligibility entails a review of the  general ledger 
entries in our Statement of Profit or Loss ( see page 
147). By this approach, Lundbeck identified OPEX re-
k`sdc sn ȢQdmnu`shnm ne dwhrshmf athkchmfrȣ+ ȢSq`mronqs
by motorbikes, passenger cars and light commercial 
udghbkdrȣ+ ȢBnmrsqtbshnm ne mdv athkchmfrȣ `mc ȢL`mt,
factur e ne ldchbhm`k oqnctbsrȣ- Hm 1/13+ Lundbeck up-
dated the methodology for its OPEX denominator 

(see footnote  1 at page 99) resulting in 6% eligibility, 
compared to 7% in 2023 (rest ated ). 

Alignment assessment:  
Fhudm Ktmcadbjȣr atrhmdrr lncdk+ sgd lnrs l`sdqh`k
sustainability impact can be achieved by making a 
substantial contribution to pollution prevention and 
control (PPC 1.2). Since most of our current product 
ingredients portfolio  is not naturally occurring, bio-
degradable , or mineralized (criteri on 1.1) and 
Lundbeck cannot currently fulfil l the product substi-
tution criteria (criterion  1.2), it is im possible to claim 
`khfmldms enq sgd ȢL`mte`bstqd ne ldchbhm`k oqnc,
tbsrȣ hm 1/13. As part of our development of new 
products, Lundbeck continues applying green chem-
istry screening processes and conducting environ-
mental impact assessments ( pages 76 & 93). Work-
ing towards the alignment of other  eligible activities 
ir relevant to  our business model is not currently a 
strategic priority and is subject to data limitations.  
 
Lundbeck continues the assessment of its Minimum 
Safeguards to comply with CSDDD by 2027. A num-
ber of operational -level due diligence processes are 
in place for ensuring responsible business  conduct 
across the value chain (see page 72).  

Reporting according to the EU Taxonomy 

1 In 2024, Lundbeck has acquired Longboard Pharmaceuticals as further specified in Note 2 on page 154. 

https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32020R0852#:~:text=of%20this%20Regulation.-,2,-.%C2%A0%C2%A0%C2%A0In%20particular%2C%20non
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Revenue accounting policy  
The share of revenue generated from taxonomy -eligible economic activities (numerator) is divided by 
total revenue (denominator), as reported in the Group's Statement of Profit or Loss. Total revenue in-
cludes revenue from products and other revenue, net of effects from hedging. Revenue eligibility is de-
termined by linking each product's revenue stream to a corresponding eligible economic activity.  

 

PPC = Pollution prevention and control  

EL = Eligible  

N/EL = Not eligible  

 

 
    Substantial contribution criteria   Does Not Significantly Harm criteria (DNSH)      

Economic activities  
(1) 

Codes 
(2) 

Revenue  
(DKKm)  

(3) 

Proportion 
of Revenue  

2024 (%)  
(4) 

Climate 
change  

mitigation 
(5) 

Climate 
change ad-
aptation (6)  

Water  
(7) 

Pollution 
(8) 

Circular 
economy  

(9) 
Biodiversity  

(10)  

Climate 
change  

mitigation  
(11) 

Climate 
change  

adaptation 
(12) 

Water  
(13) 

Pollution 
(14) 

Circular 
economy 

(15) 
Biodiversity  

(16) 

Minimum 
safeguards 

(17) 

Proportion of 
taxonomy 

aligned (A.1) 
or eligible 

(A.2) Revenue , 
2023 (%)  

(18) 

Category 
enabling 
activity 

(19) 

Category 
transitional 

activity  
(20) 

A. TAXONOMY -ELIGIBLE ACTIVITIES            

A.1. Environmentally sustainable activities (taxonomy -aligned)             

None   0 0% - - - - - -  - - - - - - - - - - 
Revenue of environmentally sustainable activi-
ties (taxonomy -aligned) (A.1)   

0 0% - - - - - -  - - - - - - - - - - 

Of which enabling   0 0% - - - - - -  - - - - - - - - - - 

Of which transitional   0 0% - - - - - -  - - - - - - - - - - 

A.2 Taxonomy-eligible but not environmentally sustainable activities (not taxonomy -aligned activities)             

Manufacture of medicinal products  PPC 1.2 22.004 100% N/EL N/EL N/EL EL N/EL N/EL  - - - - - - - 100% - - 

Revenue  of t axonomy -eligible but not environ-
mentally sustainable activities (not taxonomy -
aligned activities) (A.2)  

 22,004 100% - - -  - -  - - - - - - - 100% - - 

Revenue  of taxonomy -eligible activities  
(A.1 + A.2) 

 22,004 100% - - -  - -  - - - - - - - 100% - - 

B. TAXONOMY -NON -ELIGIBLE ACTIVITIES                     
Revenue  of taxonomy -non -eligible activities  (B)  0 0%                  

TOTAL (A + B)  22,004 100%                  

 

 

Revenue 
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OPEX accounting policy  
The OPEX denominator includes direct non -capitalized costs that relate to research and development, 
building renovation measures, short -term leases, maintenance and repair, and any other direct expendi-
tures relating to the day -to-day servicing of assets of property, plant, and equipment (PP&E) necessary 
to ensure the continued and effective functioning of such assets. The denominator sets the baseline 
against which the proportion of taxonomy -eligible operating expenses is identified (numerator).    

PPC = Pollution prevention and control  

CCM = Climate change mitigation  

EL = Eligible  

N/EL = Not eligible  

 

 
    Substantial contribution criteria   Does Not Significantly Harm criteria (DNSH)      

Economic activities  
(1) 

Codes  
(2) 

OPEX 
(DKKm)  

(3) 

Proportion 
of OPEX 
2024 (%) 

(4) 

Climate 
change  

mitigation  
(5) 

Climate 
change ad-
aptation (6)  

Water  
(7) 

Pollution 
(8) 

Circular 
economy 

(9) 
Biodiversity 

(10)  

Climate 
change  

mitigation 
(11) 

Climate 
change  

adaptation 
(12) 

Water  
(13) 

Pollution 
(14) 

Circular 
economy 

(15) 
Biodiversity 

(16) 

Minimum 
safeguards 

(17) 

Proportion of 
taxonomy 

aligned (A.1) 
or eligible 
(A.2) OPEX, 

2023 (%) 
(18) 

Category 
enabling 
activity 

(19) 

Category 
transitional 

activity  
(20) 

A. TAXONOMY -ELIGIBLE ACTIVITIES            

A.1. Environmentally sustainable activities (taxonomy -aligned)             

None  - 0 0% - - - - - -  - - - - - - - - - - 

OPEX of environmentally sustainable activities 
(taxonomy -aligned) (A.1)  

- 
0 0% - - - - - -  - - - - - - - 

- 
- - 

Of which enabling  - 0 0% - - - - - -  - - - - - - - - - - 

Of which transitional  - 0 0% - - - - - -  - - - - - - - - - - 

A.2 Taxonomy-eligible but not environmentally sustainable activities (not taxonomy -aligned activities)             

Manufacture of medicinal products  PPC 1.2 24 1% N/EL N/EL N/EL EL N/EL N/EL  - - - - - - - 0.4%1 - - 

Transport by motorbikes, passenger cars and light 
commercial vehicles  

CCM 6.5 201 5% EL N/EL N/EL N/EL N/EL N/EL  - - - - - - - 6.1%1 - - 

Renovation of existing buildings  CCM 7.2 12 0% EL N/EL N/EL N/EL N/EL N/EL  - - - - - - - 0.2%1 - - 

OPEX of Taxonomy -eligible but not environ-
mentally sustainable activities (not taxonomy -
aligned activities) (A.2)  

 237 6%               6.7%1   

OPEX of taxonomy -eligible activities (A.1 + A.2)   237 6%               6.7%1   

B. TAXONOMY -NON -ELIGIBLE ACTIVITIES                     
OPEX of taxonomy -non -eligible activities (B)   3,587 94%                  

TOTAL (A + B)  3,824 100%                  

 

OPEX 

1 Bnlo`q`shud odqbdms`fdr `qd qdrs`sdc sn qdekdbs Ktmcadbjȣr toc`sdc approach  to : (a) exclude cost of sales from our OPEX numerator and denominator , and (b) exclude from the numerator certain  R&D operating expenses  associated with clinical or pre -clinical development activities where there is 
uncertainty about their potential to result in  regulatory approval and marketable products . The comparative figures fo r 2023 are not subject  to limited  assurance . 
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CAPEX accounting policy  
Additions to tangible and intangible assets are accounted for in the Consolidated Financial Statements 
under IFRS during the financial year, considered before depreciation, amortization, and any remeasure-
ments, excluding Goodwill (included in Notes 6 and 7 in the Financial Statements). This includes al l capi-
talized investments such as acquisitions, construction, and upgrades of assets. The denominator sets 
the baseline against which we identify  the proportion of taxonomy -eligible investments (numerator) .  

 

PPC = Pollution prevention and control  

CCM = Climate change mitigation  

EL = Eligible  

N/EL = Not eligible  

 

 
    Substantial contribution criteria   Does Not Significantly Harm criteria (DNSH)      

Economic activities  
(1) 

Codes  
(2) 

CAPEX 
(DKKm)  

(3) 

Proportion 
of CAPEX 
2024 (%)  

(4) 

Climate 
change  

mitigation  
(5) 

Climate 
change ad-
aptation (6)  

Water  
(7) 

Pollution 
(8) 

Circular 
economy  

(9) 
Biodiversity  

(10)  

Climate 
change  

mitigation  
(11) 

Climate 
change  

adaptation 
(12) 

Water  
(13) 

Pollution 
(14) 

Circular 
economy 

(15) 
Biodiversity 

(16) 

Minimum 
safeguards 

(17) 

Proportion of 
taxonomy 

aligned (A.1) 
or eligible 

(A.2) CAPEX, 
2023 (%)  

(18) 

Category 
enabling 
activity 

(19) 

Category 
transitional 

activity  
(20) 

A. TAXONOMY -ELIGIBLE ACTIVITIES            

A.1. Environmentally sustainable activities (taxonomy -aligned)             

None  - 0 0% - - - - - -  - - - - - - - - - - 

CAPEX of environmentally sustainable activi-
ties (taxonomy -aligned) (A.1)  

- 
0 0% - - - - - -  - - - - - - -  - - 

Of which enabling  - 0 0% - - - - - -  - - - - - - - - - - 

Of which transitional  - 0 0% - - - - - -  - - - - - - - - - - 

A.2 Taxonomy-eligible but not environmentally sustainable activities (not taxonomy -aligned activities)             

Manufacture of medicinal products  PPC 1.2 16,645 98% N/EL N/EL N/EL EL N/EL N/EL  - - - - - - - 20% - - 

Construction of new buildings  CCM 7.1 190 1% EL N/EL N/EL N/EL N/EL N/EL         0%   

Renovation of existing buildings  CCM 7.2 70 0% EL N/EL N/EL N/EL N/EL N/EL  - - - - - - - 5% - - 

Transport by motorbikes, passenger cars and 
light commercial vehicles  

CCM 6.5 2 0% EL N/EL N/EL N/EL N/EL N/EL  - - - - - - - 2% - - 

CAPEX of t axonomy -eligible but not environ-
mentally sustainable activities (not taxon-
omy -aligned activities) (A.2)  

 16,907 99% - - - - - -  - - - - - - - 27% - - 

CAPEX of taxonomy -eligible activities (A.1 + 
A.2) 

 16,907 99% - - - - - -  - - - - - - - 27% - - 

B. TAXONOMY -NON -ELIGIBLE ACTIVITIES                     

CAPEX of taxonomy -non -eligible activities (B)   111 1%                  

TOTAL (A + B)  17,018 100%                  

 

CAPEX 

1 Following the acquisition of Longboard, the intellectual property (IP) rights obtained in relation to the Phase III drug cand idate Bexicaaserin ( see Product rights, Note 7, page 163 ) were icdmshehdc `r adhmf dkhfhakd tmcdq sgd dbnmnlhb `bshuhsx ȢL`mte`bstqd ne ldchbhm`k oqnctbsrȣ- Sghr B@ODW `cchshnm kdc sn
` rhfmhehb`ms hmbqd`rd hm Ktmcadbjȣr B@ODW eligibility  compared to 2023 . 



 Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 101 

 

In this section  

 

  

Social 

102 Own workforce  

115 Workers in the value chain  

118 Consumers and end -users 

 

 

Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 101 

Ditte , living with  Schizophrenia  
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Own workforce 
Ktmcadbjȣr fqd`sdrs `rrds hrhsrodnokd- Dudqxvgdqd vd nodq`sd+ vd rsqhud
sn r`edft`qc ntq dloknxddr+ s`jd `bshnm nmfdmcdq dpt`khsx `mctmbnm,
rbhntrah`r+ `mc bnmsqhatsd sn ntq dloknxddrȣgd`ksg `mcvdkkadhmf- 
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 See further details on page 66. 

IRO n ame  IRO type   Value chain   

  Upstream  Own operations  Downstream  

Health and  Safety, mental  
wellbeing  

Systemic, potential negative 
impact  

   

Diversity, Equity and Inclusion 
(DE&I)  

Systemic, potential negative 
impact   

   

Inability to attract and retain  
employees   

Financial risk      

 

S1 
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Our approach (policies)  
Ensuring the health and safety of all Lundbeck em-
ployees is fundamental to building a resilient and 
ethical organization. Our HSE Policy (link) and Health 
and Safety Position  (link) set out our approach to-
wards workplace accident prevention and enable the 
manage ment of health and safety risks to all em-
ployees , including groups at higher risk such as pro-
duction workers and the salesforce . Ktmcadbjȣr
health and safety performance is also governed by 
our Code of Conduct  (link) (see page 131). 

The HSE Pnkhbx rodbhehdr Ktmcadbjȣr bnllhsldms sn
comply ing  with applicable health and safety legisla-
tion and internal guidelines, prevent ing  work related 
accidents  and ill health , as well as promot ing  a high 
level of chemical safety by substituting hazardous 
chemicals . Ktmcadbjȣr HSE Strategy (link) and Code 
of Conduct  make  reference to the UN Guiding Princi-
ples on Business and Human Rights. To date, this is  
not  included within the HSE Policy . 

 

Sgd hmsdqdrsr ne Ktmcadbjȣr vnqjenqbd `qd hmbnqon,
rated into the HSE Policy through  the HSE Council, 
which is chaired by the Executive Vice President of 
Product Development & Supply, and includes three 
employees and three management representatives 
who define and regularly evaluate the policy. 
Ktmcadbjȣr Dwdbtshud L`m`fdldms hr `bbntms`akd
for the implementation of the policy.  

The HSE Pnkhbx hr `u`hk`akd hmsdqm`kkx nm Ktmcadbjȣr
intranet and externally on our website 
www.lundbeck.com .  

Actions  
As a global pharmaceutical company, Lundbeck puts 
in place a set of key actions to ensure the health and 
safety of employees. Considering the risk of inci-
dents at our production sites (i.e., Valby  (Denmark) , 
Lumsås (Denmark) , Padova (Italy) and Valbonne  
(France)), specific actions have been taken regarding 
the chemical safety of our workforce across these 
sites. In 2024 , these actions included the evaluation 
of more efficient processes for chemical substitution, 
the improvement of communication around chemi-
cal guidance, as well as the review and update of 
REACH registrations (Registration, Evaluation, Au-
thorization and Restriction of Chemicals) . By increas-
ing awareness on chemical safety and promoting re-
lated trainings, Lundbeck seeks to eliminate poten-
tial chemical safety risks for employees and thereby 
reduc ing  the need for any future remedy . Since the 
launch of these initiatives in 2024, the effectiveness 
is evaluated regularly with stakeholders in the line of 
business .  

Lundbeck is continuously developing its comprehen-
sive Industrial Hygiene Program, which includes toxi-
cological tests, dust measurements, and the 

calculation of exposure limits for new active sub-
stances and biologics. Based on these measure-
ments, Lundbeck evaluates and designs workplaces 
and procedures that ensure healthy and safe work-
ing conditions . Ktmcadbjȣr bgdlhb`k r`edsx dwodqsr
are responsible for performing gap analyses based 
on applicable regulations and supplier information 
to identify the most suitable actions to address 
chemical safety risks for Lundbeck employees .   

Beyond the key actions implemented for chemical 
safety, Lundbeck mitigates risks by systematically as-
sessing health and safety data , working conditions 
and conducting risk assessments before implement-
ing changes, such as new legislation, facilities or 
product development. Lundbeck also maintains nu-
merous services and guidelines available to all em-
ployees via the intranet regarding chemi cal safety as 
well as general health and safety at work. These in-
bktcd qdrntqbdr nm s`jhmf ȢAq`hm `mc Body Bqd`jrȣ sn
get e nergized at work; exercises to prevent aches 
and pains; videos on best ergonomics practices in 
the office, laboratories, as well as when driving . 

Health and safety  

Ktmcadbjȣr four  production sites  are covered by 
the HSE management system  as further specified  
hm ȦKtmcadbjȣr `ooqn`bg sn l`m`fhmf Gd`ksg+
Safety, and Environmental concerns ȧ (page 86). In 
the context of health and safety, this includes cor-
porate -level action plans based on work -related 
diseases, accident s, near  misses, and hazard ob-
servation data, new legislation, and societal 
trends. Ktmcadbjȣr bnqonq`sd gd`cpt`qsdqr `mc
larger research, development, and manufacturing 
facilities are certified in accordance with the ISO 
45001 standard certification .  
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https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2023/02-feb/HSE_Policy_2023.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/02-feb/Health_and_Safety_2024.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Code_of_Conduct_Dec23_EN.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2024/02-feb/HSE_Strategy_2024.pdf.coredownload.pdf
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/sustainability/2023/02-feb/HSE_Policy_2023.pdf.coredownload.pdf
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In 2024, Lundbeck had 130 work -related accidents, resulting in 733 lost days due to injuries, primarily caused 
by ergonomic issues, slips, trips, and falls. Thirty  of the 130 work -related accidents include absence s, and 
three  of them constitute 72% of the lost days.  

Targets  
Health and safety in the workplace is a priority at  
Lundbeck, and fostering a safety culture that mini-
mizes work -related accidents and diseases is essen-
tial. To achieve this, we carry out exhaustive moni-
toring of the frequency, number, and severity of ac-
cidents to establish action plans and ambitious tar-
gets and facilitating preventive actions. Our  HSE Pol-
icy, HSE position and management system specify  
our ambition towards health and safety and consti-
tutes our framework for setting measurable targets .  

Ktmcadbjȣr 1/13 s`qfdsr are expressed in terms of 
Lost Time Accident Frequency (Ò 3) and High -conse-
quence Work -related Accidents with Absence1 (Ò 2). 
These targets cover all Lundbeck employees  and are 
not tracked against a specific baseline year . 

The methodologies and assumptions used for set-
shmf Ktmcadbjȣr gd`ksg `mc r`edsx s`qfdsr `qd `m,
chored in the HSE Policy and HSE management sys-
tem , which are reviewed and approved by the HSE 
Council on an annual basis to reflect the latest data, 
trends and applicable legislation .  

Progress on the health and safety targets is tracked 
`mc qdonqsdc pt`qsdqkx sn Ktmcadbjȣr GRD Bntmbhk+
which includes employee representatives . The HSE 
Bntmbhk qdekdbsr sgd uhdvr ne Ktmcadbjȣr vnqjenqbd hm
the target setting process , and in identifying any im-
provements based on historical performance .  

In 2024, Ktmcadbjȣr Knrs Shld @bbhcdms Frequency  
has increased to 3.2 and  High -consequence Acci-
dents also rose to 3, therefore not meeting  the 2024 
target. Safety culture projects have been established 
to mitigate accidents and ill health cases and to seek 
long -term sustainable solutions. These initiatives 
`khfm vhsg Ktmcadbjȣr 1/2/ `rohq`shnmr sn qdctbd
workplace accidents and improve overall health and 
safety.   

Continuous focus on risk assessment and root 
causes analysis by managers and employees helps 
maintain a low incidence of work -related ill health 
cases (one  occurred in 2024) .  

 

 

S1-14- Health and Safety metrics  

 
 
 
 
 
 

 

 

 

 

Health and Safety  Unit  2024 

Percentage of own workforce covered by the H ealth and Safety  management system  % 100 

Lost Time Incident Rate (LTIR)  Incidents per  
 million  hours  3.2 

Total Recordable Incident Rate (TRIR)  Incidents per  
 million hours  13.8 

Number of fatalities  No. - 

Number of work -related accidents  No. 130 

Number of days lost due to work -related injuries and fatalities  No. 733 

1 Sgd `bbntmshmf onkhbx enq sgd s`qfds hr chrbknrdc tmcdq sgd `bbntmshmf onkhbhdr ȢHigh-consequence work-related accidents with absence (target)ȣ. 

2024 Target  Status  2025 Target  SDG 

Reduce Lost Time Accident Frequency Ò 3. 
 

Reduce Lost Time Accident Frequency Ò 3.  

 
Not more than 2 High consequence Work -
related Accidents with Absence.   

 
 N/A 

Achieved      Not achieved      On track      Not on track   
 

S1 
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Accounting policies  

Health and safety  
Sgd odqbdms`fd ne dloknxddr bnudqr `kk Ktmcadbjȣr dloknxddr a`rdc nm gd`cbntms- Sgd dloknxddr `qd dh,
ther covered by the health and safety management system certified according to ISO 45001, or by legal re-
pthqdldmsr- Ktmcadbjȣr HRN-certified system covers r esearch, development, and manufacturing sites in Den-
mark, Italy, and France, as well as our headquarters functions. Legal requirements apply to all other Lundbeck 
sites.  

Fatalities refer to the number of employees and other workers at Lundbeck sites who lost their lives due to 
work -related injuries, as recorded in the HSE  data  system. These incidents are included in the calculation of 
the Lost Time Incident Rate (LTIR) and the Total Recordable Incident Rate (TRIR).  

The number of work -related accidents includes both work -related accident s with absence and without ab-
sence, as recorded in the HSE data  system. A work -related accident is defined as a work -related event or expo-
sure that occurs suddenly and results in personal physical or psychological injury. These accidents are in-
cluded in the calculation of the  Lost Time Incident Rate (LTIR) and the  Total Recordable Incident Rate (TRIR) . 

The Total Recordable Incident Rate (TRIR) measures the rate of all work -related injuries , which includes work -
related accidents, and fatalities  per million hours divided by total hours worked. The total hours worked is cal-
culated by estimating  225 working days per  year , multiplied by 7.4 hours per day , and then  multiplied by the 
number of employees , based on Danish working time standards . 

 

 

 

 

 

 

 
The number of days lost due to work -related injuries includes all days lost to work -related accidents and fatali-
ties. This calculation covers the entire period of absence, from the first full day to the last, and is based on cal-
endar days, including non -working days. 

The Lost Time Incident Rate is determined by the number of work -related accidents with absence and fatali -
ties per one million working hours . The total hours worked is calculated by estimating 225 working days per 
year, multiplied by 7.4 hours per day , and then multiplied by the number of employees, based on Danish 
working time standard s.  

High -consequence work -related accidents with absence  (target)  
High -consequence work -related accidents with absence are defined as work -related accidents that are 
b`sdfnqhydc `r ȦK`qfdȧ 'vnqj-qdk`sdc hmitqx vhsg odql`mdms hmitqx( nq ȦB`s`rsqnoghbȧ 'cd`sg nq chr`ahkhsx( hm sgd
internal risk assessment. These accidents result in injuries from which the employee is not expected to fully 
recover within six months.  

 

S1 
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Our approach (policies)   
Safeguarding the mental and physical health of our 
employees is paramount to Ktmcadbjȣr rtbbdrr- @s
Lundbeck, mental wellbeing is managed through our 
wellbeing commitment and the  HSE Policy (link) (see 
page 86), which are global in scope and thus apply to 
all Lundbeck employees . The wellbeing commitme nt 
qdbnfmhydr sgd hlonqs`mbd ne dloknxddrȣ vdkkadhmf
as fundamental to Lundbeck remaining a workplace 
where everyone can thrive . One of the ways that 
Lundbeck embodies its commitment to psychologi-
b`k `mc ldms`k vdkkadhmf hr sgqntfg sgd ȢLhfq`hmd-
eqhdmckx vnqjok`bdȣ bdqshehb`shnm+ `r `v`qcdc ax sgd
European Migraine & Headache Alliance .  

At Lundbeck, the Executive Management is account-
able for the implementation of the wellbeing com-
mitment , which is presented to the Works Council 
and the HSE Council in order to receive comments 
from employee representatives or manager repre-
sentatives . These bodies help incorporate the views 
`mc hmsdqdrsr ne Ktmcadbjȣr vnqjenqbd hmsn qdkdu`ms
policies and action plans .  The Wellbeing  commit-
ment is available internally to employees via 
Ktmcadbjȣr hmsq`mds. To date, no reference to the UN 

Guiding Principles  on Business and Human Right is 
included within the wellbeing commitment .  

Actions  
Lundbeck takes various actions to support the men-
tal and physical wellbeing of employees, designed to 
address, prevent and monitor impacts on employee 
wellbeing . Recognizing the diverse needs of a global 
workforce, wellbeing programs are adapted for dif-
ferent locations.  

Lead the Way Culture  
As part of our new Focused Innovator Strategy, the 
global  ȦKd`c sgd V`xȧ btkstqd intqmdx v`r hmsqn,
duced in 2024, with tailored initiatives to equip eve-
ryone at Lundbeck with the right tools to drive our 
culture change. One key ambition is to foster a sup-
portive work environment with psychological safety, 
leaders who listen, and a strong feedback culture. 
The ambition will be measured through specific ȢOur 
Voiceȣ (see page 110) questions to gain an under-
standing of employee experiences as well as to track 
th e progress o f our cultural ambitions. By focusing 
on fostering  a supportive work environment, 
Lundbeck is creating a workplace where employees 

can thrive both personally and professionally. Psy-
chological safety is also promoted through stress 
prevention programs which are available at major 
sites, giving employees the tools and support they 
need to maintain a healthy balance in their work and 
personal life . 

Compressed work ing  week  
Lundbeck recognizes that flexible work ing  arrange-
ldmsr annrs dloknxddrȣ vdkkadhmf ax rtoonqshmf
flexibility in the workplace and in their workday . In 
2024, the two -year pilot  for compressed work ing  
weeks continued at the Lumsås (Denmark) produc-
tion facility. The pilot gives employees the option to 
compress their working time into fewer days , and 
thereby get ting  more full days off . According to the 
most recent evaluation in August 2024, productivity 
has not decreased, and  satisfaction is high among  
those who are working shorter weeks . For office -
based dloknxddr+ Ktmcadbjȣr Ekdwhakd Vnqjok`bd+
Flexible Workday, and Reduced Hours Policies apply, 
with local management deciding how to shape the 
best work environment in each area.  

Brain break rooms  
In 2024 , seven dedicated Ȣbrain break rooms ȣ have 
been established as spaces for personal silence at 
our headquarters  in Valby (Denmark) . These rooms 
are designed to be a refuge for employees from the 
stressors and distractions of a busy environment, 
and can be used for mental breaks, as well as for 
spiritual and religious practices . Similar initiatives 
are implemented at our sites in the US and Poland. 
Due to the recent implementation, Lundbeck has not 
yet put in place a formal process for tracking the ef-
edbshudmdrr ne sgd Ȣbrain b qd`j qnnlrȣ. 

Targets  
Currently, the wellbeing of our employees is moni-
snqdc sgqntfg ntq hmsdqm`k ȢNtq Unhbdȣ rtqudx (see 
page  110), in which employees can assess several 
wellbeing -related statements, including ȠDloknxdd
health and wellbeing is a priority at Lundbeckȡ, 
ȠLundbeck provides me with information and support to 
manage my health and wellbeimfȡ, and ȠMy manager 
shows that employee wellbeing is importantȡ. By moni-
toring the evolution of the score to these statements 
(i.e., from 0 to 10), Lundbeck aspires to improve em-
oknxddrȣ vdkkadhmf `mc sgdhq `v`qdmdrr ne sgd `u`hk`,
ble support . The results are shared with employees 

Mental wellbeing 
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internally, discussed in teams with the relevant man-
ager, and action plans are put in place . All employ-
ees are also appraised annually and have the  oppor-
tunity to discuss individual training needs and career 
aspirations with their immediate manager. The poli-
cies, actions, and targets specified  above ensure that 
Lundbeck do es not cause or contribute to material 
negative impacts on own workforce .   

  

S1 
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Our approach (policies)  
Since 2009, Lundbeck has been a signatory to the UN 
Global Compact and has been acting in support of 
SDG 5 (Gender Equality) and 10 (Reduced Inequali-
ties). Sgdrd bnllhsldmsr `qd rsddqdc ax Ktmcadbjȣr
Diversity Equity & Inclusion (DE&I) Policy (link), which 
guides the actions that the organization takes to fos-
ter a diverse, equitable and inclusive culture, as well 
as to ensure that key people and business processes 
are inclusive by design . Accordingly, our DE&I Policy 
cdlnmrsq`sdr Ktmcadbjȣr bnllhsldms sn s`bjking  
discrimination and to enhanc ing  equal opportuni-
ties. 

The DE&I Policy is global in scope and applies to 
members of the Board of Directors, Executive Man-
agement and all other Lundbeck employees . It is de-
udknodc ax Ktmcadbjȣr Fkna`k CD%H Neehbd+ dmcnqrdc
by the Executive Management and approved by the 
Board of Directors . The policy is designed to con-
rhcdq sgd hmsdqdrsr ne Ktmcadbjȣr nvm vnqjenqbd+ `r `
diverse and inclusive workplace is beneficial for all 
employees and for Lundbeck as an organization .  

At Lundbeck, discrimination is not tolerated in any 
form. Due to its broad scope, the policy does not in-
dividually mention specific grounds for discrimina-
tion , nor does it include a reference to the UN Guid-
ing Principles on Business and Human Rights . The 
DE&I Pnkhbx hr `u`hk`akd nm Ktmcadbjȣr hmsq`mds enq hm,
ternal stakeholders and at www.lundbeck.com  for 
external stakeholders . 

Advancing DE&I  
Lundbeck works to embed the tenets of the DE&I 
Policy by promoting an inclusive mindset across the 
organization  and  continuously improving our people 
processes and policies . Lundbeck continues to work 
on mitigating unconscious biases in its people pro-
cesses and ensuring that all employees complete 
training on how to recognize and mitigate uncon-
scious bias. Lundbeck also trains all employees on 
cultural awareness, which works  towards advancing 
cultural intelligence and promoting effective collabo-
ration.  Lundbeck recognizes gender equality as an-
other important aspect of DE&I. To foster gender 
equality, Lundbeck has developed targets on gender 
balance Ȟ see the DE&I targets  on page 109 for more 
detail.  

Ktmcadbjȣr Mdtqnchudqrd Vnqjok`bd
Commitment  
Lundbeck is committed to creating a supportive 
work environment for all employees, including those 
with different cognitive profiles and those who expe-
rience changes in brain health during their employ-
ment. If an employee ever experiences a change in 
their  brain health that affects their current role, 
Lundbeck will explore ways to adapt working condi-
tions to better suit the employee, provide training to 
hloqnud l`m`fdqrȣ `ahkhsx sn rtoonqs sgdl+ `mc bnm,
tinuously raise awareness on the topic across the or-
gan ization.  

Actions  
To achieve our DE&I Policy objectives, Lundbeck has 
put in place a number of actions to promote DE&I 
and reduce bias.  

DE&I Academy  
In 2024 , Lundbeck launched an interactive online 
platform named the DE&I Academy. The intended 
outcome of the DE&I Academy is to educate 
Ktmcadbjȣr vnqjenqbd nm sgd hlonqs`mbd ne chudqrhsx+
equity , and inclusion, and increase awareness and 

thereby lower ing  the likelihood of DE&I related inci-
dents . The platform is available and promoted to all 
dloknxddr nm Ktmcadbjȣr hmsq`mds `mc dmbnlo`rrdr
a combination of e -learnings, TED talks, articles, and 
podcasts, covering key DE&I topics such as uncon-
scious bias, cultural awareness and psychological 
safety . 

A formal process for tracking the effectiveness of 
this initiative is yet to be established, as its focus is 
on awareness and prevention. The DE&I Academy 
cndr mns rdqud `r nmd ne Ktmcadbjȣr btqqdms bg`m,
nels for investigating incidents and providing  appro-
priate remedy .   

Actions to effectively promote DE&I across the or-
f`mhy`shnm `qd du`kt`sdc ax Ktmcadbjȣr Fkna`k CD%H
office. Since discrimination and inequity are rooted 
in disinformation and prejudice, increasing aware-
ness across employees was prioritized in 2024 to 
suppo rt their learning on how to become more inclu-
rhud hm nmdȣr dudqxc`x khed. Further, some Lundbeck 
subsidiaries  have additional initiatives to promote 
DE&I according to local needs.  

Diversity, Equity & Inclusion 
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Reducing bias initiative  
One practical way through which Lundbeck works to 
avoid discrimination is by continuously reviewing its 
people and recruitment p rocesses. Since 2022, 
Lundbeck has been running an anti -discrimination 
initiative in Denmark and Poland , with the aim of re-
ducing unconscious bias in recruitment processes. 
Sgd ȢQdctbhmf Bias Imhsh`shudȣ dms`hkr ` rds ne ah`r-mit-
igating measures, including the deployment of third -
party technologies for the identification and elimina-
tion of biases in the pre -interview stage, and the use  
of objective recruitment criteria in the selection of 
potential candidates . This initiative was designed by 
Ktmcadbjȣr Odnokd % Btkstqd cdo`qsldms a`rdc nm
research and engagement with relevant stakehold-
ers and experts concluding that the recruitment pro-
cess is a critical area to be addressed to tackle un-
conscious bias . By working on identifying uncon-
scious bias, Lundbeck seeks to prevent and remedy 
incidents of discrimination, thereby attract ing  a di-
verse pool of talent . Since its implementation, the ef-
fectiveness of the recruitment process in general  has 
been tracked , with limited data on  the diversity of 
applicants . 

The DE&I actions described above are designed to 
`ccqdrr `mc lnmhsnq Ktmcadbjȣr l`sdqh`k hlo`bsr
and risks related to our own workforce .  

Targets  
Lundbeck currently tracks progress on DE&I through 
its gender balance targets, linked to its long -estab-
lished aim to maintain an overall equal gender split 
for all people managers globally .  

Lundbeck has , since 2021, had a voluntary  sustaina-
bility target to increase the share of the underrepre-
sented gender (currently women) year on year 
across senior management 1. In 2024 the number of 
women in senior management positions was 35% as 
of year -end compared to 36% women in 2023, corre-
sponding to a 1% decrease and thus not meeting the 
target. The development is due to changes in the Ex-
ecutive Management and their direct reports . The 
2024 gender balance for senior manager s is, how-
ever, higher than when the monitoring o f this volun-
tary target began in 2020 , at which time the gender 
split was 32% women and 68% men. The voluntary 
target for senior management is being  retired as a 
sustainability target  as of 2025 , but will still be part 
of the internal performance management reporting .  

Going forward, gender targets will reflect the re-
quirements of the new Danish Gender Balance Act 
coming into force in 2025. For management, the tar-
get scope is upper management in accordance with 
the accounting policy. In 2024, the share of women 
in upper management was 43%, up from 38% in 
2023.  

In 2025, the target is to maintain an even gender 
balance in upper management closest to 40% but 
not exceeding 49% of the underrepresented gender. 
Rhlhk`q s`qfdsr `ookx sn Ktmcadbjȣr An`qc ne Direc-
tors to achieve equal gender distribution among all 
members, comprising those elected by the General 
Assembly and those elected by employees , see page 
112.  

Ktmcadbjȣr fkna`k fdmcdq a`k`mbd s`qfdsr `qd oqn,
posed by the global DE&I office, endorsed by the Ex-
dbtshud L`m`fdldms+ `mc `ooqnudc ax Ktmcadbjȣr
Board of Directors. Targets on DE&I are revisited an-
nually by the Executive Management in connection 
with its goal -setting process.  

Lundbeck engages its workforce  on DE&I matters 
through its employee engagement survey - ȢNtq
Unhbdȣ 'see page 110 ). The survey provides global 

insights, enabl ing  Lundbeck t o monitor results and 
define areas of focus based on opportunities for im-
provement . The setting and tracking of the gender 
balance target s is based on applicable regulations . 
Progress on target is tracked and reported quarterly 
to Executive Management and results are available 
to managers, as well as across all levels, to monitor 
progress and identify areas of opportunity . 

  

1 Sgd `bbntmshmf onkhbx enq sgd s`qfds hr chrbknrdc tmcdq sgd `bbntmshmf onkhbhdr ȢGender balance Senior management (target) ȣ. 2. Top quartile Peakon benchmark . 

2024 Target  Status  2025 Target  SDG 

Increase in share of un-
derrepresented gender at 
senior management level 
year on year.  

 

Maintain an even gender balance in 
upper management closest to 40% but 
not exceeding 49%.  

   

N/A  N/A   
Reach an overall inclusion score of 8.5 2 
in the annual employee satisfaction 
survey (ESS).  

 Achieved      Not achieved      On track      Not on track      
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Lundbeck utilizes an employee engagement survey 
b`kkdc ȢNtq Unhbdȣ to enable ongoing focus on en-
gagement and act on what matters most to our peo-
ple. This survey is run  through a partnership with an 
external provider and is used to collect feedback 
from employees and ensure ongoing dialogue 
across the organization. Once answers are received, 
employee responses and engagement are anony-
mized. The survey includes questions covering en-
gagement and relevant strategic themes, such as di-
versity and  inclusion, wellbeing, and transformation 
and ch ange. A full survey is released in the first half 
of each year, followed by a shorter survey in the sec-
ond half . Surveys are shared with all employees 
globally, except for contingent workers and employ-
ees who recently joined or are soon leaving 
Lundbeck . The overall results of the full survey are 
presented to employees by the Executive Vice Presi-
dent of People & Culture (P&C) and are published on 
Ktmcadbjȣr hmsq`mds- A`rdc nm sgd rtqudx qdrtksr+ sgd
Executive Management define s the overall focus ar-
eas for Lundbeck moving forward .  

Our Voice aims to gain an understanding of the per-
spectives of people at Lundbeck, including those par-
ticularly vulnerable to negative impacts.  

For instance, Lundbeck employees are asked to rate 
their level of satisfaction with ȠLundbeck's efforts to 
support diversity and inclusion (e.g., gender, ethnicity, 
disability, and socio-economic status)ȡ and to express 
the extent to which they feel that Ƞeveryone is treated 
with respect at Lundbeckȡ. Both ȢOur Voice ȣ surveys 
conclude with an open text question, inviting em-
ployees to share any additional thoughts or con-
cerns through the survey. This ultimately enables 
employees to voice their perspectives and most im-
portantly to be heard . 

The ȢOur Voice ȣ process is structured to promote the 
value of insights, dialogue, and action planning in 
teams across Lundbeck. To ensure employee partici-
pation, upcoming surveys are communicated to em-
ployees. All managers are expected to ensure contin-
uous dialogue and f ollow up on action planning 
with in their teams. The approach for this is guided 
by Global Manager training and the ongoing devel-
opment of learning and development material. Em-
ployees contribute to and act on the priorities deter-
mined for the ir teams, and the survey participation 
rate is tracked and communicated both at the team 
level and the global level .  

In addition to  ȢOur Voice ȣ, Lundbeck maintains multi-
ple channels and formal internal processes for em-
ployees to voice their opinions and concerns. These 
include immediate managers, work councils, trade 
union representatives, as well as local People & Cul-
ture and Employee Relations . These channels are 
made easily accessible to all employees on 
Ktmcadbjȣr hmsq`mds. 

Remediation and channels to raise concern   
All employees are encouraged to report incidents 
and raise complaints either directly to their manag-
ers, Employee Relations, local People & Culture, the 
ombudsm en, or through Ktmcadbjȣr Compliance 
Hotline  (link) (see page 133). The hotline is a secure 
system hosted by a third  party and is available inter-
nally through our intranet and externally on 
Ktmcadbjȣr vdarhsd.  

When an issue is raised through one of these chan-
nels, it is assessed and , if necessary , investigated  to 
conclude whether  the claim  is substantiated or not, 
and to take appropriate actions . The outcome  is 
communicated to relevant stakeholders . Many con-
siderations go into each report , to ensure an eff ec-
tive, safe , and discrete handling of incidents for 

employees. Accordingly, the type of remedy pro-
vided and the process for monitoring its effective-
ness can vary depending on the specific circum-
stances of each case .   

Additional grievance mechanisms are available to 
Lundbeck employees in order to raise and address 
any concerns . These include trade union representa-
tives, the European Works Council , and the local 
Works Councils , all of which are made available on 
Ktmcadbjȣr hmsq`mds. As further specified  in section 
Prevention and Detection of Ethical Concerns (see 
page 133), Lundbeck ensures the protection and an-
onymity of all employees who make use of any of the 
aforementioned channels . 

 

Engaging with our workforce 
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S1-6- Bg`q`bsdqhrshbr ne sgd tmcdqs`jhmfȣr dloknxddr 

All people in Lundbeck's own workforce who could materially be impacted are included in the scope of the 
disclosures.  

Employee headcount by gender   Unit  2024 

Male Headcount  2,517 

Female Headcount  3,143 

Other  Headcount  - 

Not reported  Headcount  - 

Total employees  Headcount  5,660 

 

Employee headcount by country   Unit  2024 

Denmark  Headcount  2,052 

United States  Headcount  990 

France Headcount  301 

Poland  Headcount  285 

China Headcount  268 

Italy  Headcount  262 

Spain Headcount  154 

Canada Headcount  114 

Mexico  Headcount  99 

Brazil  Headcount  98 

Japan Headcount  94 

Russia Headcount  77 

South Korea  Headcount  69 

Germany  Headcount  62 

Singapore  Headcount  61 

Greece Headcount  53 

Other countries  Headcount  621 

Total employees  Headcount  5,660 

 

 
 

Headcount by contract type and gender    2024 

Contract type  Unit  Female  Male  Total  

Permanent employees  Headcount  2,991 2,452 5,443 

Temporary employees  Headcount  152 65 217 

Non -guaranteed hours employees  Headcount  0 0 0 

Total employees  Headcount  3,143 2,517 5,660 

 

Employee t urnover  Unit  2024 

Employee turnover ratio  % 14.4  

Employee turnover  Headcount  796  

 

Bg`q`bsdqhrshbr ne sgd tmcdqs`jhmfȣr dloknxddr 

@r ne 1/13+ Ktmcadbjȣr vnqjenqbd hmbktcdr 1+406 l`kd `mc 2+032 female employees. Headcount is distributed 
`bqnrr rdudq`k bntmsqhdr+ ghfgkhfgshmf Ktmcadbjȣr fkna`k oqdrdmbd `mc knb`k hlo`bs- Hm sdqlr ne bnmsq`bs sxodr+
the majority of employees hold permanent contracts, with 2,991 females and 2,452 males in this catego ry. 
Temporary contracts account for a smaller proportion of the workforce, with 65 males and 152 females.  

Ktmcadbjȣr dloknxdd stqmnudq q`sd rs`mcr `s 03.4%, which is continuously monitored to support workforce 
stability and engagement.  
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S1-9- Diversity metrics  

 

 

Gender distribution and age distribution  
@s sgd dmc ne 1/13+ Ktmcadbjȣr An`qc ne Chqdbsnqr bnloqhrdc 00 ldladqr- @lnmf sgd Fdmdq`k @rrdlakx-
elected members, two  were female, and five  were male, while the employee -elected members included two  
females and two  males. This reflects a slight change from 2023, when the board had 12 members, including 
two  female and six male General Assembly -elected members, with the same gender distribution among em-
ployee -elected members.  

 

 

 
In upper management, female representation continued to grow. By the end of 2024, Lundbeck had 67 upper 
management members, 43% of whom were female, up from 38% in 2023 . 

In terms of age distribution across the  Lundbeck workforce , 10% of members were under 30 years old, 56% 
were between 30 and 50 years old, and 34% were over 50 years old . 

 

S1-16- Remuneration metrics (pay gap and total remuneration)  

 
At the end of 2024, an analysis of our remuneration practices indicated a small gender pay gap. While the gap 
is minor, we remain committed to addressing this issue. We believe even slight disparities are unacceptable 
and will continue to prioritize efforts to eliminate them. This commitment re flects our dedication to fostering 
equity and inclusion, ensuring that all employees feel valued and fairly compensated for their contributions .  
 

 
Changes in our methodology for calculating the CEO pay ratio have prompted a review of our remuneration 
data models. We will actively refine these models to validate the current ratio, ensuring our compensation 
practices align with industry standards and demonstrate fairness and transparency for all stakeh olders . 

Gender distribution at top management  Unit  2024 20231 

Board of Director s      

Total number  Headcount  11  12  

Number of female:male for the General Assembly -elected members   Headcount  2:5  2:6  

Number of female:male for the employee -elected members  Headcount  2:2 2:2 
    

Share of female for all Board of Directors  % 36 33 

Share of female for the General Assembly -elected members  % 29 25 

Share of female for the employee -elected members  % 50 50 
    

Upper Management       

Total number  Headcount  67  55  

Number of female:male   Headcount  29:38  21:34  

Share of female  % 43 38 

Age distribution  Unit  2024 

Under 30 years old  % 10  
30-50 years old  % 56  
Over 50 years old  % 34  

Gender pay gap  Unit  2024 

Gender pay gap, unadjusted  % 8.7  

Gender pay gap, adjusted  % 0.5 

CEO pay ratio  Unit  2024 

CEO pay ratio Times 40.7  

1 Bnlo`q`shud ehftqdr g`ud addm qdrs`sdc sn qdekdbs Ktmcadbjȣr toc`sdc `bbntmshmf onkhbhdr enkknvhmf sgd hlokdldms`shnm ne BRQC. The comparative figures for 2023 are not subject to limited assurance.  
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S1-17- Incidents, complaints and severe human rights impacts  

 
In 2024, 14 discrimination cases were reported , of which  9 were  substantiated.  

 
Accounting policies  
 
Employee headcount , gender, age , country , and turnover  
Dloknxdd c`s` hr qdbnfmhydc a`rdc nm qdbnqcr eqnl sgd Fqntoȣr GQ rxrsdl- Sgd sns`k mtladq ne dloknxddr+
including permanent and temporary employees, is expressed on a headcount basis as of year -end . 

The employee turnover rate is calculated as the number of permanent employees who have left the company 
within the reporting year divided by the total average number of permanent employees during the reporting 
year. All numbers are given on a headcount bas is. 

Please refer to the Note 4 (Employee cost ) in the  Group Financial Statements for the most representative 
number in the Financial Statements . 

Age distribution  
The age distribution is calculated by determining the number of employees within each age group and ex-
pressing this as a proportion of the total number of employees. All numbers are given on a headcount basis 
as of year -end.  

Gender distribution at top management  
The total number of the underrepresented gender (female) elected by the General Assembly and the 
employee -elected members is divided by the total number of members on the Board of Directors for H. 
Lundbeck A/S.  
 
Upper management includes the  Executive Management or the employees at the same level as Executive 
Management (e.g., the CEO, EVPs), as well as employees who report to Executive Management and have 
people management responsibilities.  
 
Top management includes the Board of Directors and upper management. Gender for the top management 
gender balance is categorized as female or male, and gender balance is reported as the share of the un-
derrepresented gender in the total.  

Gender pay gap Ȟ unadjusted  
The gender pay gap is calculated as the percentage difference in average base pay (in DKK) between male and 
female employees, relative to the average annual pay of male employees. Annual base pay levels are used in 
this calculation due to limited data availability for hourly pay levels. Lundbeck is committed to enhancing data 
quality on this topic in future reporting periods.  

Gender pay gap Ȟ adjusted  

The gender pay gap is determined by analyzing the average annual base salary (in DKK) for male and female 
employees, by pay grade and country. The pay gaps are aggregated to a country level and weighted based on 
sgd mtladq ne Ktmcadbjȣr dloknxddr hm d`bg qespective country. Certain pay grades in countries where a pay 
gap cannot be computed due to only one of the two  genders being represented on the specific pay grade are 
excluded from the consolidated population. The country -specific pay gaps are aggregated  to a global average 
`mc chuhcdc ax sgd sns`k mtladq ne Ktmcadbjȣr dloknxddr sn cdsdqlhmd sgd nudq`kk `udq`fd fdmcdq o`x f`o-
Annual pay levels are used in this calculation due to limited data availability for hourly pay levels. Lundbeck is 
committed to en hancing data quality on this topic in future reporting periods . 

Incidents & Complaints  Unit  2024 

Number of cases reported through the channels for own workforce  No. 14 
Number of complaints filed to National Contact Points for OECD Multinational Enterprises  No. - 
Number of discrimination cases reported  No. 14 
Number of substantiated discrimination cases  No. 9 

Amount of fines, penalties, and compensation  DKKm - 
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CEO pay ratio  
The CEO pay ratio is calculated by dividing the CEO's annual total remuneration, as reported in the Remunera-
tion Report, by the total remuneration of the median employee for the Group. Remuneration includes salary, 
bonuses (STI and LTI), allowances, pension, and all one -time payments made during the year.  

The median employee is identified based on base salary, after which their total remuneration is used to calcu-
late the CEO pay ratio. Lundbeck is committed to enhancing data quality on this topic in future reporting peri-
ods. 

Incidents & Complaints  
The number of cases reported through the channels for own workforce, is the total number of complaints re-
ports filed through the channels to raise a concern . 
 
Cases related to discrimination include all reported and investigated cases within the reporting year. These 
cases encompass discrimination based on gender, racial or ethnic origin, nationality, religion or belief, disabil-
ity, age, sexual orientation, or o ther relevant forms of discrimination. Incidents of discrimination also include 
incidents of harassment as a specific form of discrimination. Discrimination concerns can be raised through 
various channels such as directly to their managers, to Employee Rel ations, to local People & Culture, to the 
nlatcrldm nq sgqntfg Ktmcadbjȣr Bnlokh`mbd Gnskhmd. 

 
Gender balance Senior management (target)  
Gender balance for senior management includes all Executive Vice Presidents, Senior Vice Presidents, and 
Vice Presidents. Gender balance is assigned as female or male, and gender balance is reported as the share of 
the underrepresented gender of the total.  
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Workers in the value chain 
Ktmcadbj vnqjr vhsg hsr rtookhdqr sn enrsdq rtrs`hm`akd+ r`ed+ `mc qdrodbsetk
vnqjdmuhqnmldmsr enq dudqxnmd bnmsqhatshmf sn ntq fkna`k u`ktd bg`hm- 
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IRO name  IRO type  Value Chain  

  Upstream  Own Operations  Downstream  

Human rights and 
Health and  Safety  

Systemic, potential 
negative impact  

   

 See further details on page 66.  
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Our approach (policies)  
As a global company, Lundbeck recognizes its re-
sponsibility to contribute to the safety and wellbeing 
of workers across its value chain. As part of our due 
diligence processes, Lundbeck has several opera-
tional documents in place which set out our commit-
ments to safeguard human and labor right s, includ-
ing  the Human Rights Statement  (link), Code of Con-
duct  (link) and Third -Party Obligations  (link).   

Sgqntfg sgdrd cnbtldmsr+ Ktmcadbjȣr rtookhdqr `qd
contractually obliged to adhere to local and interna-
tionally recognized labor  rights and sustainability 
standards such as the UN Global Compact and the 
Sustainable Development Goals. In addition , third -
party intermediaries must contractually 
`bjmnvkdcfd `mc `cgdqd sn Ktmcadbjȣr Bncd ne Bnm,
duct and Third -Party Obligations, which explicitly 
emphasize a commitment to respecting human and 
labor rights .  

Processes for engaging with value chain workers  
The perspectives of value chain workers inform 
Ktmcadbjȣr cdbhrhnmr+ `bshuhshdr+ `mc sgd cdudkno,
ment of policies. Insights are gained by internal sub-
ject matter  expert s, as informed by current research 
on working conditions in the chemical and pharma-
ceutical industry, as well as the cases addressed by 
the Compliance Hotline and the Health, Safety and  
Environment (HSE) supplier audits.  

The HSE supplier audits are undertaken on suppliers 
based on a risk approach and cover both human 
rights and health and safety topics. Since our value -
chain  workers in the chemicals industry are consid-
ered more likely to be  vulnerable to negative im-
pacts, Lundbeck conducts on -site audits of all chemi-
cal suppliers in high -risk countries . During these au-
dits, workers can be interviewed, and their feedback 
is used to develop corrective action plans and follow -
up audits . Audits are implemented prior to approv-
ing a high -qhrj rtookhdq `mc `qd ` o`qs ne Ktmcadbjȣr
standard audit processes . The HSE department is re-
sponsible for implementing Ktmcadbjȣr GRD Policy 
(link), ensuring that on -site audits are undertaken 
and that ongoing monitoring is performed .  

Chemical suppliers in low -risk countries are audited 
by the Quality department, wh ich raises any issues 
regarding working conditions to the HSE department 
for follow -up. 

Human Rights Statement  
Lundbeck ȣr commit ment  to respecting human and 
labor rights across our global value chain is set out 
in our  Human Rights Statement , which applies to all 
Lundbeck operations and value chain activities . 
Through this  statement, Lundbeck adheres to the 
Universal Declaration of Human Rights (UNDHR), the 
International Covenant on Civil and Political Rights 
(ICCPR) and its second optional protocol, the Interna-
tional Covenant on Economic, Social and Cultural 
Rights (ICESCR), other core international human 

rights ins truments defined by the Office of the High 
Commissioner for Human Rights (OHCHR), as well as 
fundamental ILO conventions . The accountability for 
the implementation of Lundbeck's Human Rights 
Statement lies with the Corporate Sustainability de-
partment, which reports directly to Ktmcadbjȣr Gen-
eral Counsel . Our framework for respecting human 
rights is based on the UN Guiding Principles on Busi-
ness and Human Rights, the OECD Guidelines for 
Multinational Enterprises, the UN Global Compact 
Principles, and our commitment to specific Sustaina-
ble Development Goals (SDGs) and their targets . By 
uhrhshmf Ktmcadbjȣr vdarhsd+ dwsdqm`k stakeholders  
can access our  Human Rights Statement and report 
concerns confidentially via the Compliance Hotline  
(link). Further,  Lundbeck conducts due diligence pro-
cedures to identify and address potential human 
rights impacts . 

Third -party obligations  
All third parties interacting with Lundbeck must ad-
here to the UN Global Compact principles and those 
outlined in our  Code of Conduct . In addition, third 
o`qshdr ltrs khud to sn Ktmcadbjȣr Third -Party Obli-
gations, which complement the scope and imple-
mentation of our Code of Conduct . The obligations 
entail  that Lundbeck ȣr third parties must ensure 
compliance with applicable national and interna-
tional laws relating to human and labor rights . Spe-
cifically, third parties must uphold the abolition of 
child labor; maintain health, safety, and environment 
procedures to ensure compliance with applicable 

laws, regulations, guidelines, and industry stand-
ards; and provide employees the right to rest, a min-
imum incom e to meet their needs, protection 
against coercion and degrading treatment or dis-
crimination, and the right to freedom of association .  

While the obligations do not specifically refer to hu-
man trafficking, they support the principle that these 
practices should be eliminated . In addition, although 
workers in the value chain were not directly engaged 
when drafting these obligations, the policy is created 
to safeguard their best interests and is based on in-
ternationally recognized frameworks such as the 
OECD Guidelines for Multin ational Companies.  

Code of Conduct  
Lundbeck considers a safe and compliant working 
environment to be fundamental for all workplaces. 
Ntq bnllhsldms snv`qcr vnqjdqrȣ r`edsx `mc vdkk,
being across the value chain is covered by our Code 
of Conduct as further specified  on page 131. 
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Remediation and channels to raise concern  
Our approach for addressing concerns and griev-
ances within our value chain is grounded in the prin-
ciples set out by  our Code of Conduct . These enable 
remediation to any raised concerns in a way that is 
proportionate to  the severity of the issue.  

At Lundbeck, w e are dedicated to continuously en-
hancing our processes to ensure appropriate reme-
diation for affected stakeholders in instances where 
we recognize that our actions have caused or con-
tributed to negative impacts .  

Ktmcadbjȣr Bnlokh`mbd Gnskhmd hr dwsdqm`kkx `u`hk`,
ble and thereby accessible to  all value -chain workers, 
enabling them to raise concerns, which will be thor-
oughly investigated and addressed . The effective-
mdrr ne Ktmcadbjȣr dmf`fdldms vhsg u`ktd-chain 
workers is assessed and tracked via the Compliance 
Hotline and the HSE audits  (see pages 116 & 133).  

Global Compliance periodically reports an anony-
mized summary of global reported claims of  poten-
tial  misconduct to the Audit Committee and the 
Global Compliance Committee. Investigation conclu-
sions and recommendations may be shared with the 
Audit Committee, Global Compliance Committee, 
and/or Executive Management for endorsement or 
further action. While Global Compliance is responsi-
ble for the investigation of potential misconduct, 
management is responsible for securing remedia-
tion  or disciplinary actions . 

Actions and targets  
The HSE audit s and Compliance Hotline are pro-
cesses undertaken by Lundbeck as part of our stand-
ard way of working . For this reason, in 2024 no key 
actions were undertaken , or targets set regarding 
value-chain worker rȣ health and safety or human 
rights . With the ambition to uphold the commit-
ldmsr ntskhmdc hm Ktmcadbjȣr onkhbhdr, the audit re-
sults are tracked and any ongoing issues are closely 
monitored and followed up on.  
  
The cases reported through  the Compliance Hotline 
are addressed following a strict procedure for inves-
tigations and tracking the occurrence of reports  (see 
page 136). These processes are  carried out  as part of 
the normal work at Ktmcadbjȣr departments . 
Lundbeck also maintains a procurement and third -
party intermediary due diligence system, with the 
aim of limiting impact on suppliers and their work-
force. For more information, see Responsible Sourc-
ing  on page 134. 
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Consumers and end-users 
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Ktmcadbj vnqjr c`x hm `mc c`x nts sn dmrtqd `u`hk`ahkhsx ne mdtqnknfhb`k
`mc orxbgh`sqhb sqd`sldmsr- 
 

 See further details on page 66. 

 

IRO n ame  IRO type   Value chain  

 

  Upstream  Own operations  Downstream  

Innovation in treatment  Potential positive impact     

Patient voice  Potential positive impact     

Access to health      

- Inequality in access to health  Systemic, potential negative impact     

- Risk of pricing, reimbursement 
and access Financial risk     

Product safety and quality      

- Product safety and quality  Systemic, potential negative impact     

- Risk of failure of  
pharmacovigilance  Financial risk     

Responsible and ethical marketing  Systemic, potential negative impact     
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Our approach (policies)   
In Lundbeck, we recognize that innovation is the life-
blood of our business model and essential to our 
ability to deliver on our purpose of improving the 
lives of patients with brain diseases. Innovation in 
sqd`sldms hr Ktmcadbjȣr lnrs u`kt`akd bnmsqhatshnm 
to society and sustainable development. We are 
committed to driving focused innovation and curi-
ously exploring new breakthrough treatments within 
neuroscience. This commitment is reflected in our 
business strategy, our investment in research and 
developme nt (R&D), and our approach to collaborat-
ing with external partners.  
 
Ktmcadbjȣr fkna`k Focused Innovator Strategy, 
launched in 2024, is a cornerstone of our commit-
ment to accelerating the development of new treat-
ments for brain diseases. The Focused Innovator 
Strategy combines internal and external innovation 
elements to provide the business  with  the necessary 
tools to focus, scale and accelerate its R&D pipeline. 
Some key elements of this innovation approach en-
compass, for instance : 
ȫ Patient -centricity: We prioritize the needs of pa-

tients, ensuring that our research and 

development efforts are focused on areas where 
we can make the most significant difference.  

ȫ Scientific excellence: We are committed to con-
ducting rigorous scientific research, employing 
cutting -edge technologies, and collaborating with 
leading researchers in the field of neuroscience.  

ȫ Focus on brain diseases: We concentrate our ef-
forts on developing innovative therapies for brain 
diseases, an area of significant unmet medical 
need.  

 
The strategy was unveiled by the CEO, who is ac-
countable for its implementation , and it is available 
internally via the intranet and has been communi-
cated externally . 
 
Another critical innovation driver is the utilization of 
new technologies to explore novel treatment options 
for certain brain diseases and develop innovative 
drug modalities . This approach accelerates R&D pro-
cesses and offers opportunities for early risk mitiga-
tion. For this, Lundbeck engages in  important strate-
gic partnerships with other companies to accelerate 
research and therapeutic innovation for neurological 
diseases. In this sense, Lundbeck explores opportu-
nities to strategically combine internal initiatives , 

and projects and resources with external opportuni-
ties to complement and create a strong pipeline. 
Those actions comprise, for instance, external aca-
demic collaborations and industry partnerships in-
trinsic to success and other opportunities such as ac-
quisi tions .  
Furthermore, Lundbeck announced a capital alloca-
tion program in 2024  to ensure the resources 
needed to implement the Focused Innovator Strat-
egy and build a robust mid -to -long -term pipeline.  

Actions  
Innovation can take many forms, but the outcome is 
always focused on how Lundbeck can improve the 
lives of patients and explore unmet medical needs. 
Based on the approach for our innovation in treat-
ment, Lundbeck has taken the following actions to 
enhance innovation in its R&D pipeline and explore 
unmet medical needs:  

Strategic acquisitions to complement internal 
innovation  
In December 2024 , Lundbeck announced the acquisi-
tion of Longboard, a pharmaceutical company re-
sponsible for the discovery for bexicaserin . 

Bexicaserin has the potential to be a best -in-class 
treatment for seizures associated with Dravet syn-
drome and Lennox -Gastaut syndrome, and a first -in-
class option for other Developmental and Epileptic 
Encephalopathies (DEE). This addresses a critical un-
met need for patients suffering from rare and severe 
epilepsies, for which there are very few, good treat-
ment options a vailable .  

This action aligns with our ambition to deliver break-
through treatments and reinforces our leadership in 
a high -potential area, driving long -term growth and 
advancing solutions for patients who need them 
most.  

Addressing unmet needs  
Lundbeck is committed to addressing significant un-
met medical needs across various severe debilitating 
brain diseases by expanding its innovation pipeline 
and enhancing treatment opportunities.  
 
Our pipeline progress presented on page 28 reflects 
our initiatives and projects in our R&D pipeline. We 
are successfully progressing our pipeline through a 
rigorous development process defining how we play 

Innovation in treatment  
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when we let the biology, the molecule and the pa-
tient speak . 
 
In November , Lundbeck initiated a phase III trial 
with amlenetug for the treatment of Multiple System 
Atrophy.  MSA is a seriously debilitating disease with 
no available treatment options and amlenetug has 
the potential to be the first disease -modifying ther-
apy with an option to slow clinical pr ogression for 
people with MSA addressing a critical unmet need .  

In March , a clinical ph ase IIb dose -finding trial was 
initiated with Lu AG09222. Lu AG09222 has the po-
tential to become first -in-class therapy for migraine 
prevention . Migraine is a complex and incapacitating 
neurological disease that imposes both a social and 
financial burden, affecting around 135 million people 
in the G7 countries plus China . Repeated migraine 
attacks, and often the constant fear of the next one, 
damage family life, social life , and work life . 

Lighthouse Life Science  
Another way Lundbeck is innovating is through pub-
lic-private partnerships. Continuing in 2024 , 
Lundbeck has been steering the public -private part-
nership Lighthouse Life Science, which aims to en-
sure better health and more equity in health, while 
strengthening economic growth . Ctqhmf Ktmcadbjȣr
lead from 2023 -2025, the partnership focus in the 
partnership is on mental health. The Lighthouse 
aims to support the national 10 -year psychiatry plan 
set by the Danish Government, with particular 

emphasis on following three  priority areas: children 
and adolescents with mental health challenges, en-
hanced treatment for severe mental disorders, and 
anti -stigma information campaigns.  To ensure the 
effectiveness of the projects developed within the 
Lighthouse, evidence -based metrics are imple-
mented to assess patient outcomes, with data sys-
tematically collected throughout all project phases . 
Addressing mental health challenges require a 
strong collaborative effort across public and private 
stakeholders. Innovative solutions are essential to 
support individuals facing psychological challenges 
and to strengthen overall mental health across soci-
ety.  

Strategic partnership to leverage AI for drug dis-
covery  
In 2024 , Lundbeck entered a strategic partnership 
with Iambic Therapeutics to leverage AI -driven drug 
discovery for neurological diseases, specifically tar-
geting unmet needs such as migraine . By integrating 
Iambic's advanced AI platform, including Neu-
ralPLexer for protein -ligand structure prediction, this 
collaboration enhances the speed and efficiency of 
identifying novel therapeutic candidates . The part-
nership reflects Lundbeck's commitment to innova-
tion and the use of cutting -edge technologies to ac-
celerate the development of transformative treat-
ments, addressing complex brain health challenges 
and delivering solutions for patients with critical un-
met medical needs . 

Reallocation of resources to support innovation  
Lundbeck's new 2024 capital allocation program 
plays a pivotal role in driving sustainable innovation 
by ensuring strategic investments in our R&D pipe-
line . This disciplined approach enables us to priori-
tize high -impact neuroscience projects, advance 
breakthrough therapies, and address critical unmet 
medical needs. By allocating capital to transforma-
tive initiatives such as targeted acquisitions and 
technolog y-driven research, we are able to solidify 
our strong position to advance brain health . The cap-
ital allocation program underpins  our ability to de-
liver new treatments, enhancing patient outcomes 
while maintaining financial resilience and share-
holder value . With  this program , an R&D ratio in the  
range of 20 Ȟ25% to accelerate and expand our R&D 
pipeline  is expected . 
 
 
 
 
 
 
 
 
 
 
 
 
 

Targets  
There are currently no sustainability targets for Inno-
vation in treatment, but its effectiveness is tracked 
through the work of the entire Lundbeck organiza-
tion, including the effectiveness of new treatments 
for patients. The measure of progress in treatme nt 
innovation lies in the effectiveness of new therapies 
and their ability to improve patient lives, which is at 
sgd gd`qs ne Ktmcadbjȣr vnqj.  

Channels for engagement  
One important channel for engagement regarding 
hmmnu`shnm hm sqd`sldms hr bdmsdqdc hm Ȣkdsshmf sgd o`,
shdms rod`jȣ+ vghbg hr ntskhmdc hm ȢO`shdms unhbdȣ page 
121. 
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Lundbeck is dedicated to delivering transformative 
outcomes for individuals living with brain diseases. 
For several years, a key technique for accomplishing 
this goal has been to place the patient voice at the 
bdmsdq ne ntq vnqj- Rhmbd 1/1/+ Ktmcadbjȣr Q%C nq,
f`mhy`shnm g`r `bshudkx vnqjdc vhsg Ȣo`shdms-focused 
cqtf cdudknoldmsȣ oqhmbhokdr sn hmbnqonq`sd o`shdms
perspectives into the drug development process. 
This approach not only enhances the relevance of 
Ktmcadbjȣr oqnctbsr enq o`shdmsr vhsg khudc dwodqh,
ence but also makes the development process more 
eff icient and patient -centered.  

In the context of clinical trials, Lundbeck has devel-
oped internal guidance for incorporating patient in-
put into the design, conduct, and feedback pro-
cesses, as well as a procedure for considering the in-
clusion of re presentative populations in clinical re-
search.  

Our approach (policies)  
Ktmcadbjȣr O`shdms Bdmsqhbhsx Strategy  (link) is in-
tended to establish a focus on the patient experience 
throughout the value chain. This requires prioritized 
and consistent partnerships with the lived -

experience community across the organization, in-
cluding in market activities, clinical trials, and the de-
velopment of new medicines .  

The Patient Centricity Strategy sets out Ktmcadbjȣr
commitment to embed ding  patient centricity across 
the organization, thus informing and supporting lo-
cal policies and company -wide initiatives . This strat-
egy has been developed with the support of 
Ktmcadbjȣr O`shdms Hmrhfgsr `mc Fkna`k Otakhb @ee`hqr
departments, both of whom work directly with pa-
tient communities. Furthermore, the strategy has 
been reviewed by several relevant external stake-
holders, including patient organizations active in 
Ktmcadbjȣr chrd`rd `qd`r. Ktmcadbjȣr bnllhsldms
to being patient -driven aligns with its ethical stand-
`qcr hm qdrd`qbg `mc atrhmdrr+ `cgdqhmf sn sgd TMȣr
human rights -based approach to health .  

The strategy is approved by the Senior Vice Presi-
dent (SVP) of Corporate Communications & Public Af-
fairs, who is accountable for its implementation . The 
Patient Centricity Strategy is available at 
www.lundbeck.com , having been launched at the 
end of 2024. The strategy will be communicated 

externally to patient partners and collaborators in 
relevant patient communities . 

Actions  
Let the patient speak  
Lundbeck is committed to patient centricity, with the 
goal of integrating the patient voice throughout the 
lifecycle of products and across the organization. 
The patient perspective is woven into the fabric of 
Ktmcadbjȣr nodq`shnmr sgqntfg ltkshokd hmhsh`shudr+
k`qfdkx rod`qgd`cdc ax Ktmcadbjȣr O`shdms Hmrhfgsr
and Public Affairs department s, with their depart-
ments leads holding operational responsibility . Such 
hmhsh`shudr `hl sn Ȣkds sgd o`shdms rod`jȣ `mc hmbktcd
inviting patients and caregivers to share their lived 
experiences with Lundbeck employees, establishing 
patient advisory boards for the disease areas repre-
rdmsdc hm Ktmcadbjȣr ohodkhmd+ `mc `bshudkx seeking 
patient input in the design and operations of clinical 
trials . Direct engagement with patients and incorpo-
rating inclusion and diversity in such engagements 
are key components of addressing the patient voice 
hm Ktmcadbjȣr `bshuhshdr.   

Further, Lundbeck collects patient experience data 
to ensure a comprehensive and representative un-
derstanding of the patient voice. While there is cur-
rently no action plan specifically dedicated to the pa-
tient voice, this integrated approach allows for the 
comprehensive and continuous inclusion of patient 
odqrodbshudr hm `kk `rodbsr ne Ktmcadbjȣr vnqj. 
Lundbeck is currently exploring possibilities for ob-
taining feedback on patient involvement, for in-
stance through satisfaction surveys as inputs to 
measuring  positive impact . 

Targets  
Ktmcadbjȣr `ooqn`bg sn o`shdms bdmsqhbhsx sgqntfg
embedding the patient voice in the development of 
medicines is tailored to the individual needs and op-
portunities for specific compounds within 
Ktmcadbjȣr ohodkhmd. Given the recent launch of the 
Patient Centricity Strategy, Lundbeck does not cur-
rently have targets or other methodologies in place 
to track its effectiveness.  

Patient voice  
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Our approach (policies)  
As a global pharmaceutical company, Lundbeck sig-
mhehb`mskx hlo`bsr hmchuhct`kȣr `bbdrr sn gd`ksg- Qdb,
ognizing the importance of this issue, Lundbeck has 
established several governing policies, with the cor-
nerstone being the Global Access to Health Strategy  
(link).  

This strategy constitutes Ktmcadbjȣr nudq`qbghmf
global policy for access to health  and outlines  our  as-
pirations for supporting policy change, raising 
awareness, advocacy, education, and product dona-
tions to enhance access to health for all . Approved 
by the Executive Management in 2020 , the strategy 
aligns with the Sustainable Development Goal 3 
'Fnnc Gd`ksg `mc Vdkkadhmf( `r vdkk `r sgd VGNȣr 4 
Right to Health principles and Guidelines for Medi-
cine Donations . Although these guidelines empha-
size the importa nce of respecting human rights and 
engaging with consumers and end -users, they do 
not detail specific measures for addressing human 
rights impacts nor include a dedicated policy for 
remedying such impacts in the context of access to 
health .  

The strategy is publicly  `u`hk`akd nm Ktmcadbjȣr vda,
site and in our Sustainability Reports since 2020 .  

Global advocacy  
Lundbeck continuously wants to learn from people 
with lived experience, their families, and the 
healthcare community. For the past 10 years, 
Lundbeck has hosted an annual global advocacy 
event, the #1VoiceSummit . This event, which is the 
qdronmrhahkhsx ne Ktmcadbjȣr RUO ne Bnqonq`sd Bnl,
munication & Public Affairs , unites global and local 
patient communities to share best practices, ex-
change ideas, collaborate, and amplify the voices of 
those with lived experiences of neurological and psy-
chiatric disorders . The latest #1VoiceSummit, held in 
June 2024, featured over 60 participants from 35 dif-
ferent patient advocacy groups in neurological and 
psychiatric health, representing 10 countries . 

Global pricing  
Lundbeck acknowledges the challenges faced by 
healthcare systems under pressure from rising de-
mands, and it recognizes concerns expressed on the 
affordability of innovative medicines.  

Ktmcadbjȣr Fkna`k Pricing Position  (link) emphasizes 
our commitment to making our innovative medi-
cines affordable and accessible, acknowledging the 
financial challenges faced by healthcare systems 
worldwide. The Pricing Position outlines our commit-
ment to implement pricing strategies that reflects  
sgd u`ktd ne Ktmcadbjȣr sqd`sldmsr vghkd bnmrhcdq,
ing the economic conditions of different markets . 
Additionally, Lundbeck collaborates with healthcare 
providers, authorities, patients, and policymakers to 
address pricing concerns and enhance access to es-
sential treatments. This ensures that the prices of 
Ktmcadbjȣr sqd`sldmsr mns nmkx rtoonqs sgd bnl,
pamxȣr atrhmdrr naidbshudr, but also address the 
needs and concerns of those directly impacted by 
their implement ation .  

Endorsed by Executive Management , the Pricing Po-
rhshnm hr cdudknodc ax Ktmcadbjȣr Fkna`k Oqhbhmf de-
partment, which is also responsible for setting and 
approving prices . Lundbeck respects various third -
party standards and initiatives by ensuring that our 
pricing strategies align with global healthcare regu-
lations and ethical guidelines, thereby enhancing the 
affordability and accessibility of our medications . The 

Pricing Pnrhshnm hr l`cd `u`hk`akd nm Ktmcadbjȣr
website . 

Actions  
Unlocking patient access through pricing  
To achieve sustainable patient access pricing must 
be fair relative to the market conditions in which 
Lundbeck operates . The key objective of the Pricing 
and Market Access department is to unlock sustaina-
ble patient access, achieving the broadest possible 
access to patients in need while running a commer-
cially sustainable business . Accomplishing this re-
quires dedicated attention to  Ktmcadbjȣr ohodkhmd sn
ensure that the value proposition and differentiation 
of our assets are as strong as possible and are suita-
ble for payer assessment. This approach aims to se-
cure favorable payer decisions, enabling patients to 
access and afford our medications in various coun-
tries . In addition, a governance process anchored 
with members of Executive Management is in place 
to facilitate a careful review of price launches and 
approvals worldwide. From 2025 and onwards , an 
equity -based tiered pricing framework will be devel-
oped to facilitate the development of price policies 
and will support price decision -making . 

Access to health  
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Partnering with the Red Cross for psychosocial 
support in Ukraine  
In December 2023, Lundbeck committed DKK 5 mil-
lion to support Danish Red Cross Mental Health and 
Psychosocial Support (MHPSS) activities in Ukraine 
during  2024 and 2025.  In alignment with this com-
mitment, DKK 2 million has been paid in 2024 . This 
funding will enable the Ukrainian Red Cross to ex-
pand vital psychosocial support for vulnerable chil-
dren and adults affected by the war, including psy-
chological first aid, child -friendly spaces, and training 
for Red Cross volunteers and staff . Lundbeck tracks 
the effectiveness of its implementation of this action 
through annual impact reports from the Danish Red 
Cross, which detail activities, resource allocation, and 
participation. Based on these evaluations, adjust-
ments are made for the following year such as 
changing workshop locati ons, timings, and methods 
to better address mental health challenges .  

Considering the decrease in Access to Health be-
cause of the war, Lundbeck identified the necessary 
actions to address the increase in mental health 
problems in Ukraine through dialogue with internal 
and external stakeholders. The Danish Red Cross 
provided expert knowledge and firsthand accounts  

eqnl Tjq`hmd+ `mc Ktmcadbjȣr qdl`hmhmf dloknxddr
in the country confirmed the appropriateness of the 
MHPSS program .   

Targets  
Medical education  
Ktmcadbjȣr 1/13 s`qfds sn oqnlnsd `bbdrr sn
healthcare entails launching a global platform 
through the Lundbeck Institute to provide independ-
ent medical education to healthcare professionals . 
Sghr s`qfds qdekdbsr Ktmcadbjȣr tmcdqrs`mchmf that  
an adaptive and personalized approach to address-
hmf gd`ksgb`qd oqnedrrhnm`krȣ kd`qmhmf mddcr vhkk im-
prove  patient outcomes and healthcare resilience . 
The medical education platform builds on 
Ktmcadbjȣr knmf-standing history of providing evi-
dence-based neurology and psychiatry educational 
material and training. The platform will enable the 
measurement of the learning activities, the outcome, 
and the effe ct on access to health in underserved ar-
eas. The target  was met with the global  platform 
launched in early 2024, with Canada serving as the 
pi lot subsidiar y. It is currently being assessed 
whether the platform should be expanded into new 
geographies and disease areas from 2025 onward .  

Product donations  
Lundbeck also has set an annual target for reaching 
patients in low - and middle -income countries 
through donations. For four  years, Lundbeck has 
partnered with International Health Partners  (IHP), 
who ha s aided Lundbeck in growing the charitable 
donation program. This partnership ensures that  the 
targets are both realistic and ambitious . Upon re-
quest, Lundbeck donates medication through chari-
table clinics in the low - and middle -income countries . 
These donations, manufactured specifically for this 
purpose, e nable IHP s to run targeted programs in 
the region through their  network of partner clinics. 
Sghr hmhsh`shud rtoonqsr Ktmcadbjȣr Fkna`k @bbdrr sn
Health Strategy by providing access to underserved 
communities and supporting people affected by 
neurological and psychiatric conditions . The impact 
of these donations is measured by the number of 
patients reached, with a target of 2,500 patients for 
2024. Lundbeck achieved its target, with an esti-
mated 5,860 patients reached through the donated 
treatment in low - and middle -income countries.          

The performance against the targets is tracked an-
nually and reported externally in the annual report,  
with Lundbeck having met or outperformed the tar-
get each year so far . Lundbeck, in collaboration with 
NGO IHP, has consulted clinics to estimate the need 
for donated products over the next five  years, con-
sidering likely scenarios of conflict, economic crisis, 
and refugee camps. Based on these insights, 
Ktmcadbjȣr fkna`k rtookx bg`hm+ oqnctbs pt`khsx+ `mc
corporate compliance teams have set realistic an-
nual targets, accounting for the time and resources 
needed for due diligence when expanding to more 
clinics, countries, and products . 

Channels for raising concerns and remediation  
While Lundbeck does not currently have a specific 
channel in place regarding addressing concerns on 
Access to Health, we encourage patients and 
gd`ksgb`qd oqnedrrhnm`kr sn tshkhyd Ktmcadbjȣr nsgdq
available channels, such as, the adverse event re-
porting page on www.lundbeck.com , or by contact-
ing Lundbeck directly, to address concerns .   

2024 Target  Status  2025 Target  SDG 

Launch global platform to provide access to 
healthcare professionals with independent medical 
education through Lundbeck Institute activities    N/A 

 
Donate treatment for at least 2,500 patients in low - 
and middle -income countries (LMICs) through prod-
uct donation partnership  

 

Donate treatment for at least 
3,000 patients in LMICs through 
product donation partnership  

 Achieved      Not achieved      On track      Not on track   
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In 2024, donated treatments increased from 3,325 in 2023 to 5,860, driven by expanded regional coverage, 
higher partner requests, and emergency response efforts. The majority of donations were directed to 
Ukraine, with smaller contributions to Syria and Lebanon.  

 

 

Sgd drshl`sdc o`shdms xd`qr qd`bgdc vhsg Ktmcadbjȣr onqsenkhn ne ldchbhm`k oqnctbsr `lntmsdc sn `m drsh,
mated average of 7.2 million patients vnqkcvhcd- Sghr drshl`sd+ cdqhudc eqnl r`kdr c`s` enq Ktmcadbjȣr oqnc,
ucts (excluding partner products), highlights the significant reach and impact of our portfolio in addressing 
the needs of individuals living with brain diseases.

Accounting policies  

Access to Health  
Donated treatment in low - and middle -income countries refers to the number of patients potentially reached 
sgqntfg Ktmcadbjȣr ldchbhmd cnm`shnm oqnfq`l- Sgd mtladq ne o`shdmsr onsdmsh`kkx qd`bgdc hr drshl`sdc ax
dividing the total number of doses prepared for shipment by the recommended average treatment dose per 
patient per year.  

The recommended dosage for these products may not accurately reflect the recommended or prescribed 
dose. Actual doses and treatment durations for patients are determined based on individual characteristics 
(e.g., type and severity of the disease, age and weigh t). 

Patients Reached  
Patients Reached refers to the number of patients potentially exposed to a specific Lundbeck drug or treat-
ment over a one-year period.  

The number of patients reached with Lundbeck products is estimated at the product level by dividing the total 
sales volume (in milligrams) of each product by the respective estimated average dose, treatment duration, 
and the number of days in a year. Total  sales volume (in milligrams) for December is estimated based on De-
cember 2023. The average  dose is based on the Defined Daily Dose (DDD) as defined by the World Health Or-
ganization (WHO), while the average treatment duration is determined  according to the  Company Core Safety 
Information (CCSI). Partner products are excluded . 

The WHO-defined daily dosage for these products may not accurately reflect the recommended or prescribed 
daily dose. Actual doses and treatment durations for patients are determined based on individual characteris-
tics (e.g., type and severity of the disease, age and weight), and due to this fact, a treatment duration average 
has been used for the exposure estimation .  

 

 

Access to Health  Unit  2024 20231 

Donated treatment in low-middle income countries  
Estimated pa-

tients  5,860 3,325 

Patients reached  Unit  2024  

Patients reached  
Full-year pa-

tients  in millions  7.2    

1. The comparative figures for 2023 are not subject to limited  assurance.  
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Our approach (policies)  
Product safety and quality are fundamental priorities 
for Lundbeck. Our  commitment to product safety 
and quality is guided by two  key policies, whose ob-
jectives are to protect the patients taking our medi-
cines.  

Product quality  
Oqnctbs pt`khsx hr l`m`fdc `bbnqchmf sn Ktmcadbjȣr
Quality Policy, which is established by Executive 
Management and for which the CEO is accountable . 
The Quality Policy focuses on delivering effective 
products at the correct level of safety for psychiatric 
and neurological diseases, fostering a culture that 
prioritizes quality, and ensuring employee accounta-
bility. To achieve these goals , the policy entails com-
pliant systems designed to withstand regulatory in-
spections, the integration of quality from the o utset 
to minimize defects and complaints, and the regular 
evaluation and improvement of Good Practice (GxP) 
systems and processes . The policy covers all person-
nel involved in GxP activities, particularly in manufac-
turing and distribution . 

Lundbeck adheres to all relevant national, EU, and 
international legislation and standards regarding 
product quality . Accordingly, the Quality Policy is in-
formed by regulatory bodies to ensure patient inter-
ests are prioritized . The policy is shared internally 
with all employees through awareness training, and 
employees in GxP areas must document their under-
standing with their signature . The Quality Policy and 
its supporting guidelines ensure that products are 
manufactured and distributed in compliance with 
FwO+ `khfmhmf vhsg gd`ksg `tsgnqhshdrȣ qdftk`shnmr `mc
enabling the right to health and safety for consum-
ers and end -users. To adhere to the UN Guiding 
Principles on Business and Human Rights, 
Ktmcadbjȣr Bnqonq`sd Oqnctbs Pt`khsx cdo`qsldms
ensures that ma rket -ready products are of the right 
quality and available in sufficient quantities to meet 
patient needs . 

Product safety  
Ktmcadbjȣr `ooqn`bg sn oqnctbs r`edsx hr fthcdc ax
its robust pharmacovigilance system, operationally 
nudqrddm ax Ktmcadbjȣr cdchb`sdc Fkna`k O`shdms
Safety department , as described in the Pharmacovig-
ilance System Master File (PSMF). The PSMF outlines 
Ktmcadbjȣr oqnbdctqdr enq g`mckhmf r`edsx

information, describes the global pharmacovigilance 
rxrsdl+ `mc oqnuhcdr sgd a`rhr enq Ktmcadbjȣr enq,
malized processes covering the key aspects of phar-
macovigilance. These include monitoring of the ben-
efit -risk profile  of the products  and  risk management 
systems, evaluating all safety reports from patients 
and healthcare professionals  (HCPs), and that a busi-
ness continuity plan is in place to ensure the ongo-
ing operation of pharmacovigilance processes in the 
b`rd ne ` rhfmhehb`ms chrqtoshnm sn Ktmcadbjȣr og`q,
macovigilance system . The procedures specified  in 
the PSMF ensure that all information received from 
patients or HCPs is captured and evaluated as part of 
the ongoing benefit -qhrj du`kt`shnm ne Ktmcadbjȣr
product s. The PSMF and all specified  procedures 
compl y with regulatory requirements set by the EU 
and health authorities worldwide, including Guide-
lines on Good Pharmacovigilance Practices modules 
in the EU, ensuring compliant pharmacovigilance ac-
tivities for all Lundbeck products worldwide . 
Ktmcadbjȣr Dwdbtshud L`m`fdldms hr nudq`kk qdronm,
sible for having a compliant pharmacovigilance sys-
tem in place . The PSMF is an internal document ac-
bdrrhakd sgqntfg Ktmcadbjȣr dkdbsqnmhb cnbtldms
management system . 

Actions  
One of the key actions undertaken by Lundbeck to 
ensure product safety and quality is the annual Qual-
ity Management Review (QMR)  of the Quality Man-
agement System (QMS) . The QMS, which is audited 
on a predefined periodic basis  by Corporate Product 
Quality (CPQ), covers the production sites in Valby  
(Denmark) , Valbonne  (France), Lumsås (Denmark) , 
and Padova (Italy) and covers the QMS for the manu-
facturing of medicinal product s for commercial mar-
kets. The elements of the QMS related to patient 
safety are audited by R&D Quality . The QMR reviews 
the suitability and effectiveness of the QMS and in-
vestigates ten  key compliance  parameters, such as 
ȢRhfmhehb`ms ehmchmfrȣ, and the associated corrective 
`bshnmr+ eqnl hmsdqm`k `tchsrȣ. The results of this re-
view are presented to Executive Management.  

Product safety and quality  
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Appropriate action is taken based on received com-
plaints or issues identified through the pharmacovig-
ilance system  Ȟ see the ȦRemediating Product Safety 
and Quality Concerns ȧ on this  page  for detail s. In ad-
dition,  a coordinated process is in place across vari-
ous GxP areas to ensure that corrective and preven-
tive actions are taken to prevent, mitigate, and avoid 
recurrence of non -conformities and deviations . To 
track reported issues and ensure that products are 
produced at the right quality, the QMR includes an 
assessment of previous reviews and corrective ac-
tions taken for previously highlighted concerns .  

Engaging with consumers and end -users about 
product safety and quality impacts  
Engagement with patients regarding product safety 
and quality is highly regulated, involving the provi-
sion of safety information and the handling of re-
ports on adverse events . These reports, submitted 
by patients, healthcare professionals, or proxies 
through the Pharmacovigilance System, are col-
lected locally or at headquarters by Global Patient 
Safety (GPS), who is responsible for the further pro-
cessing of data, medical evaluation , and reporting to 
relevant health authorities and business partners as 
per r equirements . 

Lundbeck also engages with end -users by providing 
safety information in the patient information leaflets 
in medication packages, outlining potential side ef-
fects in the local language . This engagement is fre-
ptdms `mc l`m`fdc ax Ktmcadbjȣr qnatrs R`edsx

Governance structure, including the global GPS func-
tions and the Qualified Person for Pharmacovigi-
lance (QPPV), who is appointed by Executive Man-
agement and notified to the European Health Au-
thorities. In Corporate Product Quality (CPQ), direct 
engagement reg arding commercial products with 
consumers and end -users is generally avoided to 
prevent introducing biases that might influence the 
use of Lundbeck products . CPQ ensures that any 
product quality complaints are filed, investigated, 
evaluated, and answered . The effectiveness of these 
engagements is evaluated as part of Ktmcadbjȣr 
commitment with the health authorities to ensure 
risk minimization .  

Targets  
Ktmcadbjȣr Pt`khsx Management System and Phar-
macovigilance Systems are continuously monitored 
and evaluated, thereby adhering to strict regulations 
upheld by the Quality Policy and the procedures de-
scribed in the Pharmacovigilance System Master File . 
While no external targets are set , continuous moni-
toring of product safety profiles is ensured through 
ongoing safety surveillance and signal management 
activities, utilizing information from non -clinical, clin-
ical, and post -marketing sources. Through these pro-
cedures, Lundbeck ensures tha t all products are of 
the right quality at the right time, in accordance with 
the various legislation that Product Quality must fol-
low .  

Remediating product safety and quality concerns  
 
Product quality  
The quality and specifications of each Lundbeck 
product are predefined and approved by rele-
vant health authorities prior to manufacturing. 
In the case of a negative impact due to insuffi-
cient product quality, Lundbeck engages with 
health authorities, which  enforce the strict regu-
lations govern ing  Ktmcadbjȣr Pt`khsx L`m`fd,
ment . Patients, HCPs, and other stakeholders can 
raise quality -related issues through dedicated 
channels provided by Lundbeck. All complaints 
regarding commercially marketed products are 
handled through the Quality Management Sys-
tem, ensuring the complaints are filed, investi-
gated, evaluated, and answered .  

Product safety  
Tgd oqnbdctqdr ntskhmdc sgqntfg Ktmcadbjȣr
Pharmacovigilance System are activated in the 
case of reported adverse events related to prod-
uct safety, which may be reported to Lundbeck 
from several sources worldwide such as clinical 
trials, patients, caregivers, and HCPs . Lundbeck  
continuously evaluates safety information from 
various sources to assess the benefit -risk profile 
for patients. Global Patient Safety analyzes ag-
gregated data to communicate product benefits 
and risks to patients, healthcare provider s, and 
regulators.  

 All potential safety issues are reviewed by inter-
nal Safety Committees, which recommend risk 
mitigation strategies. These recommendations 
are then endorsed by the Safety Board. In the 
event of significant safety issues impacting pa-
tients the Safety Board i s mandated to decide on 
product recall due to negative benefit -risk, imple-
ment safety updates in product labels to ensure 
the most current information is available, and/or 
pause global development activities for safety 
reasons . Communication to stakeholder s, such 
as patients or HCPs, about the potential risks of 
Lundbeck products is highly regulated by health 
authorities . The method of communication to 
stakeholders depends on the potential impact; 
for instance, it may be through updated label in-
formation, direct communication to HCPs, or via 
communication by health authorities, web chan-
nels, and more . The availability of this communi-
cation will therefore be as diverse as the method, 
and Lundbeck supports the availability of this 
communication by following th e relevant legisla-
tion .  

While there are no specific anti -retaliation poli-
cies in place regarding patients or other stake-
holders raising product safety and quality con-
bdqmr+ Ktmcadbjȣr @msh-Retaliation Policy in rela-
tion to whistleblowers comes into effect  if a re-
port is submitted through the Compliance Hot-
line . See page 133 for more detail s.  
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Our approach (policies)  
Nmd ne Ktmcadbjȣr oqhl`qx qdronmrhahkhshdr hr sn dm,
sure appropriate and ethical promotional activities, 
as outlined in the Code of Conduct  (link). By adhering 
to the Code of Conduct, Lundbeck employees com-
ply with applicable laws and regulations, use accu-
rate and approved promotional materials, do not 
promote off -label uses, and properly control medici-
nal product samples . The Code of Conduct  applies 
globally and is crucial for all employees involved in 
creating or handling materials intended for external 
use. The highest level of accountability for imple-
menting the Code of Conduct lies with the CEO, with 
the authority to delegate responsibilities to the Gen-
eral Counsel . 

Lundbeck is committed to respecting all applicable 
laws regarding ethical marketing, and further up-
hold ing  the related standards outlined in the Euro-
pean Federation of Pharmaceutical Industries and 
Associations (EFPIA) and International Federation of 
Pharmaceutical Manufacturers and Associations 
(IFPMA) codes. By following the Code of Conduct, 
Lundbeck prioritizes patient interests, directing all 
marketing to healthcare professional s (HCPs), except 

in the US and New Zealand where direct -to -patient 
marketing  is permitted . @cchshnm`kkx+ Ktmcadbjȣr
marketing development and communication pro-
cesses are designed to work together to uphold ethi-
cal standards . The Code of Conduct is accessible in-
ternally on the intranet and externally on 
www.lundbeck.com . An annual training is mandated 
for employees, and certain suppliers and partners 
must affirm their adherence to the principles set out 
in the Code of Conduct . For further details on the 
Code of Conduct, see page 131. 

Actions  
Ktmcadbjȣr Oqnlnshnm`k `mc @cudqshrhmf Qduhdv
Committee (HQ -PARC) continuously reviews and ap-
proves promotional activities and materials pro-
ctbdc `s Ktmcadbjȣr gd`cpt`qsdqr to  ensure compli-
ance with applicable laws and the EFPIA and IFPMA 
bncdr- Ktmcadbjȣr subsidiaries  are responsible for 
ensuring that promotional activities, including mate-
rials, are reviewed  and approved in accordance with 
applicable local codes and rules before the materials 
are used within the specific local market. Identifying 
the appro priate measures to take to ensur e the in-
sdfqhsx ne Ktmcadbjȣr l`qjdshmf l`sdqh`kr hr

embedded in all that these functions do and is sup-
ported by a hierarchy of decisions to assess any po-
tential risks posed by a given piece of promotional 
material . As the review processes conducted by HQ -
PARC and the equivalent bodies in local subsidiaries  
are embedded into their daily work, Lundbeck does 
not currently undertake additional specific initiatives 
regarding responsible and ethical marketing . In ad-
dition to the daily operations, Lundbeck engages in a 
compliance network with other companies to align 
interpretations and approaches regarding marketing 
practices . Potential marketing-related impacts can 

be reported via Lundbeckõs Compliance Hotline 

(see page 133). Lundbeck puts considerable re-
sources towards responsible and ethical marketing, 
as HQ-PARC, local PARC responsible, and the market-
ing and medical departments , both at headquarters 
and locally at subsidiaries , all play a role in managing 
sgd dsghbr ne Ktmcadbjȣr oqnlnshnm`k `mc advertising 
materials . 

 

 

Engaging with consumers and end -users  
As patients may by default be particularly vulnerable 
to potential negative impacts stemming from a lack 
of responsible and ethical marketing, Lundbeck also 
prioritizes gaining insight from patients and HCPs on 
their perception of promotional materials in order to 
avoid negative impacts . To assess whether promo-
tional communications are accurately understood 
and well -received, Lundbeck conducts anonymous 
surveys  both directly with patients and HCPs , and 
through credible proxies such as patient organiza-
tions and related agencies. All engagement s are 
strictly regulated by the EFPIA Code of Practice . 
Ktmcadbjȣr L`qjdshmf @m`kxshbr department uses the 
received feedback to optimize promotional messag-
ing, ensur e the clarity of future materials and high-
lighting any unmet needs. In the  case that changes 
are warranted, the local subsidiaries  review their 
communication strategies to incorporate new learn-
ings . The responsibility for ensuring en gagement 
`mc hmbnqonq`shmf eddca`bj hmsn Ktmcadbjȣr `o,
proach lies with the Senior Vice President  for Medical 
Affairs and the General Counsel, who both sign off 
on the process .  

Responsible marketing 
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Remediation and channels for raising concerns  
Regarding marketing practices, Lundbeck adheres to 
the standards and expectations set by the relevant 
regulatory bodies, with remedies for identified mate-
rial negative impacts including paying fines, with-
drawing materials, and making public corrections. 
Lundbeck als o engages in self -regulation and mutual 
surveillance across the pharmaceutical industry to 
ensure compliance .  

Issues related to promotional behavior can be raised 
via the Compliance Hotline  or to relevant authorities 
and external ethical bodies , as there is no specific 
channel dedicated to raising concerns over 
Lundbeck's marketing.  The Compliance Hotline is 
both internally and externally available on 
www.lundbeck.com . Please see page 133 for more 
information on the Compliance Hotline and the Anti -
Retaliation and Whistleblowing Policy. 

As a member of several ethical committees for the 
pharmaceutical industry, such as the Danish Ethical 
Committee for the Pharmaceutical Industry , 
Lundbeck handles complaints through these rele-
vant channels. Additionally, Lundbeck has an estab-
lished, broad -reaching medical information service 
where patients and HCPs can raise concerns and re-
ceive a prompt reply . Issues raised through the med-
ical information service are continuously tracked and 
monitored through yearly reports, and Lundbeck 
further receives an annual report from the ethical 

body covering all pharmaceutical companies in Den-
mark regarding reported concerns .  

Targets  
Lundbeck tracks the effectiveness of its work to-
wards responsible and ethical marketing by monitor-
ing formal complaints as well as social media for any 
integrity issues . Each type of potential issue identi-
fied via social media is managed through a specific 
oqnbdrr hm ok`bd vhsghm Ktmcadbjȣr Bnqonq`sd Bnl,
munication department . The level of ambition re-
garding progress towards responsible and ethical 
marketing is set by the CEO and the Board of Direc-
tors, with no specific targets or indicators being cur-
rently used to evaluate progress . 

        

Health as a human right  

As a focused innovator committed to advancing 
brain health, it is crucial for Lundbeck to con-
tinue enhancing its understanding of the impact 
it has on patients, from their own perspective, by 
continuously assessing risks related to human 
rights violations.  Lundbeck is committed to safe-
guarding the health of patients, employees and 
value chain workers by continuously upholding 
the commitments it makes in the Human Rights 
Statement  (link) (see pages 116-117). 

Ktmcadbjȣr onkhbhdr+ `bshnmr+ `mc s`qfdsr ntskhmdc
in the Consumers and End -users section on 
pages 119-128 reflect Ktmcadbjȣr bnllhsldms sn
the se human rights principles and opera tionalize  
our  efforts to avoid causing or contributing to 
any significant negative impacts on consumers 
and end -users.  
 

 In addition to Ktmcadbjȣr bnllhsldms sn `cgdq,
ing  to relevant legislation and engag ing  with 
health authorities to address any potential nega-
tive impacts, Lundbeck engages with patients 
and other end -users in different ways depending 
on how they may be potentially impacted . Simi-
larly, due to the diverse types of impact that may 
occur, there is no one -size-fits -all approach to re-
mediation of such potential impacts . Rather, vari-
ous channels are available to address any raised  
issues.  

 

 

 

https://www.lundbeck.com/global/compliance-hotline
https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Human%20Rights%20Statement%20(PDF%20Version).pdf
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Business conduct 
@s Ktmcadbj+ vd otqrtd ntq atrhmdrr otqonrd fthcdc ax sgd dsghb`k oqhmbh,
okdr hm ntq Bncd ne Bnmctbs+̀ r ` etmc`ldms`k dkdldms ne ntq Rtrs`hm`ahkhsx
Rsq`sdfx- 
 

 See further details on page 67. 
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IRO name  IRO type   Value Chain   

  Upstream  Own Operations  Downstream  

Business Ethics      

-  Business Ethics Potential negative impact     

-  Code of Conduct breach  Financial risk     

-  Responsible sourcing  Potential negative impact     

Animal welfare  Actual negative impact     
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Code of Conduct  
Lundbeck pursues its business purpose guided by 
the ethical principles set out in its Code of Conduct. 
The Code of Conduct  (link) provides the framework, 
commitment, and expectations for how Lundbeck 
conducts business in a fair, transparent, and ethical 
manner, with particular attention to areas that are 
critical to Lundbeck and the pharmaceutical industry, 
such as anti -corruption, fair and open competition, 
and animal research. All employees are obliged to 
abide by the Code of Conduct. Third parties working 
on behalf of Lundbeck, or in our interest, are also 
obliged to  comply with the Code of Conduct and  
meet the high standards of performance and integ-
rity we set for ourselves internally.  

When it comes to establishing a corporate culture 
structured around ethical business conduct, 
Ktmcadbjȣr BDN `mc Executive Management  set the 
tone from the top. As chair of the Global Compliance 
Committee, the CEO signs the Code of Conduct, 
which is approved by the Board of Directors. The 
Board of Directors and the  Executive Management 
are held accountable for its implementation  and ef-
fectiveness . Each member of the administrative, 

management, and supervisory bodies is carefully 
chosen to be a part of Lundbeck based on their qual-
ifications and expertise, including their experience in 
business conduct matters .  

Ktmcadbjȣr Fkna`k Bnlokh`mbd Bnllhssdd+ vghbg
represents the  Executive Management , meets regu-
larly to maintain oversight of the Code of Conduct 
and the Compliance Program. At the operational 
kdudk+ sgd Bncd ne Bnmctbs hr l`m`fdc ax Ktmcadbjȣr
Global Compliance department .  

The Code of Conduct is communicated in a struc-
tured process and is available on www.lundbeck.com  
and our intranet. Further, internal procedures and 
fthcdkhmdr `qd `u`hk`akd nm Ktmcadbjȣr hmsdqm`k sq`mr,
parency site and document system . 

Compliance governance and oversight  
Ktmcadbjȣr Fkna`k Bnlokh`mbd Bnllhssdd nudqrddr
the implementation of the Compliance Program. In 
2024, Lundbeck also established the Compliance 
Council, consisting of members of Executive and 
Senior Management, with the purpose of sharing in-
formation about  key developments, providing input 
to the Global Compliance Committee, and acting as 

ambassadors for the Compliance Program within the 
respective organizations.  

Our internal network of Regional Compliance Offic-
ers (RCO), who provide advice and support to com-
mercial  regions and subsidiaries  around the globe, is 
continuously assessed and strengthened. In June 
2024, the RCO Summit took place in Copenhagen, 
where we focused on strengthening the global com-
pliance community and harmonizing our efforts.  

Ktmcadbjȣr Bnlokh`mbd Oqnfq`l hr bnmshmtntrkx hl,
proving and evolving. In 2024, we updated our Third -
Party Intermediary Due Diligence process, Anti -Retal-
iation and Whistleblowing Policy, global internal in-
vestigation procedure, introduced new digital solu-
tions for compliance performance management, re-
porting, and third -party screenings, and launched a 
speak-up campaign.  

Our ongoing improvement efforts are supplemented 
by our internal business ethics audits and monitor-
ing activities. In 2024, our business ethics audits in-
bktcdc Ktmcadbjȣr subsidiaries  and global functions 
and processes. In addition, we piloted a new meth-
odology related to deliverables and timelines, which 

supported expediting reporting and reme diation of 
actions. Business ethics audits  ensure the consistent 
implementation of the respective policies  and  re-
quirements , identify risks, and capture suggestions 
for enhancing processes and controls.  

Ethics and compliance t raining  
Lundbeck continuously works to maintain awareness 
and train employees  on ethical business conduct. All 
employees across all functions at Lundbeck, includ-
ing the administrative and management bodies , are 
annually requested to complete the corporate Code 
of Conduct training . The training is an e -learning 
module that educates employees on the expecta-
shnmr ne Ktmcadbjȣr Bncd ne Bnmctbs `mc qdpthqdr
the completion of several exercises that promote 
awareness on how to act in situations that pose an 
ethical or com pliance -related concern. As the main 
supervisory body, the Board of Directors receives 
training during its personal onboarding and is of-
fered a refresher training . Relevant external consult-
ants are assigned the training by their local subsidi-
ary or global function .  

Ktmcadbjȣrcorporate culture  
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Anti -corruption and bribery  
Our approach (policies)  
In alignment with the UN Convention against Cor-
ruption, the Foreign Corrupt Practices Act (FCPA), the 
UK Bribery Act, the OECD Guidelines, and the Sus-
tainable Development Goals , Lundbeck has several 
policies and procedures in place to prevent and man-
age the material impacts and risks  
related to corruption and bribery. The key policy is 
Ktmcadbjȣr Code of Conduct  (link), which under-
scores the expectation for all employees and third 
parties to adhere to our systems and processes for 
avoiding corruption, fraud, and bribery.  

The key procedure supporting the anti -corruption 
and bribery principles upheld by the Code of Con-
ctbs hr Ktmcadbjȣr Fthcdkhmd nm Hmsdq`bshnmr vhsg
Healthcare Professionals (HCPs), Healthcare Organi-
zations (HCOs), Patient Organizations, and Patients. 
The guideline and its supporting procedures are  
intended to ensure that interactions between 
Lundbeck and these high -risk stakeholders are legal, 
ethical, and do not constitute an inducement to rec-
ommend, prescribe, purchase, supply, sell, or admin-
ister a medici nal product . The Guideline is approved 

ax Ktmcadbjȣr Fdmdq`k Bntmrdk+ while the CEO holds 
ultimate accountability for its implementation . It is 
`u`hk`akd hmsdqm`kkx sn dloknxddr nm Ktmcadbjȣr hm,
tranet and document management system . 

All parties working for or on behalf of Lundbeck are 
subject to the anti -corruption and bribery principles 
upheld through the Code of Conduct and the Guide-
line on Interactions, including Lundbeck functions 
that frequently interact with high -risk stakeholde rs 
such as Commercial Marketing, Sales, Medical Af-
fairs, Clinical Development, Regulatory, Procure-
ment, R&D, and Public Affairs . Lundbeck is commit-
ted to protecting the interests of its key stakeholders 
by complying with national laws and industry associ-
ation regulations, as well as by promoting aware-
ness on the standard of conduct to be upheld in the 
context of high -risk interactions . 

Actions and targets  
Upholding anti -corruption and anti -bribery principles 
hr ` bnqd bnlonmdms ne Ktmcadbjȣr Bnlokh`mbd Oqn,
gram. No specific  actions regarding this topic were 
necessary in 2024, due to the continuous improve-
ments made as part of the Compliance Program. See 

relevant activities in the Compliance Governance and 
Oversight section on page 131. 

Code of Conduct e -learning completion rate  
There are two  targets in relation to anti -corruption 
and anti -bribery . The first is a 98% completion rate of 
the annual Code of Conduct e -learning by employees 
assigned to it between  30 September  and  1 Octobe r. 
Contingent workers are made aware that they must 
follow the Code of Conduct in their contract, either 
with the individual consultant, or in the agreement 
with their company. The completion rate is meas-
ured in the timeframe of 30 September  to 31 Decem-
ber . Throughout this period, the completion rate is 
monitored as the Global Compliance team runs a 
bnlokdshnm q`sd qdonqs c`hkx uh` Ktmcadbjȣr Kd`qmhmf

Management System (LMS). Reminders are sent to 
management, Executive Management  and Regional 
Compliance Of ficers (RCOs) to ensure completion 
within their respective areas.  The e-learning reviews 
the core topics covered in the Code of Conduct, with 
scenarios and tests that support employees in enact-
ing expected behaviors in their everyday work . 
Ktmcadbjȣr Compliance Committee  approves the tar-
get annually .  

In 2024, Lundbeck met its target, achieving a 100% 
completion rate.   

Business ethics 

2024 Target  Status  2025 Target  SDG 

Annual Code of Conduct training completed 
by at least 98% of employees at work globally .  

Annual Code of Conduct training completed 
by at least 98% of employees at work glob-
ally. 

  Four  out of five  employees stating in the an-
nual employee satisfaction survey (ESS) that 
they are confident in raising an ethical or 
compliance concern . 

 

Four out of five employees stating in the an-
nual ESS that they are confident in raising 
an ethical or compliance concern . 

 Achieved      Not achieved      On track      Not on track   
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Confidence in raising an ethical or compliance 
concern  
The second target is to achieve four  out of five  em-
ployees stating in the annual employee satisfaction 
survey (ESS) that they are confident in raising an eth-
ical or compliance concern .  

The target reflects  that employees trust that ethical 
issues are addressed fairly and that compliance con-
cerns are taken seriously across the company . The 
ESS is shared annually with all employees  globally , 
except for contingent workers, employees who 
joined the company shortly before survey launch, 
and employees with their last working day at 
Lundbeck shortly before launch .  

The target is approved by the Global Compliance  
Committee  and  monitored through the results of the 
ESS. The ESS is anonymous and provided by an ex-
ternal company, with Lundbeck designing  the ques-
tions.   

In 2024, Lundbeck achieved its target, with survey 
results confirming that 4.6 out of 5 employees feel 
comfortable raising an ethical or compliance con-
cern . 

Protection of whistleblowers   
Our approach (policies)  
 Ktmcadbjȣr @msh-Retaliation and Whistleblowing Pol-
icy establishes protections for individuals who report 
`kkdfdc nq `bst`k uhnk`shnmr ne Ktmcadbjȣr Bncd ne
Conduct, internal policies and procedures, or appli-
cable laws and regulations. This policy provides as-
surance that good -faith whistleblowers will be  pro-
tected to the required extent under applicable law 
and in accordance with Article 6 ( Conditions for Pro-
tection of Reporting Person) and Article 19 ( Prohibition 
of Retaliation) of the EU Whistleblowing Dir ective (EU 
Directive 2019/1937) and/or relevant local whistle-
blower laws. The Anti -Retaliation and Whistleblowing 
Policy applies globally to all employees and to mem-
bers of the Board of Directors, agents, consultants, 
contract workers, and others representing or acting 
for or on behalf of Lundbeck .  

Ktmcadbjȣr Dwdbtshud L`m`fdldms hr qdronmrhakd enq
ensuring the proper rollout and implementation of 
Ktmcadbjȣr dsghb`k rs`mc`qcr- Sghr hr cnmd uh` sgd
Compliance Program, for which the accountable 
party is the SVP, and the General Counsel within 
Global Legal, Compliance, and Sustainability . The 
Compliance Program includes, but is not limited to, 
auditing and monitoring confidential reporting and 
investigations, as well as policies and procedures, 
which include the Anti -Retaliation and Whistleblow-
ing Policy.  

Sgd onkhbx hr l`cd `u`hk`akd hmsdqm`kkx nm Ktmcadbjȣr
intranet as well as its internal document system .  

Prevention and detection of ethical concerns  
Lundbeck encourages employees to have an ongo-
ing dialogue about  compliance and ethics with their 
colleagues and manager s. However, Lundbeck rec-
ognizes that some questions, dilemmas, or concerns 
may not always lend themselves to open discus-
sions. In such cases, employees are encouraged to 
contact the relevant corporate function (e.g., People 
and Culture, Legal, Compliance) t o seek advice. Seri-
ous compliance concerns can always be reported by 
internal or external parties in full confidentiality to 
Ktmcadbjȣr Compliance Hotline. Whistleblowers are 
oqnsdbsdc `bbnqchmf sn Ktmcadbjȣr @msh-Retaliation 
and Whistleblowing Policy, as described in the Pro-
tection of Whistleblowers section.  

Lundbeck has a dedicated Compliance Hotline and 
Global  Compliance  Investigation team to investigate 
business conduct incidents promptly and objectively, 
guided by the global hmudrshf`shnmrȣ procedures. An 
established process and escalation route ensure  that  
investigations are handled independently and free of 
any conflict of interest.   

All new employees are assigned a course on the 
Compliance Hotline, and Lundbeck periodically pro-
vides further training and promotion of the Hotline 
and on the reporting of ethical and compliance con-
cerns to employees. In 2024, a speak -up campaign 

was also launched to create additional awareness 
about the Compliance Hotline. New reports to the 
Hotline are investigated by two  designated compli-
ance investigators. They were hired as skilled investi-
gators, and continuously undertake relevant training 
and education, e.g. , on investigations and fraud.   

Global Compliance  periodically reports an anony-
mized summary of global ly reported claims of mis-
conduct to the Audit Committee and the Global Com-
pliance Committee. The total number of  cases re-
ported to the Hotline  is hmbktcdc hm Ktmcadbjȣr @m,
nual Report.  

Investigation conclusions and recommendations 
may be shared with the Audit Committee, Global 
Compliance Committee, and/or Executive Manage-
ment for endorsement or further action. While 
Global Compliance is responsible for the investiga-
tion of potential misc onduct, management is re-
sponsible for securing remedial or disciplinary ac-
tions.  

Actions and targets  
The ambition of the whistleblowing program is to 
comply with the  EU whistleblower regulations on 
communication with reporters, including to reply to 
all good faith reporters within seven days, and to 
handle all cases in an appropriate, objective, fair, 
and timely manner . No significant actions were 
needed in 2024, as our Compliance Program con-
ducts effective monitoring as part of regular 
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operations . Similarly, there are no targets regarding 
protection of whistleblowers, as effectiveness is 
tracked through the accounting of all reports to the 
Compliance Hotline, which is conducted as part of 
the regular process within the Global Compliance 
team. 

Fair and open competition  
Our approach (policies)  
Lundbeck  is committed to the principle of fair, free, 
and efficient competition, as upheld by the  Code of 
Conduct  (link). Through dedicated policies and proce-
dures Lundbeck ensures compliance with EU and na-
tional competition laws , works to conduct our busi-
ness in a fair, transparent, and ethical manner, and 
strives to prevent any actions that may restrict com-
petition in a given market . Lundbeck applies these 
principles throughout its business and aims to pro-
mote an understanding of and compliance with com-
petition law throughout its value chain . 

In the Code of Conduct, Lundbeck lays out several 
expectations and standards of conduct for employ-
ees to prevent breaches of competition law and en-
sure that the principle of fair and open competition 
is followed. For more information, see page 131.  

Actions and targets  
No key actions or targets regarding fair and open 
competition were set in 2024, but the topic has been 
managed in a number of ways. A dedicated legal 

team has conducted a competition law risk analysis 
which has involved drafting and publishing a Compe-
tition Law Policy as well as bespoke guidelines on 
identified material issues. This policy and associated 
fthcdkhmdr vhkk dmg`mbd Ktmcadbjȣr nmfnhmf bnllhs,
ment to fair, free, and efficient competition. Moreo-
ver, key employees within Legal and Compliance 
have re ceived extensive competition law training  
and  individual training of additional employees  out-
side the Legal and  Compliance organization  is sched-
uled . The number of employees receiving the train-
ing is tracked . 

Responsible sourcing  
Our approach (policies)  
Lundbeck has policies and processes in place with 
the aim of mitigating negative impacts and risks re-
lated to our supply chain . A risk-based approach re-
garding new suppliers is in place, focused on manag-
ing significant risks to the company and prioritized 
risks to society.  

Prior to commitment, all new suppliers with an ex-
pected commitment  of over DKK 1 million are as-
sessed against eight  core risks to Lundbeck, includ-
hmf sgd onsdmsh`k bqhshb`k hlo`bs nm Ktmcadbjȣr bnqd
business operations, IT security, and IT rights. Sup-
pliers that fall within the definition of third -party in-
termediaries  undergo a stricter supplier due dili-
gence process, governed by the Third -Party Interme-
diary Due Diligence (TPIDD) Standard Operating 

Procedure (SOP). Third -party intermediaries are de-
fined as professionals and entities performing activi-
shdr vhsghm Ktmcadbjȣr bnqd atrhmdrr `qd`r nm adg`ke
of, or in the interest of, Lundbeck.  

The TPIDD process is designed to review and moni-
tor risks primarily related to bribery and corruption , 
fraud, and conflicts of interest, while also covering 
other risks related to trade sanctions, human and la-
bor rights, and environmental impact s.  

The TPIDD is applicable  globally  to any legal entity 
within Lundbeck that intends to either use the ser-
vices of, or interact with, third -party intermediaries . 
The Chief Ethics and  Compliance Officer is accounta-
ble for the implementation of the TPIDD , which is 
`u`hk`akd hmsdqm`kkx nm Ktmcadbjȣr hmsq`mds `mc hr hl,
plemented to ensure compliance with the Code of 
Conduct and local applicable laws, codes, and regu-
lations.  

Climate criteria are considered when selecting sup-
pliers that fall within the boundary of our scope 3 
SBTi Target and our  Transition Plan. New and strate-
gic suppliers are requested to sign a climate adden-
dum, which commits them to the use of renewable 
energy or to have science -based targets, as well as 
to establish a timeline for reporting on these.  

 

Actions and targets  
Responsible sourcing is managed through regular 
operations in Procurement, Global  Compliance, and 
HSE processes. As such, no key actions have been 
planned in 2024 and no targets have been set . The 
processes governing responsible sourcing are 
tracked by their respective departments. Effective-
ness is measured as the number of climate adden-
dums signed and third -party intermediary due dili-
gence screenings undertaken . 

 

G1 G1 

https://www.lundbeck.com/content/dam/lundbeck-com/masters/global-site/pdf/Code_of_Conduct_Dec23_EN.pdf.coredownload.pdf


 Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate governance Sustainability Financial Statements 135 

Our approach (policies)  
Lundbeck is obliged by regulatory authorities to con-
duct testing on animals to ensure the efficacy and 
safety of its products. Animals are only used for re-
search purposes when alternative models cannot 
provide the data necessary to evaluate treatments 
for brain diseases and when the benefit to patients 
outweigh the discomfort for the animals. The use of 
animals comes with a responsibility to provide ap-
propriate care and housing, comply with relevant 
legislation, and commit to the 3Rs (Refine, Reduce, 
Replace) principle of animal research.  

Lundbeck is committed to ensuring the ethical treat-
ment of animals used in laboratory settings, in com-
pliance with the guidelines of the EU Directive 
2010/63/EU on the protection of animals used for 
scientific purposes and similar directives worldwide , 
as well as national regulations and guidelines . Fur-
thermore, Lundbeck has signed the Marseille Decla-
ration , which states the expectations related to ani-
l`k vdke`qd oq`bshbdr trdc `s Ktmcadbjȣr nvm rhsdr
worldwide and by all external partners when using 
khud `mhl`kr sn bnmctbs rstchdr nm Ktmcadbjȣr adg`ke.  

Facilities working with live animals are mandated by 
EU regulation to have an Animal Welfare Body (AWB) 
to oversee the research. At Lundbeck, the AWB is the 
Lundbeck Animal Care and Use Committee (LACUC), 
bg`hqdc ax Ktmcadbjȣr RUO ne Mnm-clinical Safety Re-
search. LACUC ensures that animal  welfare consider-
ations are given the highest priority in the context of 
animal keeping, breeding, and use. Animal  welfare 
considerations are also supported by the inspection 
of the Danish sites by the Danish Animal Experi-
ments Inspectorate (DAEI), as well as rules requiring 
that any external institution using animals on behalf 
of Lundbeck must have an AWB to ensure compli-
`mbd vhsg kdfhrk`shnm `mc `khfmldms vhsg Ktmcadbjȣr
Animal Ethics Policy and supporting obligations . 

The Animal Ethics Policy (link) is publicly available on 
www.lundbeck.com , and the implemented proce-
dures and practical guidance for employees working 
vhsg `mhl`kr `qd `u`hk`akd hmsdqm`kkx nm Ktmcadbjȣr
intranet . 

 

Actions and targets  
We closely monitor and address any needs for im-
provement regarding animal welfare within our facil-
ities as a regular component of our operations. As 
such, no specific targets have been set. However, 
Lundbeck has a dedicated veterinary team that is ap-
proved by the Exe cutive Management to operate in-
cdodmcdmskx eqnl Ktmcadbjȣr rbhdmshehb qdrd`qbg `mc
animal care. The team provides oversight of animal 
welfare, serves as an advisory function, and ensures 
compliance with relevant regulations . 

In 2024, construction began  on a new research facil-
ity in Valby (Denmark)  to support internal research 
projects, with completion expected in 2027 . This 
state -of-the -art facility will eventually house the ani-
l`kr trdc hm Ktmcadbjȣr rbhdmshehb qdrd`qbg, with ani-
mal welfare as a key element of its design. The facil-
ity will be equipped with advanced technology and 
scientific setups that will help minimize stress, pro-
tect against disease, and provide species -specific 
care. Additionally, it will include prov ision s for train-
ing and socialization to ensure the physical and psy-
chological wellbeing of the animals . 

The new research facility will require an investment 
of approximately DKK 1 billion over four  years, with 
project completion expected in 2027 . 

Considerations regarding animal welfare are contin-
uously developing, as improvements can always be 
made in response to new advancements, technol-
ogy, and standards of care. For the past 15 years, 
Lundbeck has been committed to high animal wel-
fare standards,  and we strive to ensure that all our 
collaborators adhere to their  principles.  

Animal welfare 
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G1-4 Ȟ Incidents of Corruption or Bribery  

 

 
In 2024, a total of 85 cases were reported to the Compliance Hotline. The number of cases includes all re-
ported concerns, regardless of whether investigations were substantiated. All cases are thoroughly investi-
gated in accordance with our global procedures, which are designed t o protect individuals who raise concerns 
or contribute to investigations.  Furthermore, no  convictions for violations of anti -corruption or anti -bribery 
laws were reported in 2024  
 

 
 
The number of audits includes both internal and external audits conducted across various departments, un-
cdqrbnqhmf Ktmcadbjȣr bnllhsldms sn bnlokh`mbd vhsg bnlo`mx guidelines, pharmaceutical codes, and legal 
regulations. In 2024, the total number of audits across all categories  slightly decreased . 
 

 
In 2024, Lundbeck achieved a 100% completion rate for the Code of Conduct e -learning program, an improve-
ment from the 99.9% completion rate in 2023, demonstrating our performance towards ensuring  a high level 
of understanding of the Code of Conduct.   

 

 
The number of completed Due Diligence screenings in 2024 reflects the continued awareness of anti -bribery 
and anti -corruption requirements and the introduction of the  updated the Third -Party Intermediary Due Dili-
gence procedure .   

Incidents of Corruption and Bribery  Unit  2024 

Convictions for violation of anti -corruption and anti -bribery law  No. - 

Amount of fines for violation of anti -corruption and anti -bribery law  DKKm - 

Compliance Hotline  Unit  2024 20231 

Compliance Hotline reports  No. 85 105 

Internal and external audits  Unit  2024 20231 

Patient & Product Safety audits  No. 53 55 
Health, Safety and Environment audits  No. 10 8 
Business Ethics and Internal Control audits  No. 72 101 

Total of internal audits  No.  135 164 

Patient & Product Safety audits  No. 142 133 
Health, Safety and Environment audits  No. 6 12 
Third Parties and Supplier audits  No. 59 66 

Total of audits of external partners  No.  207 211 

Total of all audits  No.  342 375 

1 The comparative figures for 2023 are not subject to limited assurance.  

Code of Conduct  Unit  2024 20231 

Completion rate of annual Code of Conduct e -learning  % 100 99.9 

Business Ethics Due Diligence  Unit  2024 20231 

Third -Party  Intermediary Due Diligence screenings  No. 240  227  

G1 
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Accounting policies   

Incidents of corruption and bribery   
The number of confirmed convictions for corruption and bribery during the reporting year. The associated 
monetary fines are reported in DKK m. 

Compliance Hotline  
The number of cases reported through the Compliance Hotline and other channels include s all cases reported 
where concerns about potential misconduct were investigated, regardless of whether investigations could be 
substantiated.  

Internal and external audits  
The number of audits comprises those completed  internally and by external partners, which are divided into 
the following categories: Patient & Product Safety audits, Health, Safety and  Environment audits, Business 
Ethics and Internal Control audits, and Third Parties and Supplier audits.  

Patient & Product Safety audits  
The number of audits comprises those completed  and reported by internal functions at Lundbeck within the 
following areas: Animal Welfare, Chemistry, Manufacturing and Controls Assurance (CMC QA) Quality, Good 
Distribution Practice (GDP), Good Manufacturing Practice (GMP), Corporate Product Quality (CP Q), Research 
and Development Quality (R&D Quality) , GVP and Good Clinical Practice (GCP), Medical Regulatory Clinical 
Quality Assurance (MRC QA), Pharmacovigilance Audits, and Good Laboratory Practice (GLP).  

Health, Safety and  Environment audits  
The number of audits comprises those completed  and reported by internal functions at Lundbeck. This pro-
bdrr udqhehdr sg`s Ktmcadbjȣr hmsdqm`k nodq`shnmr+ `r vdkk `r sgnrd ne hsr rtookhdqr `mc sghqc o`qshdr+ ldds sgd
required standards for health and safety performance, human and labor rights, and envir onmental perfor-
mance.  

 

Business Ethics and Internal Control audits  
The number of audits comprises those completed  and reported by internal functions at Lundbeck for compli-
ance and financial audit functions. These functions review, audit, and monitor the activities of employees, as 
well as internal control processes.  

Third Parties and Supplier audits  
The number of audits comprises those completed  and reported by internal functions at Lundbeck. Third -par-
ties and suppliers are monitored and audited (based on contractual requirements and requirements stipu-
k`sdc hm Ktmcadbjȣr sghqc-party obligations), including information security reviews of external personal data 
processors.  

Code of Conduct  
The completion rate of the annual Code of Conduct e -Learning represents the percentage of permanent and 
temporary employees who completed the Code of Conduct training that was assigned to them between  30 
September  and 1 October.  This excludes contingent workers. The completion rate is measured within the 
timeframe of 30 September to 31 December.  It is calculated by dividing the number of employees who com-
pleted the training by the total number of employees assigned to  the training.  

Business Ethics Due diligence   
The number of Third -Party Intermediary Due Diligence screenings contains all screenings  completed, includ-
ing those found to be out of scope, or withdrawn by the requester  during the reporting period. The screen-
ing s are an examination of publicly available sources to identify potential risks related to potential or existing 
third parties.  

 

G1 
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In this section  

 

 

 

 

 

 

 

 

List of appendices   

139 List of datapoints that derive from other EU legislation  

143 Statement on due diligence  

144 EU Taxonomy  - nuclear and fossil gas related activities 1  
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Disclosure  
Requirement  

Data point  SFDR reference  Pillar 3 reference  Benchmark regulation reference  EU climate law reference  Page 

ESRS 2 GOV-1 21 (d): Board's gender diversity  
Indicator number 13 of Table #1 of 
Annex 1    

Commission Delegated Regulation (EU) 2020/1816 ( 27 ) , An-
nex II    42-44  

ESRS 2 GOV-1 
21 (e): Percentage of board members who are 
independent      Delegated Regulation (EU) 2020/1816, Annex II    42 

ESRS 2 GOV-4 30: Statement on due diligence  
Indicator number 10 Table #3 of An-
nex 1       72 

ESRS 2 SBM-1 40 (d): Involvement in activities related to fossil 
fuel activities paragraph  

Indicators number 4 Table #1 of An-
nex 1 

Article 449a;  Regulation (EU) No 575/2013; Commission Im-
plementing Regulation (EU) 2022/2453 ( 28 ) Table 1: Quali-
tative information on Environmental risk and Table 2: Qual-
itative information on Social risk  

Delegated Regulation (EU) 2020/1816, Annex II    N/A 

ESRS 2 SBM-1 40 (d) ii: Involvement in activities related to 
chemical production  

Indicator number 9 Table #2 of Annex 
1   Delegated Regulation (EU) 2020/1816, Annex II    N/A 

ESRS 2 SBM-1 40 (d) iii: Involvement in activities related to 
controversial weapons  

Indicator number 14 Table #1 of An-
nex 1   Delegated Regulation (EU) 2020/1818 ( 29 ) , Article 12(1) Dele-

gated Regulation (EU) 2020/1816, Annex II    N/A 

ESRS 2 SBM-1 40 (d) iv: Involvement in activities related to cul-
tivation and production of tobacco      Delegated Regulation (EU) 2020/1818, Article 12(1) Delegated 

Regulation (EU) 2020/1816, Annex II    N/A 

ESRS E1-1 14: Transition plan to reach climate neutrality 
by 2050        Regulation (EU) 2021/1119, Article 2(1)  75 

ESRS E1-1 16 (g): Undertakings excluded from Paris -
aligned Benchmarks    

Article 449a;  
Regulation (EU) No 575/2013; Commission Implementing 
Regulation (EU) 2022/2453 Template 1: Banking book -Cli-
mate Change transition risk: Credit quality of exposures by 
sector, emissions and residual maturity  

Delegated Regulation (EU) 2020/1818, Article12.1 (d) to (g), 
and Article 12.2    75 

ESRS E1-4 34: GHG emission reduction targets  Indicator number 4 Table #2 of Annex 
1 

Article 449a  
Regulation (EU) No 575/2013; Commission Implementing 
Regulation (EU) 2022/2453 Template 3: Banking book Ȟ Cli-
mate change transition risk: alignment metrics  

Delegated Regulation (EU) 2020/1818, Article 6    82 

ESRS E1-5 
38: Energy consumption from fossil sources 
disaggregated by sources (only high climate 
impact sectors)  

Indicator number 5 Table #1 and Indi-
cator n. 5 Table #2 of Annex 1        81 

ESRS E1-5  37: Energy consumption and mix  Indicator number 5 Table #1 of Annex 
1       81 

ESRS E1-5 40 to 43: Energy intensity associated with activi-
ties in high climate impact sectors  

Indicator number 6 Table #1 of Annex 
1       81-83 

ESRS E1-6 44: Gross Scope 1, 2, 3 and Total GHG emis-
sions  

Indicators number 1 and 2 Table #1  
of Annex 1  

Article 449a; Regulation (EU) No 575/2013; Commission Im-
plementing Regulation (EU) 2022/2453 Template 1: Banking Delegated Regulation (EU) 2020/1818, Article 5(1), 6 and 8(1)    82-84 

1. List of datapoints that derive from other EU legislation1*   

1. ESRS 2, IRO-2 paragraph  56. *Subject to limited assurance.  
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Disclosure  
Requirement  

Data point  SFDR reference  Pillar 3 reference  Benchmark regulation reference  EU climate law reference  Page 

book Ȟ Climate change transition risk: Credit quality of ex-
posures by sector, emissions and residual maturity  

ESRS E1-6 53 to 55: Gross GHG emissions intensity  Indicators number 3 Table #1 of An-
nex 1 

Article 449a; Regulation (EU) No 575/2013; Commission Im-
plementing Regulation (EU) 2022/2453 Template 3: Banking 
book Ȟ Climate change transition risk: alignment metrics  

Delegated Regulation (EU) 2020/1818, Article 8(1)    82-84 

ESRS E1-7 56: GHG removals and carbon credits        Regulation (EU) 2021/1119, Article 2(1)  N/A  

ESRS E1-9 
66: Exposure of the benchmark portfolio to cli-
mate -related physical risks      

Delegated Regulation (EU) 2020/1818, Annex II Delegated 
Regulation (EU) 2020/1816, Annex II    N/A 

ESRS E1-9 
 

66 (a): Disaggregation of monetary amounts by 
acute and chronic physical risk  
66 (c): Location of significant assets at material 
physical risk  

  

Article 449a Regulation (EU) No 575/2013; Commission Im-
plementing Regulation (EU) 2022/2453 paragraphs 46 and 
47; Template 5: Banking book - Climate change physical 
risk: Exposures subject to physical risk.  

    N/A 

ESRS E1-9 
67 (c): Breakdown of the carrying value of its 
real estate assets by energy -efficiency classes    

Article 449a Regulation (EU) No 575/2013; Commission Im-
plementing Regulation (EU) 2022/2453 paragraph 34;Tem-
plate 2:Banking book -Climate change transition risk: Loans 
collateralized by immovable property - Energy efficiency of 
the collateral  

    N/A 

ESRS E1-9 69: Degree of exposure of the portfolio to cli-
mate - related opportunities      Delegated Regulation (EU) 2020/1818, Annex II    N/A 

ESRS E2-4 

28: Amount of each pollutant listed in Annex II 
of the E-PRTR Regulation (European Pollutant 
Release and Transfer Register) emitted to air, 
water and soil  

Indicator number 8 Table #1 of Annex 
1  
Indicator number 2 Table #2 of Annex 
1 Indicator number 1 Table #2 of An-
nex 1 Indicator number 3 Table #2 of 
Annex 1  

      89 

ESRS E3-1 9: Water and marine resources  
Indicator number 7 Table #2 of Annex 
1       N/A 

ESRS E3-1 13: Dedicated policy  
Indicator number 8 Table 2 of Annex 
1       N/A 

ESRS E3-1 14: Sustainable oceans and seas  
Indicator number 12 Table #2 of An-
nex 1       N/A 

ESRS E3-4 28 (c): Total water recycled and reused  
Indicator number 6.2 Table #2 of An-
nex 1       N/A 

ESRS E3-4 
29: Total water consumption in m 3 per net rev-
enue on own operations  

Indicator number 6.1 Table #2 of An-
nex 1       N/A 

ESRS 2- SBM 3 - 
E4  16 (a) i 

Indicator number 7 Table #1 of Annex 
1       N/A 

ESRS 2- SBM 3 - 
E4  16 (b) 

Indicator number 10 Table #2 of An-
nex 1       N/A 
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Disclosure  
Requirement  

Data point  SFDR reference  Pillar 3 reference  Benchmark regulation reference  EU climate law reference  Page 

ESRS 2- SBM 3 - 
E4  16 (c) Indicator number 14 Table #2 of An-

nex 1       N/A 

ESRS E4-2 24 (b): Sustainable land / agriculture practices 
or policies  

Indicator number 11 Table #2 of An-
nex 1       N/A 

ESRS E4-2 24 (c): Sustainable oceans / seas practices or 
policies  

Indicator number 12 Table #2 of An-
nex 1       N/A 

ESRS E4-2 24 (d): Policies to address deforestation  Indicator number 15 Table #2 of An-
nex 1       N/A 

ESRS E5-5  37 (d): Non-recycled waste  Indicator number 13 Table #2 of An-
nex 1       95 

ESRS E5-5 39: Hazardous waste and radioactive waste  Indicator number 9 Table #1 of Annex 
1       95 

ESRS 2- SBM3 - 
S1 14 (f): Risk of incidents of forced labor  Indicator number 13 Table #3 of An-

nex I        N/A 

ESRS 2- SBM3 - 
S1 14 (g): Risk of incidents of child labor  Indicator number 12 Table #3 of An-

nex I        N/A 

ESRS S1-1 20: Human Rights Policy commitments  Indicator number 9 Table #3 and Indi-
cator number 11 Table #1 of Annex I        N/A 

ESRS S1-1 
21: Due diligence policies on issues addressed 
by the fundamental International Labor Organi-
zation Conventions 1 to 8  

    Delegated Regulation (EU) 2020/1816, Annex II    103; 106; 108  

ESRS S1-1 22: processes and measures for preventing 
trafficking in human beings  

Indicator number 11 Table #3 of An-
nex I+        N/A 

ESRS S1-1 23: workplace accident prevention policy or 
management system  

Indicator number 1 Table #3 of Annex 
I       103 

ESRS S1-3 32 (c): grievance/complaints handling mecha-
nisms  

Indicator number 5 Table #3 of Annex 
I       110 

ESRS S1-14 88 (b) and (c): Number of fatalities and number 
and rate of work -related accidents  

Indicator number 2 Table #3 of Annex 
I   Delegated Regulation (EU) 2020/1816, Annex II    104 

ESRS S1-14 88 (e): Number of days lost to injuries, acci-
dents, fatalities or illness  

Indicator number 3 Table #3 of Annex 
I       104 

ESRS S1-16 97 (a): Unadjusted gender pay gap  Indicator number 12 Table #1 of An-
nex I    Delegated Regulation (EU) 2020/1816, Annex II    112 

ESRS S1-16 97 (b): Excessive CEO pay ratio  Indicator number 8 Table #3 of Annex 
I       112 

ESRS S1-17 103 (a): Incidents of discrimination paragraph  Indicator number 7 Table #3 of Annex 
I       113 

ESRS S1-17  104 (a): Non -respect of UNGPs on Business and 
Human Rights and OECD Guidelines  

Indicator number 10 Table #1 and In-
dicator n. 14 Table #3 of Annex I    Delegated Regulation (EU) 2020/1816, Annex II Delegated 

Regulation (EU) 2020/1818 Art 12 (1)    N/A  
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Disclosure  
Requirement  

Data point  SFDR reference  Pillar 3 reference  Benchmark regulation reference  EU climate law reference  Page 

ESRS 2- SBM3 Ȟ 
S2 

11 (b): Significant risk of child labor or forced la-
bor in the value chain  

Indicators number 12 and n. 13 Table 
#3 of Annex I        N/A  

ESRS S2-1 17: Human Rights Policy commitments  Indicator number 9 Table #3 and Indi-
cator n. 11 Table #1 of Annex 1        116-117 

ESRS S2-1  18: Policies related to value chain workers  Indicator number 11 and n. 4 Table 
#3 of Annex 1        116-117 

ESRS S2-1 19: Non -respect of UNGPs on Business and Hu-
man Rights principles and OECD guidelines  

Indicator number 10 Table #1 of An-
nex 1   Delegated Regulation (EU) 2020/1816, Annex II Delegated 

Regulation (EU) 2020/1818, Art 12 (1)    N/A 

ESRS S2-1 
19: Due diligence policies on issues addressed 
by the fundamental International Labor Organi-
zation Conventions 1 to 8  

    Delegated Regulation (EU) 2020/1816, Annex II    116-117 

ESRS S2-4 
36: Human rights issues and incidents con-
nected to its upstream and downstream value 
chain  

Indicator number 14 Table #3 of An-
nex 1       N/A  

ESRS S3-1 16: Human Rights Policy commitments  
Indicator number 9 Table #3 of Annex 
1 and Indicator number 11 Table #1 
of Annex 1  

      N/A  

ESRS S3-1 17: non -respect of UNGPs on Business and Hu-
man Rights, ILO principles or OECD guidelines  

Indicator number 10 Table #1 Annex 
1   Delegated Regulation (EU) 2020/1816, Annex II Delegated 

Regulation (EU) 2020/1818, Art 12 (1)    N/A  

ESRS S3-4 36: Human rights issues and incidents  Indicator number 14 Table #3 of An-
nex 1       N/A  

ESRS S4-1  16: Policies related to consumers and end -users  Indicator number 9 Table #3 and Indi-
cator number 11 Table #1 of Annex 1        119; 121; 122; 

125; 127. 

ESRS S4-1 17: Non -respect of UNGPs on Business and Hu-
man Rights and OECD guidelines  

Indicator number 10 Table #1 of An-
nex 1   Delegated Regulation (EU) 2020/1816, Annex II Delegated 

Regulation (EU) 2020/1818, Art 12 (1)    N/A  

ESRS S4-4 35: Human rights issues and incidents  Indicator number 14 Table #3 of An-
nex 1       N/A  

ESRS G1-1 10 (b): United Nations Convention against Cor-
ruption  

Indicator number 15 Table #3 of An-
nex 1       N/A  

ESRS G1-1 10 (d): Protection of whistle - blowers  Indicator number 6 Table #3 of Annex 
1       N/A  

ESRS G1-4 24 (a): Fines for violation of anti -corruption and 
anti -bribery laws  

Indicator number 17 Table #3 of An-
nex 1   Delegated Regulation (EU) 2020/1816, Annex II)    136 

ESRS G1-4 24 (b): Standards of anti - corruption and anti - 
bribery  

Indicator number 16 Table #3 of An-
nex 1       132-134 



 

Lundbeck Annual Report 2024  Management Review 2024 in brief Business and strategy Business performance Corporate Governance Sustainability Financial Statements 143 

 
UN Guiding Principles on Business and Human Rights and the OECD Guidelines for Multinational Enterprises  

Core elements of Due Diligence  Pages in the Sustainability Report  

a. Embedding due diligence in governance, strategy and business model *   44; 62; 65-67; 72 

b. Engaging with affected stakeholders in all key steps of the due diligence *   68-70; 72; 75; 79-80; 86; 92; 103; 106; 108; 116; 119; 121-122; 125; 127; 132-135 

c. Identifying and assessing adverse impacts *   65-70; 79-80 

d. Taking actions to address those adverse impacts *   76; 86-87; 92-93; 103; 106; 108-109; 119-120;  123; 125 

e. Tracking the effectiveness of these efforts and communicating *   93; 104; 109; 123; 132-133  

 

 

  

2. Statement on due diligence1  

1. ESRS 2, GOV-4. *Subject to limited assurance . 
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Row Nuclear energy related activities  Yes/No *  

1 The undertaking carries out, funds or has exposures to research, development, demonstration and deployment of innovative elec tricity generation facilities that produce energy from nuclear processes with minimal 
waste from the fuel cycle.  No 

2 The undertaking carries out, funds or has exposures to construction and safe operation of new nuclear installations to produc e electricity or process heat, including for the purposes of district heating or industrial 
processes such as hydrogen production, as well as their safety upgrades, using best available technologies.  No 

3 The undertaking carries out, funds or has exposures to safe operation of existing nuclear installations that produce electric ity or process heat, including for the purposes of district heating or industrial processes such 
as hydrogen production from nuclea r energy, as well as their safety upgrades.  No 

 Fossil gas related activities  No 

4 The undertaking carries out, funds or has exposures to construction or operation of electricity generation facilities that produce electricity using fossil gaseous fuels.  No 

5 The undertaking carries out, funds or has exposures to construction, refurbishment, and operation of combined heat/cool and p ower generation facilities using fossil gaseous fuels.  No 
6 The undertaking carries out, funds or has exposures to construction, refurbishment and operation of heat generation facilitie s that produce heat/cool using fossil gaseous fuels.  No 

 
 
 

3. EU Taxonomy - nuclear and fossil gas related activities1  

1 Table on nuclear and fossil gas related activities pursuant to Regulation (EU) 2022/1214  (Annex XII), amending Regulation (EU) 2021/2139 . *Subject to limited assurance.  
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    2024 2023 

  Notes  DKKm  DKKm  

Revenue 3  22,004 19,912 
Cost of sales 4  4,230 4,485 
Gross profit    17,774 15,427 
        
Sales and distribution costs  4  8,146 7,482 
Administrative expenses  4  1,437 1,293 
Research and development costs  4  4,501 3,457 
Other operating expenses, net  2  420 - 
Profit from operations (EBIT)    3,270 3,195 
        
Financial income  5  670 94 
Financial expenses  5  221 296 
Profit before tax    3,719 2,993 
        
Tax on profit for the year  6  576 703 
Profit for the year    3,143 2,290 

        
Earnings per share, basic (EPS) (DKK) 13  3.17 2.31 
Earnings per share, diluted (DEPS) (DKK)  13  3.17 2.31 

 

  
    2024 2023 

  Notes  DKKm  DKKm  

Profit for the year    3,143 2,290 

        
Actuarial gains/losses  14  1 (24) 
Tax  13  - 4 

Items that will not be reclassified subsequently to profit or loss    1 (20) 
        
Exchange rate gains/losses on investments in foreign subsidiaries    733 (336) 
Exchange rate gains/losses on additions to net investments in foreign subsidi-
aries   58 (7) 
Hedging of net investments in foreign subsidiaries  20  - 17 
Deferred gains/losses on cash flow hedge, exchange rate  20  (378) 117 
Deferred gains/losses on cash flow hedge, interest rate  20  (7) (21) 
Deferred gains/losses on cash flow hedge, price  20  (14) (78) 
Exchange gains/losses, hedging (transferred to revenue)  20  52 (137) 
Income tax related to adjustments in other comprehensive income  13  64 23 

Items that may be reclassified subsequently to profit or loss    508 (422) 

        
Other comprehensive income    509 (442) 
        
Total comprehensive income    3,652 1,848 

 

  

Statement of profit or loss  
1 January Ȟ 31 December  

 Statement of comprehensive income  
1 January Ȟ 31 December  
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    2024 2023 

  Notes  DKKm  DKKm  

Intangible assets  7  40,167 20,692 
Property, plant and equipment  8  2,721 2,499 
Right -of -use assets  9  461 382 
        
Other financial assets    67 99 
Other receivables    284 208 
Deferred tax assets  6  266 238 

Financial and other assets    617 545 
        
Non -current assets    43,966 24,118 
        
Inventories  10  3,983 4,427 
        
Trade receivables  11  3,432 2,965 
Income taxes receivable    39 73 
Other receivables    552 588 
Prepayments    340 226 

Receivables    4,363 3,852 
        
Cash and cash equivalents  12  4,664 5,010 
        
Current assets    13,010 13,289 
        
Assets    56,976 37,407 

 

  
    2024 2023 

  Notes  DKKm  DKKm  

Share capital  13  996 996 
Foreign currency translation reserve    1,888 1,109 
Hedging reserve  20  (208) 63 
Retained earnings    22,334 19,877 

Equity    25,010 22,045 
        
Retirement benefit obligations  14  223 216 
Deferred tax liabilities  6  5,530 2,283 
Provisions  16  583 388 
Bank debt and bond debt  18  16,174 3,714 
Lease liabilities  9  437 351 
Other payables  19  439 420 

Non -current liabilities    23,386 7,372 
        
Retirement benefit obligations  14  1 1 
Provisions  16  1,351 934 
Trade payables    4,370 4,410 
Lease liabilities  9  82 86 
Income taxes payable    316 571 
Other payables  19  2,460 1,988 

Current liabilities    8,580 7,990 
        
Liabilities    31,966 15,362 
        
Equity and liabilities    56,976 37,407 

   

Statement of financial position Ȟ  
assets 
At 31 December  

 Statement of financial position Ȟ  
equity and liabilities  
At 31 December  



 
 
Lundbeck Annual Report 2024  Management Review Financial Statements Consolidated Financial Statements Financial Statements of the Parent Company Reports 149 

 

    Share capital  

Foreign  
currency  

translation  
reserve  

Hedging  
reserve  

Retained  
earnings  Total equity  

  Notes  DKKm DKKm DKKm DKKm DKKm 

2024             
Equity at 1 January    996 1,109 63 19,877 22,045 
              
Profit for the year    - - - 3,143 3,143 
Other comprehensive income  13  - 779 (271) 1 509 

Comprehensive income    - 779 (271) 3,144 3,652 
              
Distributed dividends, gross  13  - - - (697) (697) 
Dividends received, treasury shares  13  - - - 3 3 
Buyback of treasury shares  13  - - - (46) (46) 
Incentive programs  15  - - - 45 45 
Tax on other transactions in equity  6  - - - 8 8 

Other transactions    - - - (687) (687) 
              
Equity at 31 December    996 1,888 (208) 22,334 25,010 

 

 

    Share capital  

Foreign  
currency  

translation  
reserve  

Hedging  
reserve  

Retained  
earnings  Total equity  

  Notes  DKKm DKKm DKKm DKKm DKKm 

2023             
Equity at 1 January    996 1,438 156 18,189 20,779 
              
Profit for the year    - - - 2,290 2,290 
Other comprehensive income  13  - (329) (93) (20) (442) 

Comprehensive income    - (329) (93) 2,270 1,848 
              
Distributed dividends, gross    - - - (578) (578) 
Dividends received, treasury shares    - - - 2 2 
Buyback of treasury shares  13  - - - (43) (43) 
Incentive programs  15  - - - 38 38 
Tax on other transactions in equity  5  - - - (1) (1) 

Other transactions    - - - (582) (582) 
              
Equity at 31 December    996 1,109 63 19,877 22,045 

 

  

Statement of changes in equity  
At 31 December  
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    2024 2023 

  Notes  DKKm  DKKm  

Profit from operations (EBIT)    3,270 3,195 
Adjustment for non -cash items:        
  Amortization and depreciation    1,876 2,012 
  Impairment losses   547 - 
  Incentive programs    45 38 
  Change in provisions    552 37 
  Other adjustments    87 265 
Change in working capital:        
  Change in inventories    497 (760) 
  Change in receivables    (630) (167) 
  Change in short -term debt    (77) (2) 
  Adjustments related to acquisition of business  2  (2,756) - 

Cash flows from operations before financial receipts and payments    3,411 4,618 
Financial receipts    589 84 
Financial payments    (91) (156) 

Cash flows from ordinary activities    3,909 4,546 
Income taxes paid    (583) (466) 
Cash flows from operating activities    3,326 4,080 
        
Acquisition of business, net of acquired cash  2  (15,704) - 
Purchase of intangible assets  7  (57) (224) 
Purchase of property, plant and equipment  8  (508) (277) 
Sale of property, plant and equipment    5 3 
Proceeds from securities and other financial assets    978 - 
Cash flows from investing activities    (15,286) (498) 
        
Cash flows from operating and investing activities (free cash flow)    (11,960) 3,582 

 

 
    2024 2023 

  Notes  DKKm  DKKm  

Proceeds from loans and issue of bonds  18  12,458 - 
Repayment of bank loans and borrowings  18  - (1,377) 
Repayment of lease liabilities  9  (89) (89) 
Buyback of treasury shares  13  (46) (43) 
Dividends paid in the financial year, net    (694) (576) 
Cash flows from financing activities    11,629 (2,085) 
        
Net cash flows for the year    (331) 1,497 
        
Cash and cash equivalents at 1 January    5,010 3,548 
Unrealized exchange gains/losses on cash and cash equivalents    (15) (35) 
Net cash flows for the year    (331) 1,497 
Cash and cash equivalents at 31 December    4,664 5,010 
        
Interest -bearing debt, cash and cash equivalents, net,  
is composed as follows:        
Cash and cash equivalents  12  4,664 5,010 
Interest -bearing debt    (16,846) (4,299) 
Interest -bearing debt, cash and cash equivalents, net,  
at 31 December Ȟ net cash/(net debt)    (12,182) 711 

 

 

  

Statement of cash flows  
At 31 December  



 
 
Lundbeck Annual Report 2024  Management Review Financial Statements Consolidated Financial Statements Financial Statements of the Parent Company Reports 151 

 
1 Basis of preparation  

1.1 Reporting entity  
G- Ktmcadbj @.R 'gdqdhm cdmnlhm`sdc sgd ȦO`qdms Bnlo`mxȧ nq ȦBnlo`mxȧ( hr cnlhbhkdc hm Cdml`qj- Sgd Bnl,
o`mxȣr qdfhrsdqdc neehbd hr `s Nsshkh`udi 8+ 14// U`kax- Sgdrd bnmrnkhc`sdc Financial Statements comprise the 
O`qdms Bnlo`mx `mc hsr rtarhch`qhdr 'snfdsgdq qdedqqdc sn `r sgd ȦFqntoȧ nq ȦKtmcadbjȧ(- Sgd Fqnto hr dmf`fdc
in research, development, production and sale of pharmaceuticals  for the treatment of psychiatric and neuro-
logical disorders. See note 3 Revenue and segment information. 

1.2 Basis of accounting  
The consolidated Financial Statements have been prepared in accordance with IFRS Accounting Standards as 
adopted by the EU and further requirements in the Danish Financial Statements Act. The consolidated Financial 
Statements were approved by the Board of Directors and authorized for issue on 5 February 2025.  

Sgd rs`sdldms ne ehm`mbh`k onrhshnm hr `krn qdedqqdc sn `r sgd Ȧa`k`mbd rgddsȧ- 

Cds`hkr ne sgd Fqntoȣr l`sdqh`k `bbntmshmf onkhbhdr `qd hmbktcdc hm note 26 Material accounting policy information  
and in note 1.7 Changes in material accounting policy information . 

1.3 Functional and presentation currency  
Items included in the Financial Ss`sdldmsr ne d`bg ne sgd Fqntoȣr dmshshdr `qd ld`rtqdc trhmf sgd btqqdmbx ne
sgd oqhl`qx dbnmnlhb dmuhqnmldms hm vghbg sgd dmshsx nodq`sdr 'Ȧsgd etmbshnm`k btqqdmbxȧ(- 

The consolidated Financial Statements are presented in Danish kroner (DKK), which is also the functional and 
presentation currency of the Parent Company. All amounts have been rounded to the nearest DKK million, 
unless otherwise indicated.  

1.4 Principal accounting policies  
Apart from the general accounting policies, which are described in note 26 Material accounting policy information , 
some other relevant information is specified in each of the individual notes to the consolidated Financial 
Statements. The accounting policies have been applied consistently in the preparation of the consolidated 
Financial Statements for all the years presented.  
  
1.5 Use of judgments and estimates  
In preparing the consolidated Financial Statements, Management has made estimates and judgments that af-
edbs sgd `ookhb`shnm ne sgd Fqntoȣr `bbntmshmf onkhbhdr `mc sgd qdonqsdc `lntmsr ne `rrdsr+ kh`ahkhshdr+ hmbnld
and expenses. Actual results may differ from these estimates.  

Note 1 

Key accounting estimates, assumptions and judgments  Notes  

Provision for discounts and 
rebates  

Estimate of discounts and rebates in the U.S.  16 

Income taxes and deferred 
income taxes  

Judgment and estimate of deferred tax assets and liabilities and provision for 
uncertain tax positions  

6 

Impairment of product 
rights  

Estimate of the value -in-use methodology for impairment of product rights  7 

Inventory obsolescence  Judgment and estimate of the provision for obsolescence  10 

Provisions  and contingent 
assets and liabilities  

Estimate of ongoing legal disputes,  environmental provisions,  litigations and 
investigations  

16, 17 

Business combinations  Management judgement is particularly involved in the assessment of whether 
or not the net assets acquired constitute a business and, in the recognition, 
and fair value measurement of assets acquired, liabilities assumed and contin-
gent consideration. In mak ing this assessment, management considers the  un-
derlying economic substance of the items concerned in addition to the contrac-
tual terms.  

2 
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1 Basis of preparation - continued  

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions of estimates are recognized 
prospectively. Management believes that the following accounting estimates, assumptions and judgments are 
significant to the consolidated Financial Statements.  

1.6 Measurement of fair values   
Rnld ne sgd Fqntoȣr `bbntmshmf onkhbhdr `mc chrbknrtqdr qdpthqd sgdld`rtqdldms ne e`hq u`ktdr+ enq ansg ̛nan-
bh`k `mc mnmϰ̛nancial assets and liabilities.  

The fair values of quoted investments are based on current bid prices at the end of the reporting period. Finan-
cial assets for which no active market exists are carried at fair value based on a valuation methodology.  

The fair value of derivative financial instruments is measured on the basis of quoted market prices of financial 
instruments traded in active markets. If an active market exists, the fair value is based on the most recently 
observed market price at the end  of the reporting period. If a financial instrument is quoted in a market that is 
not active, the Group bases its valuation on the most recent transaction price.  

If an active market does not exist, the fair value of standard and simple financial instruments such as foreign 
exchange forward contracts, interest rate swaps, currency swaps and unlisted bonds, is measured according 
to generally accepted valuation techniques. Market -based parameters are used to measure the fair value.  

When measuring the fair value of an asset or a liability, the Group uses observable market data to the extent 
possible. Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in 
the valuation techniques as foll ows. 

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value 
hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value hier-
archy as the lowest level  input that is signi ̛cant to the entire measurement.  

The Group recognizes transfers between levels of the fair value hierarchy at the end of the reporting period 
during which the change has occurred.  

1.7 Changes in material accounting policy information  
New and amended standards adopted by the Group  
Effective 1 January 2024, a number of amendments to the accounting standards were implemented.  

None of the amendments have a material impact on the accounting policies and/or on the consolidated Finan-
cial Statements. Consequently, no material changes to the accounting policies or retrospective adjustments 
have been made as a result of adopting these standards and/or amendments. For details, see below.  

ȫ Classification of liabilities as current or non -current and non -current liabilities with covenants (Amendments 
to IAS 1 Presentation of Financial Statements) 

Note 1 

Level 1:  Quoted prices (unadjusted) in active markets for identical assets or liabilities  

Level 2:  Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either di-
rectly (i.e. , as prices) or indirectly (i.e. , derived from prices)  

Level 3:  Inputs for the asset or liability that are not based on observable market data (unobservable inputs)   
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1 Basis of preparation - continued  

The amendment clarifies when to consider contractual conditions (covenants) that may affect the unconditional 
right to defer the settlement of the liabilities for at least 12 months after the reporting period and includes 
disclosure requirements for liabil ities with covenants classified as non -current. These changes are effective f or  
fiscal years starting 1 January 2024, with retrospective application and there are no impacts on the consolidated 
Financial Statements.  

ȫ Supplier finance arrangements (Amendments to IAS 7  Statement of Cash Flows and IFRS 7 Financial Instru-
ments: Disclosures)  

Requires additional disclosure of information about Group supplier finance arrangements to enable users to 
`rrdrr sgd deedbsr ne sgdrd `qq`mfdldmsr nm sgd bnlo`mxȣr kh`ahkhshdr `mc b`rg eknvr+ `mc sgd bnlo`mxȣr dwon,
sure to liquidity risk. The Group does no t have such transactions and there are no expected impacts on the 
consolidated Financial Statements.  

ȫ Lease liability in a sale and leaseback (Amendments to IFRS 16 Leases) 

The amendments introduce a new accounting model for variable payments and will require seller -lessee to 
reassess and potentially restate sale -and-leaseback transactions entered since 2019. The Group does not have 
such transactions and there are no expected  impacts on the consolidated Financial Statements.  

1.8 New standards and amendments issued but not yet effective  
A number of new standards and amendments are effective for annual periods beginning after 1 January 2024 
though not mandatory for annual reporting periods ending on 31 December 2024. Earlier application is permit-
ted; however, the new or amended standards h ave not been early adopted by the Group.  

 

 

The amended standards are as follows:  

ȫ Lack of exchangeability (Amendments to IAS 21 The Effects of Changes in Foreign Exchange Rates)  
ȫ Classification and Measurement of Financial Instruments (Amendments to IFRS 9  Financial Instruments  and 

IFRS 7 Financial Instruments: Disclosures)  
ȫ IFRS 18 Presentation and Disclosure in Financial Statements  

The Group expects to adopt the new standards, improvements, amendments and interpretations when they 
become mandatory. Possible impacts are being evaluated and will be completed by the date the standard be-
comes effective.  

None of the amended standards or new accounting pronouncements are expected to significantly impact the 
accounting policies and/or on the consolidated Financial Statements.   

1.9 European Single Electronic Format (ESEF)  
The Annual Report is prepared in XHTML format, and the consolidated Financial Statements are tagged using 
inline eXtensible Business Reporting Language (iXBRL). The iXBRL tags comply with the ESEF taxonomy, which 
is included in the ESEF Regulation and developed based on the IFRS taxonomy published by the IFRS Founda-
tion. Where a Financial Statement line item is not defined in the ESEF taxonomy, an extension to the taxonomy 
has been created. Extensions are anchored to elements in the ESEF taxonomy, except fo r extensions which are 
subtotals.  

The Annual Report submitted to the Danish Financial Supervisory Authority consists of the XHTML document 
together with certain technical files, all included in a ZIP file named HLUNDBECK-2024-12-31-en.zip.  

 

 

Note 1 
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2 Business combination  

On 2 December 2024, Lundbeck announced the successful acquisition of Longboard Pharmaceuticals, Inc. 
'gdqdhm cdmnlhm`sdc ȦKnmfan`qcȧ( `r ` T-R- khrsdc dmshsx `s ` sns`k otqbg`rd bnmrhcdq`shnm ne TRC 1-24 ahkkhnm
fully paid (DKK 16.6 billion), on a fully di luted basis. Lundbeck obtained control of Longboard by acquiring of 
28+057+435 ne hrrtdc rg`qdr+ qdoqdrdmshmf 0//$ ne Knmfan`qcȣr rg`qd b`ohs`k- Tmcdq sgd sdqlr ne sgd `fqdd,
ment, Lundbeck paid an amount of USD 60.00 per share.  

Longboard is a clinical -stage biopharmaceutical company focused on developing novel, transformative medi-
cines for neurological diseases. Its lead asset, bexicaserin, has shown encouraging anti -seizure reduction to  
date in preclinical and clinical studies, with its next -generation superagonist mechanism specifically targeting 
5-GS1B qdbdosnqr+ vghbg rtoonqs adwhb`rdqhmȣr onsdmsh`k sn needq ` ghfgkx cheedqdmsh`sdc `mc adrs-in-class profile. 
Bexicaserin is now being ev aluated in a global phase III clinical pro gram (the DEEp program).  

The acquisition of Longboard marks a strategic milestone for Lundbeck, enhancing and complementing our 
Focused Innovator strategy and advancing our goal of building a neuro -rare disease franchise.  

Through the acquisition of Longboard, Lundbeck gains access to bexicaserin, a novel 5 -HT2C agonist in devel-
opment for the treatment of seizures associated with Developmental and Epileptic Encephalopathies (DEEs), 
including Dravet syndrome, Lennox -Gastaut sxmcqnld+ `mc nsgdq q`qd dohkdorhdr- Sghr `khfmr vhsg Ktmcadbjȣr
expertise in delivering innovative treatments and re -establishes our scientific and commercial leadership in 
rare epilepsies. Bexicaserin has entered a global phase III trial (DEEp SEA program ) evaluating bexicaserin for 
the treatment of seizures associated with Dravet syndrome in participants two years of age and older. The DEEp 
SEA Study is part of a broader DEEp Program (DEEp SEA, DEEp OCEAN and DEEp OLE) which is planned to take 
place acros s ~80 sites globally and include ~480 participants with a range of DEEs. Bexicaserin has received a 
Aqd`jsgqntfg Sgdq`ox Cdrhfm`shnm 'ASC( eqnl sgd T-R- EC@ `mc hr rds sn adbnld ` bnqmdqrsnmd ne Ktmcadbjȣr
new neuro -rare disease franchise. Recent nine -mont h open -label data further supports the de -risked nature of 
its 5-HT2C mode-of -action, highlighting its superior target product profile.  

As a result of the acquisition, Longboard has become an entirely subsidiary of Lundbeck and the common stock 
of Longboard has been delisted from the NASDAQ Global Market.  

Lundbeck has funded the acquisition through its existing cash resources and bank financing facilities (see note 
18 Bank debt, bond debt and borrowings ). 

The identifiable assets acquired, and liabilities assumed are set out in the table below. The amounts are provi-
sional and based on preliminary information. Identification and valuation of intangible assets, other assets and 
liabilities will be adjusted dur ing 2025.  
 
  

Note 2 
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2 Business combination  Ȟ continued  

 
The purchase price allocation assessment has not yet been finalized as the acquired entity was listed and the 
access to certain information was only granted after the transaction closing. The estimated fair values primarily 
consisting of intangible assets, the respective effect of deferred tax liabilities and goodwill as noted above are, 
therefore, not to be considered as final. These amounts are provisional and shall be adjusted during 2025 when 
the purchase price allocation process is finalized.

Goodwill represents the acquired work force and the expected synergies. None of the goodwill is expected to 
be deductible for income tax purposes.  

Transaction costs related to the Longboard acquisition amounted DKK 206 million and were recognized as 
'Other operating expenses, net' in the statement of profit or loss . Additionally, integration costs of the acquisi-
tion of Longboard amounts to DKK 214 million and were recognized as 'Other operating expenses, net' in the 
statement of profit or loss.  

The acquired business contributed with no revenue and a net loss of DKK 6 0 million to the Group for the period 
from 2 December to 31 December 2024. If the acquisition had occurred on 1 January 2024, consolidated pro -
forma revenue and loss impact for the year ended 31 December 2024 would have been DKK 0 and DKK 3,250 
million, res pectively. The pro -forma loss impact from the acquisition of Longboard is mainly due to the Long-
an`qcȣr sq`mr`bshnm bnrsr `mc knmf-term incentive program, as they were accelerated pr ior to acquisition and 
fully settled in December 2024.  

Settlement of Longboard's long -term incentive program liabilities and transaction costs on 31 December 2024, 
resulted in a DKK 2.7 billion cash outflow, impacting operating cash flows.  

 

 

 

Note 2 

 
PPA fair value  

DKKm  

Right -of-use assets  25  

Provisional intangible assets    16,453 

Other receivables  33  

Deferred tax asset    991  

Prepayments   100  

Cash and cash equivalents    886  

Securities    941  

Lease liabilities  (26)  

Deferred tax liabilities  (3,949)  

Trade payables  (83)  

Other payables  (2,730)  

Net identifiable assets acquired    12,641  

Goodwill   3,949  
Total consideration paid in cash    16,590  
Cash and cash equivalents  886 
Net outflow of cash Ȟ investing activities  15,704 
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3 Revenue and segment information  

The Group is engaged in research, development, production and sale of pharmaceuticals for the treatment of 
orxbgh`sqhb `mc mdtqnknfhb`k chrnqcdqr+ vghbg hr sgd Fqntoȣr rhmfkd atrhmdrr 'nodq`shmf( rdfldms- Sgd atrhmdrr
segment reflects the way in which Mana gement makes decisions and assesses the business performance.  

Sgd Fqnto hr nqf`mhydc hm fdnfq`oghb`k qdfhnmr- Sgd s`akdr adknv rgnv sgd Fqntoȣr qdudmtd eqnl dwsdqm`k
customers broken down by key products and geographical regions.  

  
Europe  United States  

International 
Markets  Group  

2024 DKKm DKKm DKKm DKKm 

Abilify LAI franchise*  1,579 1,311 614 3,504 
Brintellix ®/Trintellix ® 1,750 1,596 1,501 4,847 
Cipralex ®/Lexapro ® 675 - 1,373 2,048 
Rexulti ® 82 4,811 309 5,202 
Vyepti ® 239 2,557 113 2,909 
Other pharmaceuticals  821 1,050 1,309 3,180 

Revenue by product  5,146 11,325 5,219 21,690 
          
Other revenue        366 
Effects from hedging        (52) 

Total revenue        22,004 
          
Of this amount:          
Royalty       719 
Down payments and milestone received        - 

* Abilify long -acting injectable (LAI) franchise comprises following products: Abilify Maintena ®, Abilify Maintena ® 960 mg and Abilify Asimtufii ® 

 

 

As of 1 January 2024, Sabril ® is being reported together with Other pharmaceuticals. The comparative figures 
for 2023 have been adjusted accordingly.  

  Europe  United States  
International 

Markets  Group  

2023 DKKm DKKm DKKm DKKm 

Abilify LAI franchise  1,445 1,182 560 3,187 
Brintellix ®/Trintellix ® 1,507 1,432 1,385 4,324 
Cipralex ®/Lexapro ® 687 - 1,448 2,135 
Rexulti ® 59 4,206 260 4,525 
Vyepti ® 77 1,578 42 1,697 
Other pharmaceuticals  853 1,431 1,296 3,580 

Revenue by product  4,628 9,829 4,991 19,448 
          
Other revenue        327 
Effects from hedging        137 

Total revenue        19,912 
          
Of this amount:          
Royalty       694 
Down payments and milestone received        7 

 
In 2024, Denmark generated revenue from external customers in the amount of DKK 16,070 million (DKK 13,752 
million in 2023) of which DKK 15 million (DKK 14 million in 2023) is generated from customers in the country of 
domicile. The U.S. generated revenue from external customers located in the U.S. in the amount of DKK 3 ,335 
million (DKK 3,603 million in 2023).  

 

Note 3 
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3 Revenue and segment information - continued  
 
The U.S. and Denmark are the only countries where sales contribute 10% or more of the total revenue.  

In 2024 and 2023, no single customer contributed 10% or more of the total revenue.  

  2024 2023 

Intangible assets, property, plant and equipment and right -of -use assets by geographic region  DKKm DKKm 

Denmark  8,931 10,021 
United States  32,893 12,026 
Other countries  1,525 1,526 

Total  43,349 23,573 

 

4 Employee costs  

  2024 2023 

Breakdown of employee costs  DKKm DKKm 

Short -term employee benefits  5,087 4,588 
Retirement benefits  346 278 
Social security costs  400 372 
Equity - and cash-settled incentive programs  47 41 
Severance and restructuring costs  115 59 

Total  5,995 5,338 

 
For details on payments related to share -based incentive programs, see note 15 Incentive programs.   

 

 

Employee costs for the year are included in the following functions in the statement of profit or loss: 

  2024 2023 

Employee costs  DKKm DKKm 

Cost of sales 761 828 
Sales and distribution costs  3,171 2,755 
Administrative expenses  831 750 
Research and development costs  1,232 1,005 

Total  5,995 5,338 

 

Information on employees  

  2024 2023 

  Number  Number  

Average number of full -time employees in the financial year  5,694 5,566 
      
Number of full -time employees at 31 December      
In Denmark  1,980 1,897 
In other countries  3,727 3,784 

Total  5,707 5,681 

 

Notes 3-4 
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4 Employee costs - continued  

Remuneration of registered Executive Management and key management personnel  

  
Registered Executive  

Management    Key management personnel 1ϭ 

  2024 2023   2024 2023 

  DKKm DKKm   DKKm DKKm 

Short -term staff benefits  44 62   127 157 
Retirement benefits  3 4   11 13 
Other social security costs  - -   1 1 
Equity - and cash-settled incentive programs  10 12   22 24 
Severance and other employee costs  20 36   20 40 

Total  77 114   181 235 

1) Key management personnel are defined as Registered Executive Management and people who report directly to the Registered Executive Man-
agement.  

 
In 2024, a severance payment of DKK 12.7 million was made to a former member of the Executive Management. 
Additionally, a cost of approximately DKK 7.4 million was recognized as part of the compensation agreement 
to the Lundbeck's current CEO, Charl Van Zy l. This cost will be recognized over the period 2024 Ȟ2026, amount-
ing to a total of DKK 22.2 million before taxes and subject to certain conditions.  

Furthermore, in 2023, severance payment and other related costs totaling DKK 33.6 million were paid to the 
former President and CEO, Deborah Dunsire, who departed from Lundbeck at the end of August 2023.  

Remuneration of the Board of Directors  

The total remuneration of the Board of Directors for 2024 amounted to DKK 9.0 million (DKK 9.6 million in 2023). 
The amount includes fees for participation in the Audit Committee of DKK 0.7 million (DKK 0.7 million in 2023), 
the Remuneration Committee of D KK 0.7 million (DKK 0.7 million in 2023), the Scientific Committee of DKK 1.0 
million (DKK 1.1 million in 2023) and travel allowances of DKK 0.9 million (DKK 1.2 million in 2023) for board 
members with permanent residence outside of Europe. The total remun eration of the chair of the Board of 
Directors amounted to DKK 1.7 million (DKK 1.7 million in 2023). The total remuneration of the deputy chair of 
the Board of Directors amounted to DKK 1.2 million (DKK 1.2 million in 2023). These amounts include fees for  
participation in Board committees. The remuneration for 2024 is consistent with the remuneration presented 
at the Annual General Meeting held on 20 March 2024.  

The members of the Board of Directors held a total of 295,101 Lundbeck shares at 31 December 2024 (292,518 
shares at 31 December 2023).   

Note 4 
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5 Financial income and expenses  

  2024 2023 

  DKKm DKKm 

Interest income from financial assets measured at amortized costs  218 86 
Gain on other financial assets, measured at fair value through profit or loss  392 4 
Fair value adjustment of contingent consideration  60 4 

Financial income  670 94 
      
Interest expenses from financial liabilities measured at amortized costs  100 43 
Interest expenses relating to lease liabilities  13 11 
Loss on other financial assets, measured at fair value through profit or loss  14 25 
Fair value adjustment of contingent consideration  39 10 
Exchange losses (net)  14 164 
Other financial expenses  41 43 

Financial expenses  221 296 

Net financials, (income)/expenses  (449) 202 

 
As part of the business combination, the Group entered into a deal -contingent forward (foreign exchange con-
tract) to mitigate the foreign exchange risks associated to the acquisition of Longboard. The derivative was 
designated at fair value through profit or loss. The contract was entirely settled with the closing and cash pay-
ldms ne sgd Knmfan`qcȣr `bpthrhshnm- Sgd `bbntmshmf hlo`bs ne sgd cdqhu`shud v`r qdbnfmhydc `r ` Ȣf`hm nm nsgdq
ehm`mbh`k `rrdsr+ ld`rtqdc `s e`hq u`ktd sgqntfgȣ hm sgd rs`sdldms ne oqnehs nq knrr+ `s `m `lntms ne CJJ 27/
million.  

6 Income taxes  

Tax on profit for the year  
  2024 2023 

  DKKm DKKm 

Current tax  386 520 
Prior -year adjustments, current tax  (27) 7 
Prior -year adjustments, deferred tax  35 (23) 
Change in deferred tax for the year  110 172 
Change in deferred tax as a result of changed income tax rates  - 1 

Total tax for the year  504 677 
      
Tax for the year is composed of:      
Tax on profit for the year  576 703 
Tax on other comprehensive income  (64) (27) 
Tax on other transactions in equity  (8) 1 

Total tax for the year  504 677 

 
For a specification of tax on comprehensive income, see note 13 Equity. 

Uncertain tax positions  
The Group operates in a multinational tax environment. Complying with tax rules can be complex as the inter-
pretation of legislation and case law may not always be clear or may change over time. In addition, transfer 
pricing disputes with tax authorities ma x nbbtq- L`m`fdldmsȣr itcfldmsr `qd `ookhdc vgdm drshl`shmf sgd
expected outcome of disputes or interpretational uncertainties. Provisions for uncertain tax positions are de-
sdqlhmdc ax trhmf sgd Ȣlnrs oqna`akd ntsbnldȣ nq Ȣrhmfkd adrs drshl`sdȣ ldsgnc cdodnding on the type of 
uncertainty.  

Notes 5-6 
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6 Income taxes Ȟ continued  

In 2024, uncertain tax positions comprise a liability of DKK 221 million and an asset of DKK 21 million (a liability 
of DKK 521 million and an asset of DKK 52 million in 2023). Management believes that the provision is adequate. 
However, the actual obligat ion may differ from the provision made and depends on the outcome of litigations 
and settlements with the relevant tax authorities.  

Dwok`m`shnm ne sgd Fqntoȣr deedbshud s`w q`sd 

  DKKm % 

2024     
      
Profit before tax  3,719   
      
Calculated tax, 22%  818 22.0 
      
Tax effect of:      
Differences in the income tax rates of foreign subsidiaries from the Danish corporate  
income tax rate  54 1.5 
Non -deductible expenses/non -taxable income and other permanent differences  68 1.8 
Research and development incentives  (68) (1.8) 
Foreign -derived intangible income benefit  (32) (0.9) 
Pillar Two top -up tax  1 - 
Change in valuation of net tax assets  10 0.3 
Change in uncertain tax positions 1 (283) (7.6) 
Prior -year tax adjustments etc., total effect on operations  8 0.2 

Effective tax/tax rate for the year  576 15.5 
1 The amount of DKK 283 million in 2024 primarily reflects the reversal of an uncertain tax provision in the UK following the c losure of a tax audit 
during the period.  

 

 
  DKKm % 

2023     
      
Profit before tax  2,993   
      
Calculated tax, 22%  658 22.0 

      
Tax effect of:      
Differences in the income tax rates of foreign subsidiaries from the Danish corporate  
income tax rate  70 2.3 
Non -deductible expenses/non -taxable income and other permanent differences  56 1.8 
Research and development incentives  (52) (1.7) 
Foreign -derived intangible income benefit  (31) (1.0) 
Change in valuation of net tax assets  17 0.6 
Change in deferred tax as a result of changed income tax rates  1 - 
Prior -year tax adjustments etc., total effect on operations  (16) (0.5) 

Effective tax/tax rate for the year  703 23.5 

 

 

Note 6 



 
 
Lundbeck Annual Report 2024  Management Review Financial Statements Consolidated Financial Statements Financial Statements of the Parent Company Reports 161 

6 Income taxes Ȟ continued  

 

 

  

Note 6 

Deferred tax balances  

  
Balance at  
1 January  

Effect of foreign exchange 
differences  

Adjustment of deferred tax 
at beginning of year  

Additions through  
acquisitions  

Movements  
during the year  

Balance at  
31 December  

Temporary differences between assets and liabilities as stated in the consolidated  
financial statements and in the tax base  DKKm DKKm DKKm DKKm DKKm DKKm 

2024             
Intangible assets  13,594 713 - 15,718 (612) 29,413 
Property, plant and equipment  660 4 27 26 59 776 
Inventories  (4) 14 (29) - (49) (68) 
Provisions  (2,575) (101) 5 - (771) (3,442) 
Nsgdq hsdlr·ϭ (381) (12) 17 (26) (111) (513) 
Tax loss carryforwards etc.  (1,951) 59 138 (3,348) 1,866 (3,236) 

Total temporary differences  9,343 677 158 12,370 382 22,930 
              
Deferred (tax assets)/tax liabilities  2,178 125 35 3,002 71 5,411 
Research and development incentives  (133) (9) - (44) 39 (147) 

Deferred (tax assets)/tax liabilities  2,045 116 35 2,958 110 5,264 
              

2023             
Intangible assets  13,902 (254) 3 - (57) 13,594 
Property, plant and equipment  679 (7) (2) - (10) 660 
Inventories  (70) 14 8 - 44 (4) 
Provisions  (1,772) 43 (217) - (629) (2,575) 
Nsgdq hsdlr·ϭ (402) 40 55 - (74) (381) 
Tax loss carryforwards etc.  (3,543) 34 53 - 1,505 (1,951) 

Total temporary differences  8,794 (130) (100) - 779 9,343 
              
Deferred (tax assets)/tax liabilities  2,059 (32) (23) - 174 2,178 
Research and development incentives  (137) 5 - - (1) (133) 

Deferred (tax assets)/tax liabilities  1,922 (27) (23) - 173 2,045 

1) Movements during the year include DKK 3 million (DKK 15 million in 2023) recognized as other comprehensive income.   
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6 Income taxes Ȟ continued  
 
  2024   2023 

  
Deferred tax  

assets  
Deferred tax  

liabilities  Net    
Deferred tax  

assets  
Deferred tax  

liabilities  Net  

Deferred (tax assets)/tax liabili-
ties  DKKm DKKm DKKm   DKKm DKKm DKKm 

Intangible assets  (281) 7,255 6,974   (95) 3,274 3,179 
Property, plant and equip-
ment  (3) 181 178   (8) 159 151 
Inventories  (108) 75 (33)   (89) 76 (13) 
Provisions  (814) - (814)   (613) - (613) 
Other items  (196) 64 (132)   (164) 61 (103) 
Tax loss carry forwards etc.  (762) - (762)   (423) - (423) 
Research and development in-
centives  (147) - (147)   (133) - (133) 

Deferred (tax assets)/  
tax liabilities    (2,311) 7,575 5,264     (1,525) 3,570 2,045 
                
Offset within legal tax entities 
and jurisdictions  2,045  (2,045) -   1,287   (1,287) - 

Total net deferred  
(tax assets)/tax liabilities  (266) 5,530 5,264   (238) 2,283 2,045 

Management estimates future income according to budgets, forecasts, business plans and initiatives scheduled 
for the coming years supporting the recognition of deferred tax assets. When forecasting the utilization of tax 
assets, the Group applies the same assumptions as for impairment testing. See note 7 Intangible assets. 

Accordingly, at 31 December 2024 all deferred tax assets relating to tax losses carried forward in Denmark from 
2015, 2016, 2018 and 2021 have been utilized and only a small tax loss from 2023 remains recognized with DKK 
2 million (DKK 314 million in 2023) .  

U.S. tax losses and tax credits stemming from acquisitions have been recognized at an amount of DKK 907 
million (DKK 242 million in 2023), equaling the expected utilization within a foreseeable future, whereas an 
amount of DKK 20 million (DKK 15 million in  2023) has not been recognized in the balance sheet.  

Global minimum top -up tax (Pillar Two)  
The Group is within the scope of the OECD Pillar Two model rules, and it applies the IAS 12 exception for rec-
ognize and disclose information about deferred tax assets and tax liabilities related to Pillar Two income taxes. 
The Group will incur top -up taxes  due to the Pillar Two legislation that became effective 1 January 2024. Under 
the legislation the Group is liable to pay a top -up tax for the difference between its GloBE effective tax rate in 
each jurisdiction and the 15% minimum rate.  

The Group has estimated that the effective tax rates exceed 15% in all jurisdictions in which it operates, except 
enq O`m`l`+ Gnmf Jnmf `mc Gtmf`qx- Sgd Fqntoȣr `rrdrrldms hmchb`sdr enq O`m`l` sg`s sgd deedbshud q`sd
based on accounting profit is 0%, for H ong Kong 13% and for Hungary 9% for the financial year ended 31 
December 2024. Considering the impact of specific adjustments in the Pillar Two legislation, the Group 
recognized a current income tax expense of DKK 1 million, which is included in the income  tax in the statement 
of profit or loss.  
 
Unrecognized deferred tax assets  
  2024 2023 

  DKKm DKKm 

Unrecognized deferred tax assets at 1 January  93 76 
Additions through acquisitions  4 - 
Additions  8 20 
Recognized (2) (3) 

Unrecognized deferred tax assets at 31 December  103 93 

 
Unrecognized deferred tax assets primarily relate to net operating losses and tax credits not expected to be 
utilized within the foreseeable future.  

Note 6 



 
 
Lundbeck Annual Report 2024  Management Review Financial Statements Consolidated Financial Statements Financial Statements of the Parent Company Reports 163 

 
7 Intangible assets  

  Goodwill  
Product  
qhfgsr·ϭ 

Other  
rights  

Projects in  
progress  

Total intangible  
assets  

Intangible assets  DKKm DKKm DKKm DKKm DKKm 

2024           
Cost at 1 January 5,507 32,332 1,858 198 39,895 
Effect of foreign exchange differences  376 1,305 9 - 1,690 
Transfers  - - 130 (130) - 
Additions through acquisitions  3,949 16,453 - - 20,402 
Additions  - - 30 27 57 
Disposals  - - (27) - (27) 

Cost at 31 December  9,832 50,090 2,000 95 62,017 
            
Amortization and impairment losses at 1 January  - 17,429 1,774 - 19,203 
Effect of foreign exchange differences  - 615 7 - 622 
Amortization  - 1,433 52 - 1,485 
Impairment losses  - 547 - - 547 
Disposals  - - (7) - (7) 

Amortization and impairment losses at 31 Decem-
ber  - 20,024 1,826 - 21,850 

Carrying amount at 31 December  9,832 30,066 174 95 40,167 
            
1) At 31 December  2024, product rights not yet commercialized amounted to DKK 18,150 million (DKK 1,973 million at 31 December  2023). This 
amount does not include the effect of the provisional intangible assets acquired from Longboard.  

Intangible assets acquired as part of the acquisition of Longboard amounts DKK 20,402 million at the acquisi-
tion date and, this amount reflect the provisional purchase price allocation as disclosed in note 2 Business com-
binations . 

 

  Goodwill  
Product  
qhfgsr·ϭ 

Other  
rights  

Projects in  
progress  

Total intangible  
assets  

Intangible assets  DKKm DKKm DKKm DKKm DKKm 

2023           
Cost at 1 January 5,667 32,719 1,836 131 40,353 
Effect of foreign exchange differences  (160) (499) (3) - (662) 
Transfers  - - 39 (39) - 
Additions  - 112 6 106 224 
Disposals  - - (20) - (20) 

Cost at 31 December  5,507 32,332 1,858 198 39,895 
            
Amortization and impairment losses at 1 January  - 16,130 1,723 - 17,853 
Effect of foreign exchange differences  - (260) (4) - (264) 
Amortization  - 1,559 60 - 1,619 
Disposals  - - (5) - (5) 

Amortization and impairment losses at 31 Decem-
ber  - 17,429 1,774 - 19,203 

Carrying amount at 31 December  5,507 14,903 84 198 20,692 

 
In 2023, Abilify Maintena ® achieved a sales milestone of EUR 300 million triggering the recognition of an addi-
tion in the product rights of Abilify Maintena ® of DKK 112 million (EUR 15 million). The milestone was paid in 
2023. 

  

Note 7 
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7 Intangible assets - continued  

Description of material product rights  
Vyepti ® 

The eptinezumab product rights (Vyepti ®), which is an investigational monoclonal antibody (mAb) for migraine 
prevention targeting the calcitonin gene -related peptide (CGRP), were acquired in 2019. The value of those 
product rights was DKK 13,421 million at the time of acquisition. At 31 December 2024, the carrying amount of 
the Vyepti ® product rights, net of amortization, amounted DKK 10,154 million (DKK 10,667 million at 31 Decem-
ber 2023). The remaining amortization period of the Vyepti ® product rights is around 11 years.  

Rexulti ® 
Rexulti ® is a prescription medication used as an adjunctive therapy to antidepressants for the treatment of 
Major Depressive Disorder (MDD) and as a treatment for adults with schizophrenia in certain markets. Rexulti ® 
is co-marketed in a partnership collaboration with Otsuka Pharmaceuticals Co., Ltd. The carrying amount of the 
Rexulti ® product rights, net of amortization, amounted DKK 1,762 million at 31 December 2024 (DKK 2,143 mil-
lion at 31 December 2023). The remaining amortization period of the Rexulti ® product rights is around five 
years. 

Family of MAGLi compounds  
A family of compounds; a first -in-class, small -molecule inhibitor of monoacylglycerol lipase (MAGLi/MGLL) cur-
rently being investigated in clinical trials for the treatment of neurological disorders, and various compounds 
in the pre -clinical phase, was acqu ired in 2019. The value of the family of compounds recognized as product 
rights was DKK 1,853 million at the time of acquisition.  

At 31 December 2024, the carrying amount was DKK 1,324 million (DKK 1,871 million at 31 December 2023) and 
refers to Lu AG12947, the remaining molecule from the acquisition, as described in the Impairment testing out-
come below. Lu AG12947 is not yet commercialized, consequently amortization has not commenced.  

Bexicaserin  
Bexicaserin is a novel 5 -HT2C agonist in development for the treatment of seizures associated with Develop-
mental and Epileptic Encephalopathies (DEEs), including Dravet syndrome, Lennox -Gastaut syndrome, and 
other rare epilepsies, acquired in December 2024  along with the acquisition Longboard acquisition. See note 2 
Business combination. 

Amortization and impairment losses  
Amortization and impairment losses for the year are included in the following functions in the statement of 
profit or loss:  

  2024 2023 

Amortization and impairment losses  DKKm DKKm 

Cost of sales 1,474 1,593 
Sales and distribution costs  17 14 
Administrative expenses  5 5 
Research and development costs  556 23 

Total  2,052 1,635 

 
Amortization expenses amount to DKK 2,052 million in 2024 (DKK 1,635 million in 2023). Amortization expenses 
disclosed in the table above are increased or decreased by the effect of disposal of intangible assets.  

Impairment testing  
Goodwill  
The Group is considered a single cash -generating unit (CGU) as this is how Management makes decisions and 
assesses business performance. All subsidiaries are considered fully integrated into the Group as no entity has 
a significant independent or separatel y identifiable inflow of cash. Most cash inflows are based on the output 
from research and development activities performed by headquarters on behalf of the entire Group. Accord-
ingly, an impairment test is performed annually based on Lundbeck being one sin gle CGU.  

 

Note 7 
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7 Intangible assets - continued  

Product rights  
In addition to the impairment test for goodwill (based on the CGU), the Group performs impairment tests of 
product rights not yet commercialized and for product rights available for use, in case a significant indication 
of impairment is identified.  

Methodology  
Goodwill  
In the impairment test of the CGU, based on the fair value less cost of disposal, the market price of Lundbeck 
is compared with its carrying amount. The Group performed its annual impairment test as of 31 December 
2024 and 2023, which did not result in the  need to recognize impairment losses on the carrying value of good-
will.  

Product rights  
In the impairment tests of product rights, based on the value -in-use, the discounted expected future cash flows 
for the specific asset tested are compared with the carrying amount of the intangible asset. The expected future 
cash flows are based on a forec ast period, which is the period used by Management for decision -making, with 
due consideration of patent expiry.  

The assumptions used in the impairment test are based on benchmarked external data and historical trends. 
The key parameters in the calculation of the value -in-use are revenue, earnings, working capital, discount rate 
and the preconditions for the cash flo w period.  

Significant assumptions and estimates are applied to the discounted expected future cash flows from the prod-
uct rights. The assumptions are based on experience, external source of information and industry -relevant ob-
servations for each product right . 

 

The four category elements in the table below are considered when determining the key parameters for the 
value-in-use calculation.  

The calculation of the value -in-use for product rights is based on a weighted average discount rate pre -tax of 
7.75% (8.64% in 2023). 

2024 testing outcome  
During 2024, an impairment loss of DKK 547 million was recognized, as a result of the negative read -out of a 
Compound of MAGLi family (Lu AG06474 and Lu AG12947) that was acquired in 2019 through a business com-
bination. Management decided to close the deve lopment of the molecule Lu AG06474 after readout,  as results  

Note 7 

Financial elements  Market elements  

Prices Healthcare reforms  
Rebates Price reforms  
Quantities  Market access  
Patient population  Pharma restrictions  
Market shares  Launch success 
Competition  Product positioning  
Fill rates  Competing pharmaceuticals  
Prescription rates  Generics on the market  
Lundbeck costs (including promotion costs)    
    

R&D elements  Other elements  

R&D spend Supply chain effectiveness  
Collaborations  Strength and abilities of partners  
Pipeline success rate    
Product labeling    
Liaison with regulatory bodies     
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7 Intangible assets Ȟ continued  
 
did not support additional studies, resulting in the individual asset being impaired presented as research and 
development costs in the statement of profit or loss. At 31 December 2024, no impact is expected for Lu 
AG12947. 

The carrying amount of the family of compounds recognized as product rights prior to impairment was DKK 
1,871 million. As of 31 December 2024, the remaining gross carrying amount to DKK 1,324 million, exclusively 
related to Lu AG12947.  

Sensitivity analysis  
Management performed a sensitivity analysis, considering a 5% decrease in growth rate or a 0.5 percentage 
point decrease in the after -tax discount rate. These scenarios resulted in additional impairment losses of DKK 
170 million and DKK 160 million, respec tively.  For other product rights, the headroom would have continued to 
be positive.  

Besides the impairment loss disclosed above, for other product rights not yet commercialized, no impairment 
were observed in 2024.  

The sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. 
The method and types of assumptions used in preparing the sensitivity analyses did not change compared to 
the prior period. The potential changes in key assumptions are considered within historic variations experi-
enced by the Group and thus considered reasonably possible.  

 

 

 

8 Property, plant and equipment  

  
Land and  
athkchmfr·ϭ 

Plant and  
machinery  

Other  
fixtures  

and fittings,  
tools and  

equipment  

Prepayments  
and assets  

under  
construction  

Total  
property,  
plant and 

equipment  

Property, plant and equipment  DKKm DKKm DKKm DKKm DKKm 

2024           
Cost at 1 January 3,829 2,135 912 635 7,511 
Effect of foreign exchange differences  - 4 4 (2) 6 
Transfers  139 34 50 (223) - 
Additions  17 53 32 406 508 
Disposals  (1) (33) (15) - (49) 

Cost at 31 December  3,984 2,193 983 816 7,976 
            
Depreciation and impairment losses at 1 January  2,570 1,694 748 - 5,012 
Effect of foreign exchange differences  - 3 2 - 5 
Depreciation  123 102 61 - 286 
Disposals  (1) (33) (14) - (48) 

Depreciation and impairment losses  
at 31 December  2,692 1,766 797 - 5,255 

Carrying amount at 31 December  1,292 427 186 816 2,721 
            
1) No land and buildings were mortgaged at 31 December 2024 and at 31 December 2023.  

 

Note 7-8 
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8 Property, plant and equipment Ȟ continued  

  
Land and  
buildings  

Plant and  
machinery  

Other  
fixtures  

and fittings,  
tools and  

equipment  

Prepayments  
and assets  

under  
construction  

Total  
property,  
plant and  

equipment  

Property, plant and equipment  DKKm DKKm DKKm DKKm DKKm 

2023           
Cost at 1 January 3,685 2,049 849 706 7,289 
Effect of foreign exchange differences  1 - (5) - (4) 
Transfers  130 60 59 (249) - 
Additions  13 54 32 178 277 
Disposals  - (28) (23) - (51) 

Cost at 31 December  3,829 2,135 912 635 7,511 
            
Depreciation and impairment losses at 1 January  2,449 1,614 711 - 4,774 
Effect of foreign exchange differences  1 - (3) - (2) 
Depreciation  120 108 61 - 289 
Disposals  - (28) (21) - (49) 

Depreciation and impairment losses  
at 31 December  2,570 1,694 748 - 5,012 

Carrying amount at 31 December  1,259 441 164 635 2,499 

 

Useful lives of Property, plant and equipment are disclosed in note 26 Material accounting policy information .

Depreciation and impairment losses  

Depreciation and impairment losses for the year are included in the following functions in the statement  
of profit or loss:  

  2024 2023 

Depreciation and impairment losses  DKKm DKKm 

Cost of sales 194 212 
Sales and distribution costs  19 23 
Administrative expenses  13 11 
Research and development costs  57 41 

Total  283 287 

 
Depreciation expenses amount ed to  DKK 283 million in 2024 (DKK 287 million in 2023). Depreciation expenses 
disclosed in the table above are increased or decreased by the effect of disposal of property, plant and equip-
ment.   

Note 8 
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9 Right -of -use assets and lease liabilities  

  2024 2023 

Land and buildings  DKKm DKKm 

Cost at 1 January  756 731 
Effect of foreign exchange differences  9 (12) 
Additions  17 15 
Additions through acquisitions  25 - 
Disposals  (20) (15) 
Adjustment to right -of-trd `rrdsr ctqhmf sgd xd`q·ϭ 125 37 

Cost at 31 December  912 756 
      
Depreciation and impairment losses at 1 January  374 304 
Effect of foreign exchange differences  6 (7) 
Depreciation  89 90 
Disposals  (18) (13) 

Depreciation and impairment losses at 31 December  451 374 

Carrying amount at 31 December  461 382 
      
1) Comprises reassessment of lease terms and renewal of lease agreements       

 

  2024 2023 

Amounts recognized in profit or loss  DKKm DKKm 

Expenses relating to short -term leases, not capitalized  3 1 
Depreciation of right -of-use assets, land and buildings  89 90 
Interest expenses relating to lease liabilities  13 11 

Total recognized in profit or loss  105 102 

 

 

 

Balance at  
1 January  Cash outflow  Non -cash flow  

Balance at  
31 December  

Development in lease liabilities  DKKm DKKm DKKm DKKm 

2024         
Lease liabilities  437 (89) 171 519 

Total lease liabilities  437 (89) 171 519 

          

2023         
Lease liabilities  483 (89) 43 437 

Total lease liabilities  483 (89) 43 437 

 

 2024 2023 

  DKKm DKKm 

Current lease liabilities  82 86 
Non -current lease liabilities  437 351 

Total lease liabilities  519 437 

 
The total cash outflow from recognized lease agreements amounted to DKK 102 million (DKK 100 million in 
2023) and includes repayment of lease liabilities and interest.  

Sgd l`stqhsx `m`kxrhr ne kd`rd kh`ahkhshdr hr oqnuhcdc hm sgd s`akd ȢBk`rrhehb`shnm ne `mc bnmsq`bst`k l`stqhsx
c`sdr enq ehm`mbh`k `rrdsr `mc ehm`mbh`k kh`ahkhshdrȣ hm note 20 Financial instruments. 

 

Notes 9 
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10 Inventories  

  2024 2023 

  DKKm DKKm 

Raw materials and consumables  197 214 
Work in progress  2,335 2,580 
Finished goods and goods for resale  1,451 1,633 

Total  3,983 4,427 

 

Inventories recognized as cost of sales amounted to DKK 2,800 million (DKK 2,919 million in 2023).  

Inventories balance is reduced by DKK 540 million in 2024 (DKK 540 million in 2023) due to a provision for 
Vyepti ® ȣr qhrj ne narnkdrbdmbd qdbnfmhydc hm sgd oqhnq xd`qr- Mn `cchshnm`k oqnuhrhnm v`r qdbnfmhydc hm 1/13 enq
Vyepti ®- L`m`fdldmsȣr drshl`sd s`jdr hmsn bnmrhcdq`shnm `rrtloshnmr nm hmudmsnqx-estimated usage, approval 
dates, expected shelf life, etc.  

Inventories of DKK 1,988 million (DKK 2,277 million in 2023) are expected to be recovered after more than  
12 months, mostly due to the Vyepti fixed batch quantity supply agreement, which ended in 2023.  

Notes 10 
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11 Trade receivables  

  2024 2023 

  DKKm DKKm 

Trade receivables  3,472 2,990 
Writedowns  (40) (25) 

Trade receivables, net  3,432 2,965 

 
Credit risks  
Ktmcadbjȣr oqnctbsr `qd rnkc oqhl`qhkx sn chrsqhatsnqr ne og`ql`bdtshb`kr+ og`ql`bhdr `mc gnrohs`kr- Sgd o`x,
ment conditions for the customers, including credit periods and any payment of interest in case of non -pay-
ment, vary, but are always based on industry practice in the relevant market. Due to special trading conditions 
in specific markets, the credit period may be up to about 210 days. The weighted average credit period is ap-
proximately 51 days (50 days in 2023).  

Bg`mfdr sn sgd Fqntoȣr btrsnldq onqsenkhn `qd khlhsdc- Vgdm bnkk`anq`shnm hr drs`akhrgdc vhsg ` mdv btrsnldq+
credit assessment is done either by Lundbeck or an external credit rating agency. At the time of revenue recog-
nition, Lundbeck assesses the full l ifetime -expected credit losses. In addition, overdue  and due receivables are 
analyzed in an ongoing process. Based on the credit assessment, receivables analysis, historical and industry 
experience, it is estimated whether the receivables are recoverable, or write -downs are needed. Historically, 
bad debts  have been insignificant.  

Fluctuations in foreign exchange rates, including the impact from currency devaluations, represent an inherent 
risk as Lundbeck also operates in volatile economies. Lundbeck ȣr l`m`fdldms monitors and takes action to 
mitigate risks associated with receivables.  

Market risks  
The pharmaceutical market is characterized by authorities aiming to reduce or cap healthcare costs in general. 
Market changes such as price reductions and the ever -earlier launch of generics, may have a considerable im-
pact on the earnings potential of pharmaceuticals.  

 

12 Cash and cash equivalents  

  2024 2023 

  DKKm DKKm 

Cash and cash equivalents  4,664 5,010 

 
Liquidity risk and capital structure  
The credit risk on cash and cash equivalents and derivatives (forward exchange contracts, currency options and 
interest rate swaps) is limited as Lundbeck only deals with banks with a solid credit rating. The counterparty 
risk towards banks with a short -term credit rating lower than A -0 'Rs`mc`qc % Onnqȣr( hr jdos sn `lhmhltl+ nmkx
allowing balances necessary for operating needs within the immediate future. To further limit the risk of loss, 
internal limits have been defined for the credit exposure accepte d towards the banks with whom Lundbeck 
collaborates. Credit lines are part of the Treasury Policy.  

The Treasury Policy covers financial resources, foreign currency exposure, interest rate risk, securities, loan and 
bond portfolios as well as capitalization of subsidiaries. The Treasury Policy is presented to the Audit Committee 
annually for subsequent a pproval by the Board of Directors. In addition, the Board of Directors approves the 
framework for selecting financial collaboration partners and the credit lines and types of transactions allowed.  

Note 11-12 
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12 Cash and cash equivalents  - continued  

Pursuant to its Treasury Policy, Lundbeck must ensure that a minimum of DKK 1.0 billion is held in cash or cash 
equivalents. If this amount is not available in cash, fixed -term deposits or bonds, Lundbeck will enter into com-
mitted credit facilities with it s banking partners.  

At 31 December 2024, Lundbeck had unutilized committed credit facilities of DKK 2.5 billion.  

In addition, Lundbeck has a number of uncommitted credit facilities to cover its day -to -day operations. At  
31 December 202 4 and 31 December 202 3, these credit facilities were unutilized.  

Vgdml`m`fhmf sgd b`ohs`k rsqtbstqd+ Ktmcadbjȣr l`hm naidbshud hr sn rtoonqs sgd ȢEnbtrdc Hmmnu`snqȣ rsq`sdfx:
use capital resources for required research and development and for investments to realize the strategy; and 
to generate long -term attractive return for the shareholders. Lundbeck also wishes to be a strong financial 
counterpa rty to debt providers and other stakeholders by maintaining an investment grade credit rating     
(BBB-). 

To maintain or adjust the capital structure, Lundbeck may adjust dividends paid to shareholders, return capital 
to shareholders, issue new shares, sell assets to reduce debt or increase debt. To minimize the refinancing risk, 
Lundbeck strives to have diver sified funding, both in terms of duration and source.  

 
 
 

 

13 Equity  

Share capital  
Lundbeck shares have a nominal value of DKK 1. The A -share is carrying ten votes, and the B -share is carrying 
one vote. The A -shares and the B -shares are ordinary, fully paid shares carrying equal economic rights in all 
respects.  

  2024 2023 

Share capital  DKKm DKKm 

At 1 January 996 996 

At 31 December  996 996 

Notes 12-13 

 A-shares  B-shares  
Total issued 

shares  

Issued shares  Number  Number  Number  

At 1 January 2023 199,148,222 796,592,888 995,741,110 

At 31 December 2023  199,148,222  796,592,888  995,741,110  
        
At 31 December 2024  199,148,222  796,592,888  995,741,110  
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13 Equity - continued  

Treasury shares  

  
A-shares of  
DKK 1 nom.   

B-shares of  
DKK 1 nom.   

Nominal  
value  

Proportion  
of share  

capital  Cost  

Treasury shares  Number  Number  DKKm % DKKm 

2024           
Shareholding at 1 January  466,028 3,264,112 3 0.37 133 
Share buyback  - 1,400,000 1 0.14 46 
Shares used for funding incentive programs    (117,212) (499,295) (1) (0.06) (30) 

Shareholding at 31 December  348,816 4,164,817 3 0.45 149 
            

2023           
Shareholding at 1 January  580,280 2,321,120 3 0.29 120 
Share buyback  - 1,400,000 1 0.14 43 
Shares used for funding incentive programs  (114,252) (457,008) (1) (0.06) (30) 

Shareholding at 31 December  466,028 3,264,112 3 0.37 133 

 
In 2024, the Parent Company acquired treasury shares at a  value of DKK 46 million (DKK 43 million in 2023), 
corresponding to 1,400,000 B -shares (1,400,000 B-rg`qdr hm 1/12(- Sgd rg`qdrvdqd `bpthqdc sn etmc Ktmcadbjȣr
long -term share -based incentive programs. A total of 117,212 A -shares and 499,295 B -shares were  used for this 
purpose in 2024 (114,252 A -shares and 457,008 B -shares in 2023).  

The Board of Directors is authorized to issue new shares and raise the share capital of the Parent Company as 
rds nts hm `qshbkd 3 ne sgd O`qdms Bnlo`mxȣr @qshbkdr ne @rrnbh`shnm- 

The share capital is following the capital requirements of the Danish Companies Act and the rules of Nasdaq 
Copenhagen.  

Distribution of profit  
The Board of Directors is proposing distribution of dividends for 2024 of 30% (30% in 2023) of the net profit for 
the year allocated to the shareholders, equivalent to DKK 0.95 per share (DKK 0.70 per share in 2023) or DKK 
946 million (DKK 697 million in 2 023), inclusive of dividends on treasury shares. Total dividends are based on 
the current share capital.  

Earnings per share  
  2024 2023 

Profit for the year (DKKm)  3,143 2,290 
      
@udq`fd mtladq ne rg`qdr 'Ȣ/// rg`qdr( 995,741 995,741 
@udq`fd mtladq ne sqd`rtqx rg`qdr 'Ȣ/// rg`qdr( (4,303) (3,506) 

@udq`fd mtladq ne rg`qdr+ dwbk- sqd`rtqx rg`qdr 'Ȣ///shares)  991,438 992,235 

Earnings per share, basic (EPS) (DKK)  3.17 2.31 
Earnings per share, diluted (DEPS) (DKK)  3.17 2.31 

 

 

Note 13 
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13 Equity - continued  

Tax on other comprehensive income  
  Before tax  Tax After tax  

  DKKm DKKm DKKm 

2024       
Other comprehensive income recognized under foreign currency 
translation reserve in the statement of changes in equity        
Exchange rate gains/losses on investments in foreign subsidiaries  733 - 733 
Exchange rate gains/losses on additions to net investments in foreign 
subsidiaries  58 (12) 46 

Total  791 (12) 779 
        
Other comprehensive income recognized under hedging reserve in 
the statement of changes in equity        
Deferred gains/losses on cash flow hedge, exchange rate  (378) 83 (295) 
Deferred gains/losses on cash flow hedge, interest rate  (7) 1 (6) 
Deferred gains/losses on cash flow hedge, price  (14) 3 (11) 
Exchange gains/losses, hedging (transferred to revenue)  52 (11) 41 

Total  (347) 76 (271) 
        
Other comprehensive income recognized under retained  
earnings in the statement of changes in equity        
Actuarial gains/losses  1 - 1 

Total  1 - 1 
        
Recognized in other comprehensive income  445 64 509 

 

 

  Before tax  Tax After tax  

  DKKm DKKm DKKm 

2023       
Other comprehensive income recognized under foreign currency 
translation reserve in the statement of changes in equity        
Exchange rate gains/losses on investments in foreign subsidiaries  (336) - (336) 
Exchange rate gains/losses on additions to net investments in foreign 
subsidiaries  (7) 1 (6) 
Hedging of net investments in foreign subsidiaries  17 (4) 13 

Total  (326) (3) (329) 
        
Other comprehensive income recognized under hedging reserve in 
the statement of changes in equity        
Deferred gains/losses on cash flow hedge, exchange rate  117 (26) 91 
Deferred gains/losses on cash flow hedge, interest rate  (21) 5 (16) 
Deferred gains/losses on cash flow hedge, price  (78) 17 (61) 
Exchange gains/losses, hedging (transferred to revenue)  (137) 30 (107) 

Total  (119) 26 (93) 
        
Other comprehensive income recognized under retained  
earnings in the statement of changes in equity        
Actuarial gains/losses  (24) 4 (20) 

Total  (24) 4 (20) 
        
Recognized in other comprehensive income  (469) 27 (442) 

 
Exchange rate gains/losses on investments in foreign subsidiaries, a gain of DKK 733 million in 2024 (loss of 
DKK 336 million in 2023), and exchange rate gains/losses on additions to net investments in foreign subsidiar-
ies, a gain of DKK 58 million (loss of DKK 7 million in 2023), are primarily driven by developments in USD/DKK 
and GBP/DKK exchange rates.   

Note 13 
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14 Retirement benefit obligations and similar obligations  

Defined contribution plans  
The major defined contribution plans cover employees in Australia, Canada, China, Denmark, Finland, South 
Korea, Sweden, the UK and the U.S. The cost of defined contribution plans, representing contributions to the 
plans, amounted to DKK 334 million in 202 4 (DKK 269 million in 2023).  

Defined benefit plans  
The Group has defined benefit plans in a few countries. The most significant plans comprise current and former 
employees in Germany and the UK.  

The defined benefit plan in Germany is unfunded and administered by Lundbeck Germany. The defined benefit 
plan in the UK is funded and constituted under a trust, whose assets are legally separated from the Group. Both 
plans entitle the employees to an annu al pension on retirement based on the service and salary level until 
retirement.  

  2024 2023 

Retirement benefit obligations and similar obligations  DKKm DKKm 

Present value of defined benefit plans  436 425 
Fair value of plan assets  (316) (293) 
Limitations due to asset ceiling  1 - 

Defined benefit plans at 31 December  121 132 
Other obligations of a retirement benefit nature  34 31 

Retirement benefit obligations and similar obligations at 31 December  155 163 
      
Retirement benefit obligations and similar obligations break down as follows:      
Non -current assets  (69) (54) 
Non -current obligations  223 216 
Current obligations  1 1 

Net retirement benefit obligations and similar obligations at 31 December  155 163  

Actuarial assumptions  
The following were the key actuarial assumptions at the reporting date.  

  2024 2023 

Key assumptions for the most significant plans  % % 

Discount rate  3.45-5.50 3.30-4.50 
Inflation rate  2.05-2.20 2.25-3.05 

 

Assumptions regarding future longevity are set based on actuarial advice in accordance with published statis-
tics and experience in each country. The longevities underlying the values of the defined benefit obligation for 
the most significant plans were as follows:  

  2024 2023 

Longevity at age 65 for current pensioners  Years Years 

Female 23.70-24.30 23.90-24.20 
Male 20.90-21.20  20.80-21.40  
Longevity at age 65 for current members aged 45      

Female 24.80-26.50 25.30-26.40 
Male 22.10-23.60 22.60-23.50 

 

 

  

Note 14 
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