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Qufora is a design-focused medical device company. 

We enable people with chronic bowel disorders to live a more fulfilled life.

By breaking the limits of conventional thinking, we develop solutions 

to improve the health of people and protect our planet for future generations.
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Overall, 2025 is a year we can all be proud of. We not only met 
our strategic targets for the period but exceeded them while 
also reinforcing the value for people and healthcare systems in 
using our products and services. I have high expectations for 
what 2026 will bring, thanks to the foundation for growth we’ve 
built this year. 

In September we aquired Rapidcare in the UK. Rapidcare is 
a DAC (Dispensing Appliance Contractor) that specialises 
in fulfilling medical device prescriptions issued by general 
practitioners and specialists in the UK. Our acquisition of the 
company has seen our staff grow by 72 and this enables us 
to forge closer, more direct relations with people who use our 
products, and much faster than we’ve been able to do previously. 

On the research front, we were excited to share the 
groundbreaking evidence from the MiniGo Paediatric Study. 
Results highlighted the effectiveness of using low volume bowel 
irrigation in combination with oral laxatives when treating 
children with constipation and retentive faecal incontinence. 
You can read more about this later in the report. 

To secure our 2030 strategy ambitions, we will continue to add 
new healthcare professional (HCP) advisory boards and clinically 
relevant learning resources, including implementing our online 

2025 reinforced our belief in the value 
of a human approach to business
2025 was a year of laying the foundation for scalable growth. Along with the acquisition of the UK medical appliance 
supplier, Rapidcare, we have strengthened our infrastructure, governance, and operations while continuing to  
invest in growth.

We value our partners in all our 
markets and our shared commitment 
to delivering meaningful impact.

Lena Ehmsen Lachenmeier
CEO

academy in more countries. Our boards and academies aim 
to foster co-creation and knowledge-sharing with HCPs while 
keeping in mind their day-to-day pressures and needs.  

That’s why we laid the foundation for further collaboration with 
commercial partners, distributors and home care suppliers. It’s 
a stronger, more transparent value proposition based on the 
benefits of developing the Bowel Care market together.  

We’ve been amazed at the tremendous impact our new vision, 
mission and values have had on the calibre of talent we’ve 
attracted, which has considerably enhanced our capabilities. 
Our commitment to improving human health has also resonated 
with collaboration partners, including nurses. I believe it’s this 
shared passion to better the lives of others that makes us all 
stronger together. 
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A year of profitable growth  
with a purpose
Behind every set of financial results is a more important figure: the number of people who found a better way to manage their 
bowel condition and, with it, reclaimed a measure of confidence and freedom in their daily lives. In 2025, we reached tens of 
thousands of new patients across our markets, and it is that number, more than any other, that gives meaning to the financial 
progress we report here.

Notes: 	 * Rapidcare included for four months from 1 Sept to 31 Dec. 
	 ** Excluding non-recurring other operating income of 13,2 MDKK.

2025 delivered robust results across all financial measures. Total 
revenue grew by 36%, reflecting underlying organic revenue of 
18% as well as the impact of the acquisition of Rapidcare*, our 
long-standing UK distribution partner, which joined the Qufora 
family in September. Welcoming Rapidcare to the Qufora 
group gives us greater involvement in the patient journey from 
prescription to doorstep, and strengthens our position in our 
largest market.

Importantly, this growth was delivered profitably. Profitability 
isn’t an end in itself but a precondition, as it funds the R&D 
investment that produces better products, the clinical studies 
that broaden adoption of bowel irrigation, and the organisational 
capacity to serve more patients well. For 2025, we realised 
an EBITDA-margin of 26%**, reflecting continued operational 
leverage in our legacy business, partly offset by the inclusion of 
the Rapidcare business operating at a lower margin.

Our people is our key asset, and the organisation grew 
substantially, reaching 175 full time employees at year-end, 
of which 102 were in the legacy Qufora business prior to the 
Rapidcare acquisition. 
 
 

Our ESG commitments continued to mature in 2025, supported 
by Impilo’s commitment to positive health impact and structured 
approach to long-term value creation. On the environmental side, 
we are deepening our product-level life cycle analysis to establish 
a fact base for future carbon footprint reductions. Socially, our 
efforts to improve patient outcomes go well beyond the products 
themselves, through disease awareness, collaborative innovation 
with clinicians, and an ongoing clinical trial programme. We 
remain committed to a diverse and inclusive workplace and 
a healthy, safe and engaging environment for our people. On 
governance, we have continued to strengthen our structures, 
policies, procedures and infrastructure as the expectations of our 
stakeholders rightly increase.

2025 has been a year to be proud of, but we are clear-eyed 
about what lies ahead. The potential for better bowel health 
solutions is massive, and reaching patients who could benefit 
remains a long-term challenge that demands sustained effort. 
We will continue to invest, build, and hold ourselves to a high 
standard, measured ultimately in lives improved.

Morten Højland Boesen 
CFO
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More than 10% of the population live with reduced health due to chronic bowel 
problems. Yet bowel health is still too often minimised. We refuse that reduction. 
Because of its impact on confidence and well-being, gut health is human health  
– and bowel care matters. Not only to individuals, but to society as a whole.

Qufora is a design-focused medical device company leading the bowel care market 
through intuitive, easy to use bowel irrigation solutions designed to meet users’ needs. 

Supported by clinical insight and practical support services, we work to make it easy 
to get off to the best start and on-going support to help manage effective bowel 
management routines. In doing so, we contribute to the daily practice of healthcare 
professionals dedicated to achieving better bowel health and day-to-day well-being  
for people with bowel dysfunction. 

Founded in 2006, Qufora is grounded in its founders’ personal story of bowel dysfunction 
and the belief that bowel management solutions should be easier to fit into everyday life. 
Today, this belief is carried forward in how we work – partnerships with those who share 
our mission, support services and simple, aesthetic design – all aimed at supporting greater 
awareness of bowel problems, access to care and reducing symptoms. 

Our mission is to improve health for people and planet through intuitive, life-changing 
bowel management solutions. We take a holistic view of bowel health, considering 
physical health, everyday life, wider societal factors, and our long term responsibility. 
Supporting better bowel health today while contributing to the advancement of bowel 
care for the future.

Who we are
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Our work is driven by four cornerstones

PROBLEM-SOLVING
We believe everyone deserves access to 
bowel irrigation solutions that fit seamlessly 
into their everyday lives.

PASSION-DRIVEN
Our passion goes beyond improving bowel 
irrigation solutions. We believe gut health  
shapes human health, and we invest to 
accelerate knowledge and insights. Our 
aim is to enable healthcare professionals to 
advance treatment and improve outcomes, 
so more people can enjoy confidence and 
participation in daily life.

PRODUCT-DESIGNING
We strive to design intuitive and 
aesthetic solutions that put people 
on the road to leading their best, 
most fulfilled lives, regardless of their 
situation or how active they want to be. 
We call it design that matters.

PARTNER-ORIENTED
Everything we do is centred around the 
experience of the users of our products 
and healthcare professionals. We embrace 
co-creation and seek to collaborate across 
all levels, to be inspired to continuously 
develop better products and services.
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Strategy

Our strategy is focused on innovating the bowel care category, strengthening partnerships, and building and investing in go-to-market. 

INNOVATE THE BOWEL CARE CATEGORY

•	 Bring forward strong and differentiated product offerings
•	 Introduce new services that improve compliance and patient 

outcomes
•	 Expand the treatment of bowel management through evidence 

that proves the health impact of our products and services 

STRENGTHEN PARTNERSHIPS

•	 Build deep and patient-centric collaboration models with partners
•	 Partner with industry players to expand bowel treatment access
•	 Sustain strong co-development model of products and services

BUILD AND INVEST IN GO-TO-MARKET

•	 Strengthen current and new market presence 
•	 Assess synergistic growth opportunities
•	 Enhance robustness of supply chain to ensure delivery and 

quality in an increasingly volatile environment



CONSISTENT GROWTH ACKNOWLEDGED

For the 8th time, our continued growth has been recognised with the Danish Børsen 
Gazelle award. While we’re proud of this recognition, we’re even more proud of 
what drives it: partnerships with healthcare professionals and the people using our 
products every day.

Børsen Gazelle is a Danish business award presented to companies that have achieved 
continuous growth in revenue or gross profit for the last four financial years, and which 
have more than doubled the revenue or gross profit in that period.
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Year in headlines
•	 In 2025, sales finished at 331,4 MDKK, 36% above last year and 18% when excluding the impact of the acquisition 

of Rapidcare.

•	 EBITDA finished at 99,5 MDKK and 86,2 MDKK when excluding non-recurring other operating income, equal to 
an EBITDA margin of 26%.

•	 Profit before tax finished at 84,4 MDKK.

•	 Our Bowel Care business continues to develop well and in line with expectations, while in 2025 our Urology Care 
business performed below expectations.

•	 Our positive market performance is primarily driven by our newest launches of Qufora IrriSedo Flow, MiniGo and 
MiniGo Flex, including our newest launch: MiniGo small and MiniGo Flex small for our paediatric customers.

•	 Management finds the overall 2025 result satisfactory.

EXPECTED DEVELOPMENT, INCLUDING SPECIAL ASSUMPTIONS AND UNCERTAIN FACTORS

For 2026, we expect continued organic growth in the 15-20% range, while total sales growth and profitability will 
also reflect the inclusion of the Rapidcare business, which was only reflected for four months in 2025.



14

BOWEL CARE

Bowel care is our core business area. We develop and market solutions that support the 
management of chronic constipation and faecal incontinence through our network of 
subsidiaries and distribution partners.

By working closely with healthcare professionals and consumers, we develop innovative 
products and services. Together, we aim to keep challenging ourselves to deliver solutions that 
empower a diverse group of children and adult users to live the life they want.

Our products are designed to be easy and intuitive to use, enabling individuals prescribed 
bowel irrigation to manage their bowel health with confidence. We aim to deliver products that 
continue to set new standards for bowel irrigation, respect our environment and make toilet 
routines as effortless and natural as possible.

UROLOGY CARE

Our urology care business area supports patients with 
temporary urinary management needs during hospital stays or 
after surgery, as well as people who live with long term bladder 
issues caused by neurological conditions, ageing or reduced 
mobility.

We design, import and distribute a wide range of easy to use 
and reliable urinary collection bags, valves and accessories 
under the Qufora brand.

Our business areas
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Bowel dysfunction has three main origins: chronic constipation and faecal incontinence of heterogenous origin, low anterior resection syndrome (LARS) and neurogenic bowel dysfunction (NBD). 
Bowel problems are common, and they can affect anyone, regardless of their age, gender or lifestyle. Despite affecting a wide range of people, bowel health is often reduced to inconvenience – 
silenced by taboo. This can lead to a cumbersome search for a solution that provides relief from symptoms, all while it severely impacts daily life.

When bowel problems disrupt everyday life

References: 
1. Bowel Interest Group, “Cost of Constipation Report”, Third edition 2020 2. Nazarko L, “Constipation: A guide to assessment and treatment”, Independent Nurse, June 2017 3. Mugie SM et al. Epidemiology of constipation in children and adults: A systematic review. Best Pract Res Clin 
Gastroenterol 2011; 25:3 -18 4. Christensen P, Krogh K. Transanal irrigation for disordered defecation: A systematic review. Scand J Gastroenterol 2010; 45:517-527 5. Bongers MEJ et al. A Randomized Controlled Trial of Enemas in Combination With Oral Laxative Therapy for Children 
With Chronic Constipation. Clin Gastroenterol Hepatol 2009; 7:1069 -1074 6. Ejerskov CS et al. Obstipation og fækalinkontinens hos børn og unge. Landsdækkende kliniske retningslinjer (In Danish). April 2025 7. Koppen IJN et al. Prevalence of functional defecation disorders in children: 
a systematic review and meta-analysis. J Pediatr. 2018;198:121-130.e6 8. Mosiello G et al. Crétolle C et al. Consensus Review of Best Practice of Transanal Irrigation in Children. JPGN. 2017;64:3:343-352 9. Tabbers et al. Clinical practice: Diagnosis and treatment of functional constipation. 
Eur J Pediatr 2011; 170:955 -963 10. NICE (National Institute for Health and Care Excellence),“Faecal incontinence in adults: management”, June 2007 11. NHS England, “Excellence in Continence Care”, June 2018 12. Sumner, D & Collins, B, “The Watford low anterior resection syndrome 
pathway for pre- and poststoma reversal patients”, Gastrointestinal Nursing; vol 17 no 7 September 2019.

Worldwide, chronic constipation is estimated to affect  
14% of adults2

Almost 77.000 people were admitted to hospital for  
constipation1 England, in 2018-19

CHRONIC CONSTIPATION 

Constipation affects 10-20% of children aged 4–18 years6,7

Furthermore, 75-90% of children with constipation also 
experience retentive faecal incontinence8,9 

In children chronic constipation and retentive 
faecal incontinence can significantly affect social, 
psychological and educational wellbeing3-5

IMPACT PREVALENCE

1 in 10 are affected11A largely hidden problem, many feel too ashamed to 
admit symptoms to HCPs and even family and friends10

It is estimated that between 25% - 80% of patients develop 
one or more symptoms of LARS following sphincter-
preserving rectal surgery12

Following sphincter-preserving rectal surgery, many 
patients assume that their bowel function remains largely 
unchanged, or that any effects will only be short term12

FAECAL INCONTINENCE
IMPACT PREVALENCE
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From clinical experience to clinical proof:  
Advancing treatment for paediatric bowel care
Clinician-led research funded by Qufora provides new evidence for treating children with 
chronic constipation and faecal incontinence who do not respond to initial standard bowel 
management like dietary advice, lifestyle alterations and oral laxatives.

For half of children with chronic constipation, initial standard treatment works. However, 
for the other half, it becomes a long and frustrating cycle marked by accidents, discomfort, 
and a significant impact on daily life for the children and their families.

A clinical study published in 2025, set out to address that gap. Led by clinicians at 
Gødstrup Hospital, including paediatrician and Head of Research Dr. Luise Borch, the  
study focused on children who had not responded to oral laxatives alone. It investigated 
whether low volume bowel irrigation could offer a more effective treatment path forward.  
For Qufora, this type of research is essential to continuously support healthcare 
professionals in evidence-based decision making.

“We want to prove the efficacy of the device and show where it works in practice,” says 
David Fisher, Senior Vice President Region UK/DE at Qufora. “The deeper point, however, is 
clinical studies that provide reliable, unbiased evidence. That’s what builds credibility..”

He adds that advancing treatment requires a stronger evidence base across patient groups 
and clinical settings.

“We have to push the therapy forward. Just proving the device works is not enough. We 
need to build knowledge around where it works best for children, for adults, and across 
different treatment approaches.”

FROM CLINICAL INSIGHT TO CLINICAL VALIDATION

The idea for the study grew out of clinical experience. For years, Borch had seen signs that 
bowel irrigation could help, but the evidence was not there.

“From my clinical experience, it seemed to work,” she says. “But I wanted evidence, so it 
wasn’t just based on expert opinion.”

That desire to move from intuition to proof led to a multi-centre randomised controlled 
trial involving 50 children across three Danish paediatric clinics. Half of the participants 
continued with oral laxatives alone, while the other half received bowel irrigation in 
combination with oral laxatives. The study was investigator-initiated and led by clinicians, 
with funding and provision of bowel irrigation products from Qufora.

THE RESULTS WERE CLEAR AND CLINICALLY MEANINGFUL 

•	 A 72% reduction in faecal incontinence episodes with the 
combination treatment compared to laxatives alone 

•	 Nearly half of children receiving bowel irrigation no longer met the 
criteria for constipation after only six weeks 
 

•	 Bowel irrigation was quick to perform, well tolerated, and easy to 
integrate into daily routines by children and their parents
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Before, I could say, ‘You can try this.’ Now I can say,  
‘You should try it’, because I have evidence that it works. 
 
Dr. Luise Borch

“What surprised me most was how quickly it worked. Results were seen already after six 
weeks,” Borch says.

For clinicians, that kind of result changes treatment options and the confidence with which 
those options can be recommended.

In practice, that confidence is carried forward by nurses, who play a central role in 
introducing and supporting the treatment. After the initial consultation, families work 
closely with nursing staff to learn how to use MiniGo and integrate bowel irrigation into 
their daily routines.

“For me, when I sit there in the clinic, maybe I’ll talk to the parents about this as a possible 
treatment. Then it’s the nurses that have the closest contact with the families,” Borch says. 
“The families go out of my door, and then the nurses introduce them to the product and 
how they use it.”

She adds that this hands-on role gives nurses a unique perspective on how treatment 
works outside the clinic. 

“They have that experiential insight. They often know even better than me how treatment 
works in real life, how families cope, and what challenges they face.”
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While the findings are promising, she is quick to point out that this is only the beginning. 
Longer-term studies, comparisons with other treatment approaches, and broader 
implementation across different patient groups all remain to be explored. Interest is already 
growing internationally, as clinicians begin to consider how these results might translate  
into practice. For the children and families affected, the implications are more immediate.  
A treatment that is both effective and manageable means relief and a return to normalcy.

“It has great potential to improve quality of life for both children and their families,” says Borch.

And for healthcare professionals, it offers something equally important: the ability to move 
forward with confidence, grounded in both experience and evidence.

BUILDING EVIDENCE – AND WHAT COMES NEXT

For Qufora CEO Lena Ehmsen Lachenmeier, supporting this type of research is essential to 
advancing care in an area that remains under-recognised in many healthcare systems.

If we want to expand the use of this treatment 
responsibly, it has to be built on evidence.
 
Lena Ehmsen Lachenmeier, CEO Qufora

Bowel irrigation is still unfamiliar to many healthcare professionals, and without strong 
clinical data, adoption can be slow – even when treatments are effective. By supporting 
investigator-led studies, Qufora contributes to building the evidence base needed for 
clinical decision-making and broader acceptance of the treatment.

The study has already gained wider recognition. It was awarded “News of the Year 2025” 
as part of Denmark’s national awards for the best clinical trials, which recognise research 
that makes a tangible difference for patients and the healthcare system. According to the 
jury, the results were so compelling that updates to national treatment guidelines are 
already underway.

For Borch, the award reflects something larger than the study itself.

“It’s a great recognition that this is an area that matters,” she says. “These conditions are 
often under-recognised, but they have a profound impact on daily life.”
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Forging the future with a human touch

In its four decades of operation, Rapidcare has built a reputation for being fast, 
approachable and dependable. The company specialises in chronic care therapy areas 
such as bowel management and urology and its strengths lie in both its excellent services  
–  and importantly, in the way users who rely on them every day experience those 
services. These attributes made it an excellent match with Qufora, as the two companies 
share a user-centred approach and commitment to quality, which provides a solid 
foundation for us to align even further in the future.  

With Rapidcare now a welcome part of the Qufora family, we can strengthen our ability 
to support users throughout the UK while maintaining the consistency, familiarity and 
personal touches healthcare professional and their patients have come to trust. 

The acquisition of the UK Dispensing Appliance Contractor (DAC) in August 2025 cemented an already long and successful partnership and reinforces our shared goal to ensure 
healthy lives for people with chronic conditions. Located in Crawley, West Sussex, the company has a staff of 72. 
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Customers really value speaking to the same staff, which helps 
build familiarity and trust. Some even greet us personally when 
we call with a “Hello, Izzie”. Others may not speak to many 
people, so hearing from us can brighten their day. And they 
know we’re here to help with what they need. We even have a 
customer who comes by personally to pick up orders. Those 
human touches make a real difference. 
 
Izzie Smith, Customer Service Manager Rapidcare

A FOUNDATION OF CARE BUILT ON FAMILIARITY AND REASSURANCE

Many users, particularly those with chronic conditions, see Rapidcare as a regular, reassuring presence. The team ensures interactions are as personal as possible, which often results in 
small yet meaningful moments in people’s days. 
 
The team handles hundreds of prescriptions every day and ensures every user feels recognised and supported. From the first welcome call, they take time to understand individual 
preferences – whether delivery instructions or ongoing reminders – and this helps to create a service that feels friendly and dependable.
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WITH RAPIDCARE ON BOARD, THE FUTURE LOOKS EVEN BRIGHTER 

Going forward as one – will help form even closer relations with users and 
healthcare professionals. It unlocks countless opportunities for collaboration 
with UK healthcare professionals and their patients and will further strengthen 
our shared commitment to helping people with chronic bowel issues live a  
more fulfilled life.  

In the warehouse, no two days are the same. Goods In is usually busiest 
on Wednesdays and Picking and Packing on Fridays. The number of 
orders we get can change multiple times throughout the day, so we 
often need to adapt plans in real time. To support this, the team is 
cross-trained, which gives us greater flexibility and ensures we have 
extra help when needed.

Brittany Ryan Jeffery, Warehouse Manager

Together we share a patient-centred approach and commitment to 
quality, which provides a solid foundation for us to align further.

Annarita, Marketing Manager

CONTINUITY ENSURED BY TEAMWORK AND CROSS-TRAINING

Behind the scenes, the continuity of care and service is top of mind. Customer service 
and warehouse teams are cross-trained and colleagues from other roles can step in to 
ensure service remains seamless when staff are on holidays or ill, in times of increased 
demand, or to handle urgent requests. This means users always experience the same 
level of service without disruption. 

THE PUBLIC FACE OF RAPIDCARE

Rapidcare’s service is defined by a clear process that ensures users experience 
consistency at every stage. One point of contact and predictable deliveries helps create 
a sense of familiarity and reassurance, particularly for users who rely on the service over 
longer periods. This structured approach supports confidence in both the delivery itself 
and the overall service, ensuring users feel supported, informed and at ease throughout 
their experience.
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LOW VOLUME BOWEL IRRIGATION RANGE

Product range

The Qufora range of bowel irrigation products is designed to allow people to manage chronic constipation and faecal incontinence.   
With our broad range of solutions, healthcare professionals are supported in helping their patients towards better bowel health and  
well-being with products suited to their needs and preferences.

Many people can benefit from bowel irrigation solutions that are easy and intuitive to use to relieve their symptoms  
– helping them regain their sense of control and self-confidence.

HIGH VOLUME BOWEL IRRIGATION RANGE

Cone

Cone flex
Cone flex small

Cone small Cone

Balloon catheter
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Source:	  UK Prescription Cost Analysis (PCA) data.

In 2025, we became the market leaders in the UK, a significant milestone for the company.

We see extensive continued growth potential for the Transanal irrigation (TAI) market across 
Europe, driven by the same growth levers driving years of accelerating TAI growth in the UK.

Market description

2021 2022 2023 2024 2025 

28
31

36

42

50+16% p.a.

The United Kingdom is a leading indicator  
of European TAI market growth

•	 High unmet medical need within bowel issues 

•	 Decreased stigma around bowel issues and increased 
adoption of TAI by healthcare professionals seeing the 
benefits for their patients  

•	 Reimbursement granted in more countries

Size of UK TAI market, GBPm
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Everything we do is centred around the experience of the users of our products and the healthcare professionals that prescribe bowel irrigation. Effective bowel management requires 
that consumers adhere to their prescribed bowel irrigation regime over time. To facilitate this, consumers benefit from a whole range of collaborative relationships around them.  
Most importantly, the close follow-up between healthcare professionals and their patients to closely monitor treatment and outcomes, with adjustments to the regime introduced  
when needed.

Collaboration  
– a crucial role in successful bowel management
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HOW WE SUPPORT AND COLLABORATE WITH USERS AND HEALTHCARE PROFESSIONALS

MYQUFORA

MyQufora has been developed in collaboration with healthcare professionals and 
consumers. It is a support service for consumers, providing information, help and 
guidance about getting off to the best start with the product as well as on-going 
support to help manage routines. In Germany, this also includes our dedicated Chat 
feature, giving consumers the flexibility to contact us through the channel they 
prefer. In the UK, myQufora also provides clinical advice offering both virtual and 
face-to-face appointments tailored to fit individuals’ everyday lives. It is a flexible 
approach – because every day is different and every need is different. 

QUFORA DIRECT

Qufora Direct is an ordering support function provided by Rapidcare. Through 
Qufora Direct, healthcare professionals can easily order bowel irrigation solutions  
– they handle prescription requests, delivery directly to the consumer as well as 
follow-ups with the consumer to ensure they have everything they need.

QUFORA CLUB

Our Qufora Club regularly updates healthcare professionals who are interested in 
the latest research, information and news on the bowel and bowel management.

QUFORA DEVELOPMENT BOARD

We involve healthcare professionals who are close to their patients and function  
as advocates for consumers in developing new products. We aim to transform 
their knowledge and clinical experience into innovative solutions. The boards  
meet several times per year and discuss everything from needs and prototypes, 
to evidence and clinical practice.

QUFORA ADVISORY BOARD

With a group of international doctors, we constantly strive to improve the standard 
of care for people with bowel dysfunction. To pursue and to drive the clinical 
agenda for bowel management, we engage in relevant evidence discussions, 
product requirements, patient outcomes and performance measurements. The 
knowledge and clinical experience generated together aims to improve current and 
future treatment for bowel dysfunction.

QUFORA ACADEMY

Education, patient-centred skills development and advanced product knowledge 
for HCPs, focusing on positive patient outcomes. These educational resources are 
accessible through both live events and online platforms.
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From his home in Germany, Herr G. describes the years 
after his cancer treatment as a time when life felt as 
though it had been put on pause. Following surgery 
and a difficult recovery, his bowel function changed 
dramatically as a result of low anterior resection 
syndrome (LARS). He structured his entire day around 
quick access to a toilet, while nights rarely provided 
uninterrupted rest. Activities most people take for 
granted – shopping, meeting friends, even visiting his 
daughter – became challenging or impossible. As soon 
as that sudden urge begins, he explains, ‘my body “says 
hello” and I can’t control it.’

Everything began to change when he was finally 
introduced to bowel irrigation – something no one 
had mentioned in the years after his surgery. It was his 
general practitioner who first recognised that a different 
approach might help. Together with the homecare nurse 
who guided him with patience and reassurance, Herr G. 

gradually found a rhythm that worked for him. “It took 
me some time to get used to it, but today I can finally 
sleep through the night again.”

The impact has been profound. A predictable bowel 
management routine has enabled him to regain valuable 
hours in his day, rebuilding both his independence and 
his confidence. He can walk his dog without fear, visit his 
children, and take part in everyday life once more.  
This year, he and his wife are planning their first 
weekend trip since 2018, a milestone that once felt 
completely out of reach.

His message to others is clear: “Don’t get discouraged. It 
takes time to find the routine that works for you, but it’s 
worth it. Life becomes manageable again.”

HERR G.’S STORY: A CLINICIAN’S INSIGHT THAT ENABLED PARTICIPATION IN EVERYDAY LIFE

Herr G. enjoys a quiet moment at home 
– something that once felt out of reach

Thanks to perseverance – and the right support – 
Herr G. has found his way back to living.
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Sustainability at Qufora – strengthening our foundations

At Qufora, professionalism and sustainability go hand in hand. In 2025, we continued strengthening the foundations that support our mission of improving health for people and 
planet. A key part of this work is building solid business practices, reflected in the systems, policies and processes that support consistent and responsible operations. Building on the 
insights from our double materiality assessment, we are integrating the most material sustainability topics into how we plan, prioritise and manage our activities. By reinforcing these 
foundations, we improve the efficiency and quality of our operations, sharpen our risk awareness and strengthen our ability to mitigate risks across the organisation.

 
 
 
 

 
HEALTH IMPACT THESIS

In 2025, we developed Qufora’s Health Impact Thesis 
(HIT), building on our mission of improving health for 
people and planet and the impact we create for users. 
Using Impilo’s HIT framework, the methodology provides 
a systematic approach to measuring 1) how our solutions 
improve the quality of care for people suffering from 
bowel dysfunction and 2) help increase the availability of 
care by increasing awareness and reducing symptoms. 
The HIT outlines the key health outcomes where 
Qufora contributes most meaningfully today and sets 
the objectives and indicators that will guide how we 
accelerate these positive impacts. 
 

DIVERSITY, EQUITY AND INCLUSION 

We believe that every individual brings something unique 
to the table – perspectives, talents and experiences that 
strengthen our organisation. Embracing diversity, equity 
and inclusion (DEI) is not only a value for us; it is a catalyst 
for creativity and a contributor to strong  
business performance. 

A diverse workforce broadens our talent pool, enhances 
collaboration, and helps ensure that we reflect the 
communities we serve. We aim to foster an inclusive 
culture, empowering our teams to co-create meaningful 
solutions and challenge conventional thinking – ultimately 
improving health outcomes for our users.

To support this foundation as we grow, we have 
developed a DEI Plan that embeds our commitment into 
everyday ways of working, both now and in the years 
ahead. Our approach is anchored in our DEI Policy, which 
sets out clear commitments on non-discrimination, equal 
opportunity and a respectful working environment. 

The 2025 People Survey provided valuable insight 
into how employees experience inclusion at Qufora. 
Overall, the results were strong, with particularly high 
scores in reputation and co-operation. These findings 
reflect a workplace where people feel proud of the 
organisation and collaborate well across teams – both 
important elements of an inclusive culture. The survey 
also highlighted areas where we can continue to develop, 
including aspects of the working environment and 
opportunities for growth.

Building on these insights, our focus for 2026 will be to 
further strengthen our shared understanding of Diversity, 
Equity and Inclusion across both employees and people 
managers. For managers, particular attention will be given 
to psychological safety and unconscious bias, supporting 
the continued development of inclusive leadership 
behaviours and enhancing how we work together  
across the organisation.
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OUR ENVIRONMENTAL FOOTPRINT

SUBSTANCES OF CONCERN 

Qufora is committed to continuously eliminating substances of concern from our products to safeguard both people and the environment. In 2024, we initiated a 
comprehensive reassessment of our product portfolio to identify substances of concern, in alignment with the REACH regulation (Regulation (EC) 1907/2006 of the 
European Parliament and of the Council of 18 December 2006), and commenced actions based on the findings. We are prioritising identified areas for improvement, 
initiating mitigation and substitution activities, and strengthening our internal processes to further enhance product safety and responsible chemical management.

CIRCULAR DESIGN PRINCIPLES 

Qufora has revised and optimised its product design principles to strengthen focus on environmental aspects and circularity. Qufora´s new Circularity design principles 
build upon three overarching circular economy principles “reduce, reuse, and recycle” which we describe as “narrowing flows, slowing flows, and closing flows”.  

NARROWING FLOWS
This principle aims at using less 
resources to make and use a product

SLOWING FLOWS
This principle aims at long product life, 
slowing down the flow of materials from 
initial production up to post-use

CLOSING FLOWS
This principle aims at closing the flows 
between post-use back into use,  
resulting in a circular flow of materials
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By integrating the circular design principles in the innovation process, a structured 
approach is enabled for material selection, design optimisation, manufacturing processes, 
logistics, product durability, and lifespan extension.

The ambition is to reduce the environmental impact of Qufora’s products and packaging 
by integrating guidelines and tools that ensure these circular design principles are 
systematically addressed. The principles are applied from the earliest design phases to 
reduce environmental impacts throughout the product life cycle, without compromising 
functionality, performance, quality, or user safety.

We made our first baseline study on one of our main products, applied an attributional 
life cycle assessment (LCA) using the IPCC 2021 Global Warming Potential with a 100-year 
time horizon, including biogenic CO₂ uptake. Our baselines will be used for future product 
development and product updates. 
 
 
 
 
 

 
 
 
 

CO2E EMISSIONS

Our CO2 emission accounting, covering Scope 1, Scope 2, and Scope 3 emissions is carried 
out in accordance with the Greenhouse Gas (GHG) Protocol, using the operational control 
approach. In 2025 Scope 1 and 2 covers emissions from both Qufora and its subsidiaries, 
whereas in 2024 they only covered Qufora, Denmark.*

Scope 3 emissions include key upstream activities such as emissions from purchased goods 
and services, and from upstream transportation and distribution activities. These are the 
two main contributors. Scope 3 also covers fuel- and energy-related emissions, waste 
generated in operations, and business travel and accommodation. It is our evaluation that 
Scope 3 covers the main emissions, and therefore provides a fair representation of Qufora’s 
CO₂ emission footprint in conjunction with Scope 1 and Scope 2.

•	 Total carbon footprint – 7.169 tonnes
•	 Total energy use – 772 MWh 
•	 Renewable energy – 38% of total 

As expected, the majority of emissions are associated with the production of Qufora’s 
products and the transportation and distribution of these.

* Gydevang 30, 3450 Allerød, Denmark.
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Notes to the table:
1.	 Scope 1 and 2 figures for 2024, have been corrected from 114 to 51 tonnes CO2e.
2.	 Increase in Energy use: Subsidiaries’ energy consumption, including company cars, is included in the 2025 figures. They were not part of the 2024 data.
3.	 Increase in renewable energy share: In 2025, we obtained data on the share of natural gas and biogas used for heating. In 2024, we assumed a 100% natural-gas mix.
4.	 Increase in the share of women in the senior management: explained by the expansion of the senior management group in 2025. 
5.	 Increase in FTE: driven primarily by the acquisition of Rapidcare in 2025. 
6.	 NPS: net promotor score. 

CO2 emissions Scope 1 and Scope 2 Tonnes CO2e 112 511

CO2 emissions Scope 3 Tonnes CO2e 7.057 5.453

CO2 emissions Total Scope 1,2,3 Tonnes CO2e 7.169 5.504

CO2 emission intensity Tonnes CO2e per mDKK revenue 22 23

Energy use Total energy use2 MWh 772 328

Energy use Renewable energy as share of total3 % of total energy consumption 38% 27%

Category Metric FY 2025 FY2024

Employees 
Diversity and inclusion (DEI)

Gender diversity Board of directors % of females 17% 17%

Gender diversity Executive management % of females 50% 50%

Gender diversity Senior management4 % of females 71% 33%

Employee engagement

Employees FTE end year5 Number of employees 175 102

Employees Employee turnover % 9% 16%

Employees Net new hires Number of employees 25 33

Employee engagement survey Response rate % 94% 93%

Employee engagement survey Employee NPS Score6 Index 37 69

S

E
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Risk management

RISKS 

Robustness and scalability of supply chain

External factors including geopolitical instability 

Scalability and resilience of global IT setup

Increasing Regulatory Affairs (RA)/ESG requirements

RISK MITIGATIONS

Reduce complexity in supply chain and improve control

Build resilience and robustness 

New global IT architecture and integrated IT platforms

Invest in RA resources and ESG governance

Likelihood

Supply and  
Operations Increasing RA/ 

ESG requirements

Global IT

External factors

Impact
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EXCEPTIONAL CIRCUMSTANCES 

In August 2025, Qufora Ltd, a subsidiary of Qufora A/S, acquired Rapidcare (The Koppa Company Limited).
Rapidcare is a licensed UK Dispensing Appliance Contractors (DAC), focused on chronic care therapy areas such 
as Bowel Management and Urology. DACs fulfil prescriptions for Drug Tariff-listed medical appliances and devices, 
acting as value-add logistics providers, delivering products to patients in their homes across the UK.

UNCERTAINTIES CONNECTED WITH RECOGNITION OR MEASUREMENT 

Management believes that no material uncertainties affects the calculation and measurement of various accounting items.

RESEARCH AND DEVELOPMENT ACTIVITIES

During 2025, the Group has, as in previous years worked on development projects. These activities have influenced both the 
P&L and Balance Sheet for 2025. We expect these projects to have a positive effect on the results in the coming years.

EVENTS AFTER THE BALANCE SHEET DATE

No major events occurred after the balance date.

KNOWLEDGE RESOURCES

At Qufora we take pride in being a passionate and open-minded company that embraces partnerships and  
co-creation at all levels. We have a dialogue-based approach, and we value our strong and constructive collaborations 
with consumers, healthcare professionals – and all partners who inspire us and share our mission.
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Lena Ehmsen Lachenmeier
CEO 

Morten Højland Boesen
CFO

EXECUTIVE LEADERSHIP

Executive leadership and board of directors
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Christian Dorfelt
Board Member

BOARD OF DIRECTORS

Mikael Worning
Chairperson of the Board

Nicholas Hooge
Board Member

Jens Borelli-Kjær
Board Member

Marianne Vinding Ovesen
Board Member

Ulrik Berthelsen
Board Member
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Key figures

Figures in DKK '000                                                   2025 2024 2023 2022 2021

Income statement

Revenue 331.443 243.204 198.840 147.030 125.222

Gross profit 184.050 127.498 100.175 63.500 53.495

Earnings before interest, taxes, depreciation and amortisation ( EBITDA)  99.498  62.781  50.876  16.303  17.684 

Earnings before interest and taxes (EBIT) 90.236 55.502 44.527 11.191 13.042

Net financials -5.824 -1.426 17.352 -1.898 -245

Profit for the year 63.755 38.732 46.487 6.071 9.741

Balance sheet

Total assets 318.677 140.583 132.855 120.460 102.709

Equity 116.856 84.840 74.739 42.360 37.574

Investment in property, plant and equipment for the year 8.198 3.374 3.122 1.825 2.160

Ratios

Organic revenue growth (%) 18,0% 22,3% 35,2% 17,4% 20,5%

EBITDA margin (%) 30,0% 25,8% 25,6% 11,1% 14,1%

EBITDA margin (%) excluding other operating income 26,0% 25,8% 25,6% 11,1% 14,1%

Return on assets (%) 28,3% 39,5% 33,5% 9,3% 12,7%

Solvency ratio (%) 36,7% 60,4% 56,3% 35,2% 36,6%

Return on equity (%) 63,2% 48,5% 82,8% 15,2% 29,6%

Referring to definitions in the accounting policies, Key Figures and Financial Ratios are in all material aspects defined and calculated in accordance with the online version of "Recommendations & Financial Ratios" issued by the CFA Society Denmark.
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Group structure

Qufora A/S
Denmark 100%

Qufora AB
Sweden 100%

Qufora Ltd.
UK 100%

Rapidcare Medical Ltd.
UK 100%

Qufora B.V.
Netherland 100%

Qufora Srl.
Italy 100%

Qufora GmbH
Germany 100%
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Behind every set of financial results is a more important figure: the number of people 

who found a better way to manage their bowel condition and, with it, reclaimed a 

measure of confidence and freedom in their daily lives. In 2025, we reached tens of 

thousands of new patients across our markets, and it is that number, more than any 

other, that gives meaning to the financial progress we report here.

Morten Højland Boesen, CFO Qufora
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Qufora A/S 4/38

Statement by Management
The Board of Dir ect ors and The Exec ut ive Board have today con sidered and adop ted the con sol id ated fin an cial state ‐
ments and the fin an cial state ments for 1 Janu ary 2025 - 31 Decem ber 2025 for Qufora A/S.

The con sol id ated fin an cial state ments and the fin an cial state ments is pre pared in accord ance with the Dan ish Fin an cial
State ments Act.

In our opin ion, the con sol id ated fin an cial state ments and the fin an cial state ments give a true and fair view of group's and
the the com pany's fin an cial pos i tion at 31 Decem ber 2025 and of the res ults of its opera tions and the group's cash flows
for the fin an cial year 1 Janu ary 2025 - 31 Decem ber 2025.

We believe that the Man age ment's review con tains a fair review of the affairs and condi tions referred to therein.

We recom mend that the con sol id ated fin an cial state ments and the fin an cial state ments be adop ted at the Annual Gen ‐
eral Meet ing.

Allerød, 18 May 2026

Exec ut ive board

Lena Ehmsen Lachenmeier
CEO

Morten Højland Boesen
CFO

Board of Dir ect ors

Mikael Worning
Chairman

Christian Dorfelt
Board member

Jens Borelli-Kjær
Board member

Marianne Vinding Ovesen
Board member

Nicholas Povl Zilstorff Hooge
Board member

Ulrik Berthelsen
Board member
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Independent auditor's report

To the share holder in Qufora A/S

Opinion

We have audited the con sol id ated fin an cial state ments and the fin an cial state ments of Qufora A/S for the fin an cial year 1
Janu ary 2025 - 31 Decem ber 2025, which com prise a sum mary of sig ni fic ant account ing policies, income state ment, bal ‐
ance sheet, state ment of changes in equity and notes for both the group and the par ent com pany, as well as con sol id ‐
ated state ment of cash flows. The con sol id ated fin an cial state ments and the fin an cial state ments are pre pared under the
Dan ish Fin an cial State ments Act.

In our opin ion, the con sol id ated fin an cial state ments and the fin an cial state ments give a true and fair view of the group's
and the com pany's fin an cial pos i tion as at 31 Decem ber 2025 and of the res ults of the group's and the com pany's opera ‐
tions as well as the con sol id ated cash flows for the fin an cial year 1 Janu ary 2025 - 31 Decem ber 2025 in accord ance
with the Dan ish Fin an cial State ments Act.

Basis for Opinion

We con duc ted our audit in accord ance with Inter n a tional Stand ards on Audit ing (ISAs) and addi tional require ments
applic able in Den mark. Our respons ib il it ies under those stand ards and require ments are fur ther described in the "Aud ‐
itor’s respons ib il it ies for the audit of the con sol id ated fin an cial state ments and the fin an cial state ments" sec tion of this
aud itor’s report. We are inde pend ent of the group in accord ance with the Inter n a tional Eth ics Stand ards Board of
Account ants' Code of Eth ics for Pro fes sional Account ants (IESBA Code) and the addi tional require ments applic able in
Den mark, and we have ful filled our other eth ical respons ib il it ies in accord ance with these require ments and IESBA Code.
We believe that the audit evid ence we have obtained is suffi  ci ent and appro pri ate to provide a basis for our opin ion.

Management’s responsibilities for the consolidated financial statements and the
financial statements

Man age ment is respons ible for the pre par a tion of con sol id ated fin an cial state ments and fin an cial state ments that give a
true and fair view in accord ance with the Dan ish Fin an cial State ments Act, and for such internal con trol as Man age ment
determ ines is neces sary to enable the pre par a tion of con sol id ated fin an cial state ments and fin an cial state ments that are
free from mater ial mis state ment, whether due to fraud or error. In pre par ing the con sol id ated fin an cial state ments and
fin an cial state ments, Man age ment is respons ible for assess ing the group's and the com pany's abil ity to con tinue as a
going con cern, for dis clos ing, as applic able, mat ters related to going con cern, and for using the going con cern basis of
account ing in pre par ing the con sol id ated fin an cial state ments and the fin an cial state ments unless Man age ment either
intends to liquid ate the group or the com pany or to cease opera tions, or has no real istic altern at ive but to do so.
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Qufora A/S 6/38

Independent auditor's report, continued

Auditor's responsibilities for the audit of the consolidated financial statements and
the financial statements

Our object ives are to obtain reas on able assur ance about whether the con sol id ated fin an cial state ments and the fin an cial
state ments as a whole are free from mater ial mis state ment, whether due to fraud or error, and to issue an aud itor’s
report that includes our opin ion. Reas on able assur ance is a high level of assur ance, but is not a guar an tee that an audit
con duc ted in accord ance with ISAs and the addi tional require ments applic able in Den mark will always detect a mater ial
mis state ment when it exists. Mis state ments can arise from fraud or error and are con sidered mater ial if, indi vidu ally or in
the aggreg ate, they could reas on ably be expec ted to influ ence the eco nomic deci sions of users taken on the basis of
these con sol id ated fin an cial state ments and fin an cial state ments. As part of an audit con duc ted in accord ance with ISAs
and the addi tional require ments applic able in Den mark, we exer cise pro fes sional judge ment and main tain pro fes sional
scep ti cism through out the audit. We also:

Identify and assess the risks of mater ial mis state ment of the con sol id ated fin an cial state ments and the fin an cial
state ments, whether due to fraud or error, design and per form audit pro ced ures respons ive to those risks, and
obtain audit evid ence that is suffi  ci ent and appro pri ate to provide a basis for our opin ion. The risk of not detect ing
a mater ial mis state ment res ult ing from fraud is higher than for one res ult ing from error as fraud may involve col ‐
lu sion, for gery, inten tional omis sions, mis rep res ent a tions, or the over ride of internal con trol.
Obtain an under stand ing of internal con trol rel ev ant to the audit in order to design audit pro ced ures that are
appro pri ate in the cir cum stances, but not for the pur pose of express ing an opin ion on the effect ive ness of the
group's and the com pany's internal con trol.
Evalu ate the appro pri ate ness of account ing policies used and the reas on able ness of account ing estim ates and
related dis clos ures made by Man age ment.
Con clude on the appro pri ate ness of Man age ment’s use of the going con cern basis of account ing in pre par ing the
con sol id ated fin an cial state ments and the fin an cial state ments, and, based on the audit evid ence obtained,
whether a mater ial uncer tainty exists related to events or condi tions that may cast sig ni fic ant doubt on the
group's and the com pany's abil ity to con tinue as a going con cern. If we con clude that a mater ial uncer tainty
exists, we are required to draw atten tion in our aud itor’s report to the related dis clos ures in the con sol id ated fin ‐
an cial state ments and the fin an cial state ments or, if such dis clos ures are inad equate, to modify our opin ion. Our
con clu sions are based on the audit evid ence obtained up to the date of our aud itor’s report. How ever, future
events or condi tions may cause the group and the com pany to cease to con tinue as a going con cern.
Evalu ate the overall present a tion, struc ture and con tent of the con sol id ated fin an cial state ments and the fin an cial
state ments, includ ing the dis clos ures in the notes, and whether the con sol id ated fin an cial state ments and the fin ‐
an cial state ments rep res ent the underly ing trans ac tions and events in a man ner that gives a true and fair view.
Plan and per form the group audit to obtain suffi  ci ent appro pri ate audit evid ence regard ing the fin an cial inform a ‐
tion of the entit ies or busi ness units within the group as a basis for form ing an opin ion on the group Fin an cial
State ments. We are respons ible for the dir ec tion, super vi sion and review of the audit work per formed for pur ‐
poses of the group audit. We remain solely respons ible for our audit opin ion.

We com mu nic ate with those charged with govern ance regard ing, among other mat ters, the planned scope and tim ing of
the audit and sig ni fic ant audit find ings, includ ing any sig ni fic ant defi ci en cies in internal con trol that we identify dur ing our
audit.

Qufora A/S 7/38

Independent auditor's report, continued

Statement on Management’s Review

Man age ment is respons ible for Man age ment’s Review.

Our opin ion on the con sol id ated fin an cial state ments and the fin an cial state ments does not cover Man age ment’s Review,
and we do not express any form of assur ance con clu sion thereon.

In con nec tion with our audit of the con sol id ated fin an cial state ments and the fin an cial state ments, our respons ib il ity is to
read Man age ment’s Review and, in doing so, con sider whether Man age ment’s Review is mater i ally incon sist ent with the
con sol id ated fin an cial state ments and the fin an cial state ments or our know ledge obtained dur ing the audit, or other wise
appears to be mater i ally mis stated.

Moreover, it is our respons ib il ity to con sider whether Man age ment’s Review provides the inform a tion required under the
Dan ish Fin an ci als State ments Act.

Based on the work we have per formed, in our view, Man age ment’s Review is in accord ance with the con sol id ated fin an ‐
cial state ments and the fin an cial state ments and has been pre pared in accord ance with the require ments of the Dan ish
Fin an cial State ments Act.

We did not identify any mater ial mis state ment in Man age ment’s Review.

Søborg, 18 May 2026

inforevision statsautoriseret revisionsaktieselskab
CVR-nr. 19263096

Shpend Rasimi
State Authorised Public Accountant
mne47779
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Accounting policies

Information on reporting class

The con sol id ated fin an cial state ments and the fin an cial state ments has been pre pared in accord ance with Dan ish fin an ‐
cial state ment legis la tion as well as gen erally accep ted account ing prin ciples.

The con sol id ated fin an cial state ments and the fin an cial state ments has been pre pared in accord ance with the pro vi sions
of the Dan ish Fin an cial State ments Act govern ing Reporting class C, medium-size enterprise.

The account ing policies have not been changed from last year.

Basis of consolidation

The con sol id ated fin an cial state ments com prise the par ent com pany and the enter prises (group enter prises) con trolled
by the par ent com pany. The par ent com pany is deemed to be con trolling an enter prise when it dir ectly or indir ectly con ‐
trols more than 50 % of the vot ing rights or is other wise able to exer cise con trol of more than 50 % of the vot ing rights or
is other wise able to exer cise con trol or de facto con trol with respect to the eco nomic and opera tional deci sions in the
enter prise.

The con sol id ated fin an cial state ments are pre pared on the basis of the fin an cial state ments of the par ent com pany and
the Group enter prises by the add ing together items of a uni form nature.

In the pre par a tion of the con sol id ated fin an cial state ments, all inter com pany bal ances, income and expenses as well as
gains and losses arising from trans ac tions between the group enter prises have been elim in ated.

Equity invest ments in the group enter prises have been elim in ated by the group enter prises' pro por tion ate shares of the
equity value.

The fin an cial state ments used for the pur pose of con sol id a tion have been pre pared in accord ance with the con sol id ated
account ing policies. The net profit or loss for the year and the equity of for eign enter prises have been expressed in Dan ‐
ish Kroner. For eign cur rency trans la tion adjust ments arising as a res ult of trans la tion of the equity of the for eign enter ‐
prises at the begin n ing of the fin an cial years and trans la tion of the net profit or loss for the fin an cial years from the
average rate of exchange to the clos ing rate are charged dir ectly to equity.

Where group enter prises have been acquired, the bal ance res ult ing from the elim in a tion has to the extent pos s ible been
dis trib uted on the assets and liab il it ies of the group enter prises whose value is above or below the amount at which they
were booked when the group rela tion was est ab l ished. Any remain ing pos it ive bal ance is treated as good will and stated
under intan gible assets. Any neg at ive bal ance which is equal to an expec ted cost or an adverse decel op ment in the
group enter prises is recog n ised in the income state ment when acquired.

Qufora A/S 9/38

Accounting policies, continued

Generally regarding recognition and measurement

The con sol id ated fin an cial state ments and the fin an cial state ments have been pre pared based on his t or ical cost.

The income is recog n ised in the income state ment as earned. Fur ther more, value adjust ments of fin an cial assets and
liab il it ies meas ured at fair value or amort ised cost are recog n ised. Moreover, all expenses incurred to achieve the earn ‐
ings for the year are recog n ised in the income state ment, includ ing depre ci a tion, amort isa tion, impair ment losses and
pro vi sions as well as reversals due to changed account ing estim ates of amounts that have pre vi ously been recog n ised in
the income state ment.

Assets are recog n ised in the bal ance sheet when it is prob able that future eco nomic bene fits attrib ut able to the asset will
flow to the com pany, and the value of the asset can be meas ured reli ably.

Liab il it ies are recog n ised in the bal ance sheet when it is prob able that future eco nomic bene fits will flow out of the com ‐
pany, and the value of the liab il ity can be meas ured reli ably.

Assets and liab il it ies are ini tially meas ured at cost. Sub sequently, assets and liab il it ies are meas ured as described for
each item below.

Cer tain fin an cial assets and liab il it ies are meas ured at amort ised cost, which involves the recog n i tion of a con stant
effect ive interest rate over the matur ity period. Amort ised cost is cal cu lated as ori ginal cost less any repay ments and
with addi tion/deduc tion of the cumu lat ive amort isa tion of any dif fer ence between cost and the nom inal amount. In this
way, cap ital losses and gains are alloc ated over the matur ity period.

Recog n i tion and meas ure ment take into account pre dict able losses and risks occur ring before the present a tion of the
con sol id ated fin an cial state ments and the fin an cial state ments which con firm or inval id ate affairs and condi tions exist ‐
ing at the bal ance sheet date.

The func tional cur rency is Dan ish Kroner. All other cur ren cies are con sidered for eign cur ren cies.

Foreign currency translation

Dur ing the year, trans ac tions in for eign cur ren cies have been trans lated apply ing the exchange rate at the trans ac tion
date. If cur rency pos i tions are con sidered hedge of future cash flows, the value adjust ments are recog n ised dir ectly in
equity.

Receiv ables and debt denom in ated in for eign cur ren cies have been recog n ised at the exchange rate of the bal ance sheet
date.

Real ised and unreal ised exchange gains and losses have been recog n ised in the income state ment under other fin an cial
income and expenses.

Income statement

The income state ment has been clas si fied by nature.
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Qufora A/S 10/38

Accounting policies, continued

Revenue

As income recog n i tion cri terion, the com pleted con tract method is applied so that rev enue com prises invoiced rev enue
for the year. Rev enue from the sale of man u fac tured goods is recog n ised in the income state ment when deliv ery is made
and risk has passed to the buyer before the end of the fin an cial year. Rev enue is meas ured at fair value excl. VAT and
less gran ted goods and cus tomer dis counts.

Own work capitalised

Own work cap it al ised com prises work per formed in the fin an cial year on own assets which is cap it al ised as intan gible
and tan gible fixed assets. The basis of meas ure ment is cost and com prise staff costs.

Cost of sales

Cost of sales com prise expenses incurred to earn rev enue for the year includ ing changes in goods for resale, raw mater i ‐
als and con sum ables used as well as pack aging in the year.

Other operating income

Other operat ing income com prises income of a sec ond ary nature as viewed in rela tion to the com pany's primary activ it ‐
ies, includ ing, wage reim burse ments, rental income, as well as extraordin ary income relat ing to a com pens a tion case.

External expenses

External expenses com prise cost of raw mater i als and con sum ables/goods for resale as well as selling costs, facil ity
costs, admin is trat ive expenses and devel op ment costs.

Staff costs

Staff costs include wages and salar ies includ ing hol i day pay and pen sions and other social secur ity costs etc. to the
com pany's employ ees.

Income from investments in group enterprises

Income from invest ments in group enter prises com prises the dividends received for the year.

Qufora A/S 11/38

Accounting policies, continued

Financial income

Fin an cial income is recog n ised with amounts con cern ing the fin an cial year. Fin an cial income com prise interest, real ised
and unreal ised exchange gains.

Financial expenses

Fin an cial expenses is recog n ised with amounts con cern ing the the fin an cial year. Fin an cial expenses com prise interest,
real ised and unreal ised exchange losses, interest and fees to cred it ors, as well as other mis cel laneous fin an cial costs.

Tax on profit or loss for the year

Tax on profit or loss for the year rep res ents the tax cal cu lated on the account ing profit or loss, adjus ted for non-tax able
and non-deduct ible items.

Tax on profit or loss for the year con sists of the expec ted tax on the tax able income for the year, adjus ted for changes
dur ing the year in deferred tax. Changes in deferred tax res ult ing from changes in tax rates are recog n ised in the income
state ment.

Tax on profit or loss for the year is recog n ised in the income state ment for the por tion attrib ut able to the profit or loss for
the year and is recog n ised dir ectly in equity for the por tion attrib ut able to items recog n ised dir ectly in equity.

The com pany is sub ject to the Dan ish tax pre pay ment scheme. Interest com pens a tion and interest sur charges are recog ‐
n ised in fin an cial income and expenses.

Balance sheet

The bal ance sheet has been presen ted in account form.
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Qufora A/S 12/38

Accounting policies, continued

Assets

Intangible assets

Intan gible assets are meas ured at cost less accu mu late amort isa tion.

Cost com prises the acquis i tion price as well as costs dir ectly related to the acquis i tion until the time when the asset is
ready to be put into opera tion.

Devel op ment pro jects on clearly defined and iden ti fi able products and pro cesses, for which the tech n ical rate of util isa ‐
tion, adequate resources and a poten tial future mar ket or devel op ment oppor tun ity in the com pany can be est ab l ished,
and where the inten tion is to man u fac ture, mar ket or apply the product or pro cess in ques tion, are recog n ised as intan ‐
gible assets.

Other devel op ment costs not meet ing the cri teria for cap it al isa tion are recog n ised as costs in the income state ment as
incurred.

Devel op ment pro jects in pro gress are trans ferred to com pleted devel op ment pro jects when the asset is ready to be put
into opera tion.

For own-developed devel op ment pro jects, cap it al ised after 1 Janu ary 2016 the car ry ing amount less deferred tax is
trans ferred from "Retained earn ings" to "Reserve for devel op ment expendit ure" under equity. Car ry ing amounts which
exist as a con sequence of pur chases of assets or enter prises' are not taken into the reserve.

Assets are amort ised on a straight-line basis over their estim ated use ful lives:

Cat egory Period

Com pleted devel op ment pro jects 5 -10 years

Pat ents ori gin at ing from devel op ment pro jects 10 years

Good will 20 years

Devel op ment pro jects in pro gress are not amort ised.

Determ ine the amort isa tion period for good will is based on an assess ment of the acquired enter prises' or busi ness' mar ‐
ket pos i tion, earn ings as well as expec ted cus tomer loy alty, which to the highest pos s ible extent is based on his t or ical
recor ded data.

As the intan gible assets are not being traded in an act ive and effect ive mar ket, no resid ual val ues after end of use are
included when determ in ing the amort isa tion period.

Profit/loss on sale has been included in the income state ment under other operat ing income and other operat ing
expenses.

The car ry ing amounts of intan gible assets are reviewed annu ally for indic a tion of impair ment for losses, apart from what
is expressed by usual amort isa tion. If this applies, impair ment for loss is made of each asset or group of assets, respect ‐
ively, to lower recover able amount. As recover able amount, the higher of expec ted net selling price and net present value
is applied. The net present value is cal cu lated as the present value of the expec ted cash flows from the use of the asset
or the group of assets. Impair ment for loss for the year is recog n ised in the income state ment as amort isa tion, depre ci a ‐
tion and impair ment for loss of prop erty, plant and equip ment and intan gible assets.

Qufora A/S 13/38

Accounting policies, continued

Property, plant and equipment

Prop erty, plant and equip ment are meas ured at cost less accu mu late depre ci a tion. The basis of depre ci a tion is cost less
estim ated resid ual value after the end of use ful life.

Cost com prises the acquis i tion price as well as costs dir ectly related to the acquis i tion until the time when the asset is
ready to be put into opera tion.

The cost price for an asset is divided into sep ar ate com pon ents, that are depre ci ated sep ar ately, if the use ful life of the
indi vidual com pon ents is sig ni fic antly dif fer ent.

Depre ci a tion is ini ti ated when the assets are ready to be taken into opera tion. Assets are depre ci ated on a straight-line
basis over their estim ated use ful lives with fol low ing resid ual val ues:

Cat egory Period Resid ual value

Lease hold improve ments 3 years 0-20%

Plant and machinery 3-10 years 0-20%

Fix tures, fit t ings, tools and equip ment 3-5 years 0-10 %

Minor pur chases with use ful lives below one year have been recog n ised as an expense in the income state ment in
external expenses.

Profit/loss on sale or retire ment has been included in the income state ment under other operat ing income and other
operat ing expenses.

The car ry ing amounts of prop erty, plant and equip ment are reviewed annu ally for indic a tion of impair ment for losses,
apart from what is expressed by usual depre ci a tion. If this applies, impair ment for loss is made of each asset or group of
assets, respect ively, to lower recover able amount. As recover able amount, the higher of expec ted net selling price and
net present value is applied. The net present value is cal cu lated as the present value of the expec ted cash flows from the
use of the asset or the group of assets.

Impair ment for loss for the year is recog n ised in the income state ment as amort isa tion, depre ci a tion and impair ment for
loss of prop erty, plant and equip ment and intan gible assets.

Investments in group enterprises

Invest ments in group enter prises have been meas ured at cost.

In the event, the cost exceeds the recover able amount, a write down is made to this lower value. Indic a tions of impair ‐
ment exists for example when dividends exceed the accu mu lated earn ings since the acquis i tion or when the cost
exceeds the net asset value of the invest ments in group enter prises.

Recover able amount used is the highest value of the expec ted net sales price and cap ital value. Cap ital value is determ ‐
ined as the present value of the expec ted net cash flow from the pos ses sion of the indi vidual invest ments.
Impair ment for losses for the year are recog n ised in the income state ment as impair ment of fin an cial assets.
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Qufora A/S 14/38

Accounting policies, continued

Other receivables classified as fixed assets

Other receiv ables recog n ised under fixed assets com prise loans, which usu ally cor responds to nom inal amount.

In events when the car ry ing amount exceeds the recover able amount, impair ment for loss is made to such lower value.
Impair ment losses if any are recog n ised in the income state ment under impair ment of fin an cial assets.

Inventories

Invent or ies are meas ured at cost accord ing to the FIFO method. In the event of cost exceed ing net real is able value, write ‐
down is made to this lower value.

Cost of goods for resale as well as raw mater i als and con sum ables com prises pur chase price plus deliv ery costs. Cost
of man u fac tured goods and work in pro gress con sists of costs of raw mater i als, con sum ables, dir ect labour costs and
other dir ect costs. Applied indir ect pro duc tion costs are included. Indir ect pro duc tion costs com prise indir ect mater i als
and wages as well as main ten ance of and depre ci a tion of the pro duc tion equip ment and build ings used in the man u fac ‐
tur ing pro cess.

The net real is able value of invent or ies is cal cu lated at the estim ated selling price less com ple tion costs and expec ted
costs to execute sale. The net real is able value is determ ined allow ing for mar ket ab il ity, obsol es cence and devel op ment
in expec ted sales price.

Received pre pay ments from cus tomers regard ing non delivered goods are recog n ised as liab il it ies.

Receivables

Receiv ables are meas ured in the bal ance sheet at the lower of amort ised cost and net real is able value, which cor ‐
responds to nom inal value less pro vi sions for bad debts. Pro vi sions for bad debts are determ ined on the basis of an indi ‐
vidual assess ment of each receiv able.

Prepayments

Pre pay ments com prise costs incurred relat ing to sub sequent fin an cial years.

Qufora A/S 15/38

Accounting policies, continued

Equity and liabilities

Equity

Reserve for devel op ment expendit ure com prise cap it al ised devel op ment expenses from 1 Janu ary 2016. The reserve
can not be used for dividends or for elim in a tion of neg at ive retained earn ings. The reserve is reduced or dis solved due to
amort isa tion or divest ment by trans fer ring the amount from the reserve to retained earn ings.

Reserve for cur rent value adjust ments of cur rency gains com prise accu mu late exchange dif fer ences arising out of the
trans la tion of for eign entit ies fin an cial state ments from local cur ren cies to DKK as well as trans la tion of receiv ables,
which is con sidered to be a part of the net invest ments in the for eign entit ies, from local cur ren cies to DKK. At the point
in time of dis vest ment of a for eign entity, the accu mu late exchange dif fer ences recog n ised in the reserve are trans ferred
to the income state ment together with the profit or loss on the dis vest ment.

Dividend dis tri bu tion pro posed by Man age ment for the year is dis closed as a sep ar ate equity item.

Deferred tax and corporation tax

Deferred tax is meas ured using the bal ance sheet liab il ity method. Pro vi sion has been made for deferred tax on all tem ‐
por ary dif fer ences between car ry ing amount and tax-based value of assets and liab il it ies. Deferred tax is also meas ures
with respect of the planned use of the asset and the set tle ment of the liab il ity.

The tax value of the tax losses to be car ried for ward are included in the cal cu la tion of deferred taxes if it is prob able that
the losses can be used. Deferred tax assets are meas ured at net real is able value.

The com pany is jointly taxed with other Dan ish group enter prises with Scan tox A/S as Man age ment com pany. The tax
effect of the joint tax a tion is alloc ated among the group enter prises in ratio to their tax able income accord ing to the rules
on full alloc a tion with a refund for tax losses of the Dan ish Cor por a tion Tax Act.

Joint tax con tri bu tions between the jointly taxed com pan ies which have not been settled at the bal ance sheet date are
clas si fied as joint tax con tri bu tions in receiv ables or liab il it ies other than pro vi sions.

Financial debts

Fin an cial debts are recog n ised ini tially at the pro ceeds received net of trans ac tion expenses incurred, which are dir ectly
related with the loan. In sub sequent years, fin an cial debts are meas ured at amort ised cost equal to the cap it al ised value
using the effect ive interest rate. The dif fer ence between the pro ceeds and the nom inal value is recog n ised in the income
state ment over the loan period.

Short-term debts are meas ured at amort ised cost, sub stan tially cor respond ing to nom inal value.

Deferred income

Deferred income com prise income received relat ing to sub sequent fin an cial years.
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Qufora A/S 16/38

Accounting policies, continued

Cash flow statement

The cash flow state ment shows the com pany's cash flows broken down by operat ing, invest ing and fin an cing activ it ies,
changes for the year in cash and cash equi valents as wells as cash and cash equi valents at the begin n ing and end of the
year.

Cash flows from acquis i tions and divest ments are shown sep ar ately under cash flows from invest ing activ it ies. In the
cash flow state ment, cash flows regard ing acquired com pan ies are recog n ised from the date of acquis i tion and cash
flows from dives ted com pan ies are recog n ised until the trans fer date.

Cash flows from operat ing activ it ies are cal cu lated as the net profit/loss for the year adjus ted for non-cash operat ing
items, fin an cial income and expenses paid, cor por a tion taxes as well as increase and decrease in invent or ies, trade
receiv ables, trade pay ables and other changes in assets and liab il it ies other than pro vi sions deriv ing from opera tions.

Cash flows from invest ing activ it ies com prise pay ments in the year in con nec tion with acquis i tion and sale of fixed
assets as well as pay ments in con nec tion with acquis i tion and divest ment of com pan ies.

Cash flows from fin an cing activ it ies com prise pay ments in the year from incep tion and repay ment of long-term liab il it ies
other than pro vi sions as well as pay ments made to and received from the share holder's.

Cash and cash equi valents com prise cash at bank and in hand.

Cash flow statement

In accord ance with the Dan ish Fin an cial State ments Act §86,4 the Par ent Com pany has not pre pared cash flow state ‐
ment.

Financial highlights

Fin an cial high lights are defined and cal cu lated in accord ance with the cur rent ver sion of "Recom mend a tions Ratios"
issued by the CFA Soci ety Den mark. Fin an cial high lights are cal cu lated on basis of the con sol id ated fin an cial state ments
and the fin an cial state ments, and no adjust ments nor nor m al isa tions for ana lysis pur poses have been made unless
expressed in the sec tion of the fin an cial high lights.

The fin an cial high lights are cal cu lated as fol lows:

Fin an cial high lights Explan a tion

Return on inves ted cap ital = EBIT * 100/Average inves ted cap ital

Solvency ratio = Equity * 100/Total assets

Return on equity = Profit/loss for the year * 100/Average equity

EBITDA mar gin (%) = EBITDA * 100 / Rev enue

EBITDA mar gin (%) exclud ing other
operat ing income

= EBITDA exclud ing other operat ing income * 100 / Rev enue

Organic rev enue growth (%) =
(Cur rent year rev enue adjus ted for acquis i tions − Prior year rev ‐
enue) * 100 / Prior year rev enue

Qufora A/S 17/38

Income statement

     

 Note Group 2025 Group 2024 Par ent 2025 Par ent 2024

  DKK DKK DKK DKK

     

Rev enue 331.442.838 243.204.371 214.277.492 190.913.086

Other operat ing income 13.300.855 62.129 13.298.543 62.129

Cost of sales -109.214.365 -77.979.107 -78.414.372 -76.276.274

Own work cap it al ised 4.512.035 2.911.428 4.512.035 2.911.428

External expenses  -55.991.259 -40.701.058 -51.371.577 -35.844.313

Gross profit  184.050.104 127.497.763 102.302.121 81.766.056

     

Staff costs 2 -84.552.578 -64.716.258 -37.505.195 -31.079.674

Earn ings before interest, taxes, depre ci a tion
and amort isa tion (EBITDA)  99.497.526 62.781.505 64.796.926 50.686.382

     

Depre ci a tion, amort isa tion and impair ment
losses of prop erty, plant and equip ment and
intan gible assets 3 -9.261.527 -7.279.743 -6.256.881 -5.882.324

Earn ings before interest and taxes (EBIT)  90.235.999 55.501.762 58.540.045 44.804.058

     

Income from invest ments in group enter ‐
prises 11 0 0 0 1.863.225

Fin ance income 4 254.501 853.995 18.062 756.345

Fin ance expenses 5 -6.078.277 -2.280.100 -3.421.453 -914.814

Profit/loss before tax  84.412.223 54.075.657 55.136.654 46.508.814

     

Tax on profit/loss for the year 6 -20.657.516 -15.344.069 -11.763.694 -9.732.031

Profit/loss for the year  63.754.707 38.731.588 43.372.960 36.776.783

     

Spe cial items 1    

Pro posed dis tri bu tion of profit and loss 7    
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Qufora A/S 18/38

Assets

     

 Note
Group

31‑12‑2025
Group

31‑12‑2024
Par ent

31‑12‑2025
Par ent

31‑12‑2024

  DKK DKK DKK DKK

     

Pat ents ori gin at ing from devel op ment pro ‐
jects  5.833.236 5.193.073 5.792.629 5.117.756

Devel op ment pro jects  16.400.266 16.824.243 16.400.266 16.824.244

Good will  88.524.084 15.339.942 0 0

Devel op ment pro jects in pro gress  29.734.515 12.994.801 29.734.515 12.994.802

Intan gible assets 8 140.492.101 50.352.059 51.927.410 34.936.802

     

Lease hold improve ments  1.754.199 882.634 1.754.195 882.635

Plant and machinery  3.308.683 1.909.908 2.819.142 1.591.766

Fix tures, fit t ings, tools and equip ment  5.994.629 2.529.471 5.370.063 2.420.924

Prop erty, plant and equip ment 9,16 11.057.511 5.322.013 9.943.400 4.895.325

     

Invest ments in group enter prises 11 0 0 29.408.839 29.408.840

Other receiv ables  373.196 374.019 307.481 307.494

Invest ments 10 373.196 374.019 29.716.320 29.716.334

     

Fixed assets  151.922.808 56.048.091 91.587.130 69.548.461

     

Man u fac tured goods and goods for resale  57.877.233 40.646.375 29.125.598 29.314.318

Invent or ies 16 57.877.233 40.646.375 29.125.598 29.314.318

     

Trade receiv ables  48.449.839 35.607.908 6.563.028 5.638.572

Receiv ables from group enter prises  0 0 32.006.611 17.689.249

Other receiv ables  4.725.737 1.363.530 2.807.256 1.110.810

Pre pay ments 12 2.173.761 1.060.469 549.536 250.447

Receiv ables 55.349.337 38.031.907 41.926.431 24.689.078

     

Cash at bank and in hand 53.528.066 5.856.483 8.096.187 0

     

Cur rent assets  166.754.636 84.534.765 79.148.216 54.003.396

     

Total assets  318.677.444 140.582.856 170.735.346 123.551.857

Qufora A/S 19/38

Equity and liabilities

     

 Note
Group

31‑12‑2025
Group

31‑12‑2024
Par ent

31‑12‑2025
Par ent

31‑12‑2024

  DKK DKK DKK DKK

     

Con trib uted cap ital 13 3.049.400 3.049.400 3.049.400 3.049.400

Reserve for devel op ment expendit ure  0 0 35.985.129 23.258.855

Reserve for cur rent value adjust ments of cur ‐
rency gains  -738.517 999.470 0 0

Retained earn ings  64.545.608 50.790.901 6.198.409 25.551.723

Pro posed dividend recog n ised in equity 50.000.000 30.000.000 50.000.000 30.000.000

Equity  116.856.491 84.839.771 95.232.938 81.859.978

     

Deferred tax, liab il it ies 6 11.511.662 7.575.980 11.389.329 7.496.597

Pro vi sions  11.511.662 7.575.980 11.389.329 7.496.597

     

Pay ables to group enter prises  71.763.329 0 0 0

Other pay ables  751.451 935.614 751.451 935.614

Long-term liab il it ies other than pro vi sions 14 72.514.780 935.614 751.451 935.614

     

Debt to other credit insti tu tions  23.895 3.761.954 1.589.653 3.690.855

Trade pay ables  37.764.503 12.034.661 10.023.488 10.872.735

Pay ables to group enter prises  38.172.104 12.748.994 39.276.974 13.923.020

Cor por a tion tax pay ables 6 6.887.923 5.177.511 7.871.021 1.657.982

Joint tax con tri bu tion pay ables 6 7.870.440 0 0 0

Other pay ables  26.893.560 13.204.894 4.418.406 2.811.599

Deferred income 15 182.086 303.477 182.086 303.477

Short-term liab il it ies other than pro vi sions  117.794.511 47.231.491 63.361.628 33.259.668

     

Liab il it ies other than pro vi sions  190.309.291 48.167.105 64.113.079 34.195.282

     

Total equity and liab il it ies  318.677.444 140.582.856 170.735.346 123.551.857

     

Assets charged and col lat eral 16    

Con tin gent liab il it ies 17    

Unre cog n ised con trac tual com mit ments 18    

Related parties 19    

Group rela tions 20    



53

Qufora A/S 20/38

Statement of changes in equity, parent



Con trib ‐
uted cap ‐

ital

Reserve for
devel op ‐

ment
expendit ‐

ure
Retained
earn ings

Pro posed
dividend

recog n ised
in equity Total

 DKK DKK DKK DKK DKK

     

Equity at 1 Janu ary 2024 3.208.400 17.762.625 54.112.170 0 75.083.195

Cap ital decrease -159.000  159.000  0

Extraordin ary dividends   30.000.000  30.000.000

Dividends paid   -30.000.000 0 -30.000.000

Dis trib uted profit/loss for the year   -23.223.217 30.000.000 6.776.783

Trans ferred to reserve for devel op ment expendit ‐
ure for the year  5.496.230 -5.496.230  0

Equity at 1 Janu ary 2025 3.049.400 23.258.855 25.551.723 30.000.000 81.859.978

Dividends paid   0 -30.000.000 -30.000.000

Dis trib uted profit/loss for the year   -6.627.040 50.000.000 43.372.960

Trans ferred to reserve for devel op ment expendit ‐
ure for the year  12.726.274 -12.726.274  0

Equity at 31 Decem ber 2025 3.049.400 35.985.129 6.198.409 50.000.000 95.232.938

Statement of changes in equity, group



Con trib ‐
uted cap ‐

ital

Reserve for
cur rent

value
adjust ‐

ments of
cur rency

gains
Retained
earn ings

Pro posed
dividend

recog n ised
in equity Total

 DKK DKK DKK DKK DKK

     

Equity at 1 Janu ary 2024 3.208.400 -370.022 71.900.313 0 74.738.691

Cap ital decrease -159.000  159.000  0

Extraordin ary dividends   30.000.000  30.000.000

Dividends paid   -30.000.000 0 -30.000.000

Dis trib uted profit/loss for the year   -21.268.412 30.000.000 8.731.588

Equity trans ac tions in group enter prises  1.369.492 0  1.369.492

Equity at 1 Janu ary 2025 3.049.400 999.470 50.790.901 30.000.000 84.839.771

Exchange rate adjust ments for the year  -1.737.987 0  -1.737.987

Dividends paid   0 -30.000.000 -30.000.000

Dis trib uted profit/loss for the year   13.754.707 50.000.000 63.754.707

Equity at 31 Decem ber 2025 3.049.400 -738.517 64.545.608 50.000.000 116.856.491

Qufora A/S 21/38

Cash flow statement

   

 Note Group 2025 Group 2024

   

Profit/loss for the year  63.754.707 38.731.588

Depre ci a tion, amort isa tion and impair ment losses of prop erty, plant and
equip ment and intan gible assets  9.351.857 7.279.743

Adjust ments 21 26.540.834 16.770.174

Change in invent or ies  -9.144.201 -2.944.982

Change in trade receiv ables  13.124.609 -56.605

Change in trade pay ables  -16.535.653 1.770.668

Change in other work ing cap ital  10.575.116 14.858.007

Cash flows from operat ing activ it ies before fin an cial income and
expenses  97.667.269 76.408.593

   

Fin an cial income  254.501 853.995

Fin an cial expenses  -6.078.277 -2.280.100

Income taxes paid  -7.140.982 -22.827.810

Cash flows from operat ing activ it ies  84.702.511 52.154.678

   

Pur chase of intan gible assets  -22.797.980 -11.568.108

Pur chase of prop erty, plant and equip ment  -8.197.519 -3.373.970

Pur chase of fin an cial assets  -79.141.474 0

Cash flows from invest ing activ it ies  -110.136.973 -14.942.078

   

Rais ing of debt to credit insti tu tions  0 18.380

Repay mentof other long-term debt  -184.163 -4.646.865

Changes in inter com pany bal ances with group enter prises, net  91.172.295 0

Dividends pay out  -30.000.000 -30.000.000

Other cash flows from fin an cing activ it ies  16.741.036 0

Cash flows from fin an cing activ it ies  77.729.168 -34.628.485

   

Changes in cash and cash equi valents in the year  52.294.706 2.584.115

   

Cash and cash equi valents at 1 Janu ary 2025  2.094.529 -1.843.713

Exchange rate adjust ments  -885.064 1.354.127

Cash and cash equi valents at31 Decem ber 2025  53.504.171 2.094.529

   

Cash and cash equi valents at31 Decem ber 2025 can be spe cified as fol ‐
lows:   

Cash at bank and in hand  53.528.066 5.856.483

Debt to other credit insti tu tions (short term)  -23.895 -3.761.954

Cash and cash equi valents at31 Decem ber 2025  53.504.171 2.094.529
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Qufora A/S 22/38

Notes

1. Special items

  

 Group 2025 Par ent 2025

 DKK DKK

  

Other operat ing income includes set tle ment income relat ing to pat ent infringe ment 13.064.800 13.064.800

  

Spe cial items is included in the income state ment in the items other operat ing income.  

2. Staff costs

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

    

Wages and salar ies 73.579.485 55.455.791 33.891.791 28.090.411

Pen sions 8.506.079 7.580.252 3.200.160 2.645.746

Other social secur ity costs 2.467.014 1.680.215 413.244 343.517

Total 84.552.578 64.716.258 37.505.195 31.079.674

    

Average num ber of full-time employ ees 127 102 48 43

    

Remu nera tion for man age ment cat egor ies:    

Exec ut ive Board 0 4.503.279 0 4.503.279

Board of dir ect ors 0 539.584 0 539.584

Total remu nera tion of all man age ment cat egor ies 0 5.042.863 0 5.042.863

    

Man age ment was remu nerated in the par ent com pany in 2025

Qufora A/S 23/38

Notes, continued

3. Depreciation, amortisation and impairment losses of property, plant and
equipment and intangible assets

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

    

Amort isa tion of intan gible assets 6.115.935 5.166.481 3.710.212 4.019.296

Impair ment losses of intan gible assets 230 0 0 0

Depre ci a tion of prop erty, plant and equip ment 3.145.362 2.113.263 2.546.669 1.863.028

Total 9.261.527 7.279.744 6.256.881 5.882.324

4. Finance income

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

    

Other fin an cial income 254.501 853.995 18.062 756.345

Total 254.501 853.995 18.062 756.345
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Qufora A/S 24/38

Notes, continued

5. Finance expenses

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

    

Fin an cial expenses to group enter prises 4.697.674 0 2.148.695 0

Other fin an cial expenses 1.380.603 2.280.100 1.272.758 914.814

Total 6.078.277 2.280.100 3.421.453 914.814

6. Tax expense

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

Income taxes:    

Tax on profit/loss for the year 16.721.834 13.669.663 7.871.022 8.057.983

Deferred tax 3.935.682 1.674.406 3.892.672 1.674.049

Total income taxes 20.657.516 15.344.069 11.763.694 9.732.032

    

Deferred tax:    

Deffered tax at 1 Janu ary 2025 7.575.980 5.822.548 7.496.655 5.822.547

Adjust ment, pre vi ous years 0 79.026 -22.311 0

Deferred tax for the year 3.935.682 1.674.406 3.914.985 1.674.049

Pay able at 31 Decem ber 2025 11.511.662 7.575.980 11.389.329 7.496.596

    

Deferred tax is incum bent upon thefol low ing assets and liab ‐
il it ies:    

Intan gible assets 11.424.030 7.686.096 11.424.030 7.686.096

Tan gible assets 87.632 -110.116 -34.759 -189.499

Deferred tax liab il ity (+) / Deferred tax asset (−) 11.511.662 7.575.980 11.389.272 7.496.598

    

Income taxes pay able:    

Pay able at 1 Janu ary 2025 5.177.511 14.335.658 1.657.981 11.641.853

Adjust ments, pre vi ous year -4.133 0 -3.868 0

Addi tions through busi nesscom bin a tions 2.241.691 0 0 0

Paid regard ing pre vi ous years -5.177.511 -14.335.658 -1.654.114 -11.641.854

Tax on profit for the years 16.721.834 13.669.663 7.871.022 8.057.983

Paid tax on account -4.201.029 -8.492.152 0 -6.400.000

Pay able at 31 Decem ber 2025 14.758.363 5.177.511 7.871.021 1.657.982

Qufora A/S 25/38

Notes, continued

7. Proposed distribution of profit and loss

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

Pro posed dis tri bu tion of profit and loss for the year:    

    

Extraordin ary dividends for the fin an cial year 0 30.000.000 0 30.000.000

Pro posed dividends for the fin an cial year 50.000.000 30.000.000 50.000.000 30.000.000

Trans ferred to retained earn ings 13.754.707 -21.268.412 -6.627.040 -23.223.217

Profit/loss for the year 63.754.707 38.731.588 43.372.960 36.776.783
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Qufora A/S 26/38

Notes, continued

8.1. Intangible assets, group



 DKK DKK DKK DKK DKK DKK

      

Cost at 1 Janu ary 2025 28.101.135 11.514.494 22.249.602 12.994.571 74.859.802 63.966.417

Exchange rate adjust ments 0 241 -833.484 0 -833.243 0

Trans fers for the year 2.089.658 0 0 -2.089.658 0 0

Addi tions for the year 0 1.882.304 76.382.640 18.829.602 97.094.546 11.568.108

Dis pos als for the year -978.153 -1.931.060 0 0 -2.909.213 -674.723

Cost at 31 Decem ber 2025 29.212.640 11.465.979 97.798.758 29.734.515 168.211.892 74.859.802

      

Amort isa tion and impair ment
losses at 1 Janu ary 2025 -11.276.892 -6.321.421 -6.909.430 0 -24.507.743 -20.015.985

Exchange rate adjust ments 0 -1.854 -3.242 0 -5.096 0

Amort isa tion for the year -2.513.635 -1.240.528 -2.361.772  -6.115.935 -5.166.481

Impair ment losses for the year 0 0 -230 0 -230 0

Reversal regard ing dis pos als for
the year 978.153 1.931.060 0 0 2.909.213 674.723

Amort isa tion and impair ment
losses at 31 Decem ber 2025 -12.812.374 -5.632.743 -9.274.674 0 -27.719.791 -24.507.743

      

Car ry ing amount at 31 Decem ber
2025 16.400.266 5.833.236 88.524.084 29.734.515 140.492.101 50.352.059

      

The Group´s devel op ment pro jects relates to the devel op ment of new products. The Pro jects are pro gress ing as planned
and is expec ted to be com pleteddur ing the com ing fin an cial years.

Deve
l op ment p

ro jects

Pat ents 
ori g

in at in
g fr

om deve
l op ‐

ment p
ro jects

Good will

Deve
l op ment p

ro jects
 in

 pro gress

To
tal

Group 2024

Qufora A/S 27/38

Notes, continued

8.2. Intangible assets, parent



 DKK DKK DKK DKK DKK

     

Cost at 1 Janu ary 2025 28.101.135 11.202.097 12.994.572 52.297.804 41.404.419

Trans fers for the year 2.089.658 0 -2.089.658 0 0

Addi tions for the year 0 1.882.304 18.829.601 20.711.905 11.568.108

Dis pos als for the year -978.153 -1.931.060 0 -2.909.213 -674.723

Cost at 31 Decem ber 2025 29.212.640 11.153.341 29.734.515 70.100.496 52.297.804

     

Amort isa tion and impair ment losses at 1 Janu ‐
ary 2025 -11.276.433 -6.084.571 0 -17.361.004 -14.016.431

Adjust ments begin n ing of the year 0 -11.083 0 -11.083 0

Amort isa tion for the year -2.514.094 -1.196.118  -3.710.212 -4.019.296

Reversal regard ing dis pos als for the year 978.153 1.931.060 0 2.909.213 674.723

Amort isa tion and impair ment losses at 31
Decem ber 2025 -12.812.374 -5.360.712 0 -18.173.086 -17.361.004

     

Car ry ing amount at 31 Decem ber 2025 16.400.266 5.792.629 29.734.515 51.927.410 34.936.800

     

The com pany's devel op ment pro jects relates to the devel op ment of new products. The Pro jects are pro gress ing as
planned and is expec ted to be com pleteddur ing the com ing fin an cial years.
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Qufora A/S 28/38

Notes, continued

9.1. Property, plant and equipment, group



Lease hold
improve ‐

ments
Plant and

machinery

Fix tures,
fit t ings,

tools and
equip ment Total Group 2024

 DKK DKK DKK DKK DKK

     

Cost at 1 Janu ary 2025 2.168.119 11.070.701 5.380.894 18.619.714 15.364.289

Exchange rate adjust ments 0 -97.681 2.809 -94.872 -7.683

Addi tions through busi ness com bin a tions 0 0 846.974 846.974 0

Addi tions for the year 1.610.694 2.676.012 3.910.813 8.197.519 3.373.970

Dis pos als for the year 0 -1.769.091 0 -1.769.091 -110.862

Cost at 31 Decem ber 2025 3.778.813 11.879.941 10.141.490 25.800.244 18.619.714

     

Depre ci a tion and impair ment losses at 1 Janu ‐
ary 2025 -1.285.485 -9.160.793 -2.851.423 -13.297.701 -11.229.898

Adjust ments begin n ing of the year 0 -90.330 0 -90.330 0

Exchange rate adjust ments 0 82.198 -1.087 81.111 7.683

Depre ci a tion for the year -739.129 -1.111.882 -1.294.351 -3.145.362 -2.113.263

Reversal regard ing dis pos als for the year 0 1.709.549 0 1.709.549 37.777

Depre ci a tion and impair ment losses at 31
Decem ber 2025 -2.024.614 -8.571.258 -4.146.861 -14.742.733 -13.297.701

     

Car ry ing amount at 31 Decem ber 2025 1.754.199 3.308.683 5.994.629 11.057.511 5.322.013

     

Car ry ing amount, dis pos als 0 -59.542 0 -59.542 -73.085

Profit/loss on sale 0 -59.542 0 -59.542 -73.085

Qufora A/S 29/38

Notes, continued

9.2. Property, plant and equipment, parent



Lease hold
improve ‐

ments
Plant and

machinery

Fix tures,
fit t ings,

tools and
equip ment Total Par ent 2024

 DKK DKK DKK DKK DKK

     

Cost at 1 Janu ary 2025 2.168.119 9.036.094 5.084.627 16.288.840 13.235.673

Addi tions for the year 1.610.690 2.188.458 3.885.926 7.685.074 3.053.167

Dis pos als for the year 0 -1.769.091 -37.200 -1.806.291 0

Cost at 31 Decem ber 2025 3.778.809 9.455.461 8.933.353 22.167.623 16.288.840

     

Depre ci a tion and impair ment losses at 1 Janu ‐
ary 2025 -1.285.484 -7.444.328 -2.663.703 -11.393.515 -9.530.487

Adjust ments begin n ing of the year 0 -90.330 0 -90.330 0

Depre ci a tion for the year -739.130 -870.752 -936.787 -2.546.669 -1.863.028

Reversal regard ing dis pos als for the year 0 1.769.091 37.200 1.806.291 0

Depre ci a tion and impair ment losses at 31
Decem ber 2025 -2.024.614 -6.636.319 -3.563.290 -12.224.223 -11.393.515

     

Car ry ing amount at 31 Decem ber 2025 1.754.195 2.819.142 5.370.063 9.943.400 4.895.325

10.1. Investments, group


Other

receiv ables Total Group 2024

 DKK DKK DKK

   

Cost at 1 Janu ary 2025 374.019 374.019 355.549

Exchange rate adjust ments -823 -823 0

Addi tions for the year 0 0 18.470

Cost at 31 Decem ber 2025 373.196 373.196 374.019

   

Car ry ing amount at 31 Decem ber 2025 373.196 373.196 374.019
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Qufora A/S 30/38

Notes, continued

10.2. Investments, parent



Invest ‐
ments in

group
enter prises

Other
receiv ables Total

Par ent
2024

 DKK DKK DKK DKK

    

Cost at 1 Janu ary 2025 29.408.839 307.495 29.716.334 29.265.673

Addi tions for the year 0 0 0 450.661

Dis pos als for the year 0 -14 -14 0

Cost at 31 Decem ber 2025 29.408.839 307.481 29.716.320 29.716.334

    

Car ry ing amount at 31 Decem ber 2025 29.408.839 307.481 29.716.320 29.716.334

11. Investments in group enterprises

      

  
Accord ing to annual

report Qufora A/S' share


Equity

interest

Con trib ‐
uted cap ‐

ital
Profit/loss

for the year Equity

Share of
profit/loss

for the year
Share of

equity

   DKK DKK DKK DKK

      

Qufora GmbH, Ger many 100% 185.926 459.009 2.647.490 459.009 2.647.490

Qufora SRL, Italy 100% 371.852 48.716 457.684 48.716 457.684

Qufora B.V., Neth er lands 100% 13.280 3.309.134 15.090.587 3.309.134 15.090.587

Qufora AB, Sweden 100% 16.793 77.231 109.532 77.231 109.532

Qufora Ltd., United King dom 100% 413.595 18.153.846 47.198.761 18.153.846 47.198.761

Total     22.047.936 65.504.055

      

Recog n i tion in bal ance sheet:      

Invest ments in group enter prises      29.408.839

Total      29.408.839

Qufora A/S 31/38

Notes, continued

12. Prepayments

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

    

Insur ance and mem ber ship fee's 985.811 441.413 490.834 154.670

Extraordin ary lease pay ments 159.501 211.904 58.702 95.777

Other pre paid expenses 1.028.449 407.152 0 0

Total 2.173.761 1.060.469 549.536 250.447

13. Contributed capital

 
Par ent

2025
Par ent

2024

  DKK DKK

   

Contributed capital beginning of the year  3.049.400 3.208.400

Cap ital decrease  0 -159.000

Total  3.049.400 3.049.400

   

The share cap ital con sist of 3.049.400 shares cer ti fic ates of DKK 1 at 31 Decem ber 2025. The share cap ital is not
divided into classes.

14. Long-term liabilities

    


Group

31‑12‑2025
Group

31‑12‑2024
Par ent

31‑12‑2025
Par ent

31‑12‑2024

 DKK DKK DKK DKK

    

Liab il it ies in total:    

Pay ables to group enter prises 71.763.329 0 0 0

Other pay ables 751.451 935.614 751.451 935.614

Total 72.514.780 935.614 751.451 935.614

    

Due bey ond 5 years after the bal ance sheet date:    

Pay ables to group enter prises 71.763.329 0 0 0

Other pay ables 751.451 935.614 751.451 935.614

Total 72.514.780 935.614 751.451 935.614
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Qufora A/S 32/38

Notes, continued

15. Deferred income

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

    

Sale and lease back profit 182.086 303.477 182.086 303.477

Total 182.086 303.477 182.086 303.477

16.1. Assets charged and collateral, group

    

 Group 2025

    


Nom inal value of the col ‐

lat eral/debt
Booked value of assets

depos ited as secur ity

    

Com panypledge over the Group’s good will and rights, invent or ‐
ies, receiv ables and equip ment has been provided as secur ity
for amounts owed to a credit insti tu tion th. DKK  12.739  257.875

    

A bank guar an tee of tEUR 250 has been issued through a fin an ‐
cial insti tu tion.    

    

A bank guar an tee of 517 th DKK has been provided through a
fin an cial insti tu tion as secur ity for the deposit.    

Qufora A/S 33/38

Notes, continued

16.2. Assets charged and collateral, parent

    

 Par ent 2025

    


Nom inal value of the col ‐

lat eral/debt
Booked value of assets

depos ited as secur ity

    

Com pany pledge over the group’s good will and rights, invent or ‐
ies, receiv ables, and equip ment, etc., has been provided as
secur ity for bal ances with a credit insti tu tionth.DKK  12.500  97.559

    

Addi tional com pany pledge in the Com pany's good will and
rights, invent ory, debt ors and equip ment has been depos ited as
secur ity for the com pany's account with credit insti tu tion. th.
DKK  12.500  97.559

    

The Com pany has issued a bank guar an tee amount ing to tEUR
250 in favor of Qufora Srl.    

    

The Com pany has issued a bank guar an tee of 517 th DKK
through a fin an cial insti tu tion as secur ity for the deposit.    
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Qufora A/S 34/38

Notes, continued

17.1. Contingent liabilities, group

Qufora A/S is jointly taxed with other group com pan ies and is sev erally liable for tax on the jointly taxed incomes etc. of
the group. Moreover, the group com pan ies are jointly and sev erally liable for Dan ish with hold ing taxes by way of tax on
interest, dividend tax and tax on roy alty pay ments. Any sub sequent adjust ments of cor por a tion taxes and with hold ing
taxes may increase the com pany's liab il ity.



The Group has provided a surety guar an tee for the par ent com pany's com mit ments and its own credit facil it ies with fin ‐
an cial insti tu tions. The surety guar an tee is lim ited to th.DKK 347,500.

Qufora A/S 35/38

Notes, continued

17.2. Contingent liabilities, parent

Qufora A/S is jointly taxed with other group com pan ies and is sev erally liable for tax on the jointly taxed incomes etc. of
the group. Moreover, the group com pan ies are jointly and sev erally liable for Dan ish with hold ing taxes by way of tax on
interest, dividend tax and tax on roy alty pay ments. Any sub sequent adjust ments of cor por a tion taxes and with hold ing
taxes may increase the com pany's liab il ity.



The com pany has provided a surety guar an tee for the par ent com pany's com mit ments and its own credit facil it ies with
fin an cial insti tu tions. The surety guar an tee is lim ited to th.DKK 77.934
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Qufora A/S 36/38

Notes, continued

18. Unrecognised contractual commitments

    

 Group 2025 Group 2024
Par ent

2025
Par ent

2024

 DKK DKK DKK DKK

    

The com pany has entered into opera tional lease com mit ment.
The total lease com mit ment rep res ents th. 11.898 4.617 7.495 3.401

Total rental and lease oblig a tions 11.898 4.617 7.495 3.401

Qufora A/S 37/38

Notes, continued

19. Related parties

Group: 

Johan Fre drik Ström holm Bene fi cial owner

Impilo No 17 AB, Sverige Share holder

Qufora Hold ing ApS, Dan mark Share holder
Qufora Den mark ApS, Dan mark Share holder

 

Other related parties: 

Lena Ehm sen Lachen meier CEO
Morten Høj land Boesen CFO

Mikael Worn ing Chair man

Chris tian Dor felt Board mem ber

Jens Borelli-Kjær Board mem ber
Mari anne Vind ing Ovesen Board mem ber

Nich olas Povl Zil st orff Hooge Board mem ber

Ulrik Berthelsen Board mem ber

 
Par ent compant: 

Johan Fre drik Ström holm Bene fi cial owner

Impilo No 17 AB, Sverige Share holder

Qufora Hold ing ApS, Dan mark Share holder
Qufora Den mark ApS, Dan mark Share holder

 

Other related parties: 

Lena Ehm sen Lachen meier CEO
Morten Høj land Boesen CFO

Mikael Worn ing Chair man

Chris tian Dor felt Board mem ber

Jens Borelli-Kjær Board mem ber
Mari anne Vind ing Ovesen Board mem ber

Nich olas Povl Zil st orff Hooge Board mem ber

Ulrik Berthelsen Board mem ber

Qufora GmbH (Ger many) Group enter prise
Qufora Srl. (Italy) Group enter prise

Qufora B.V. (Neth er lands) Group enter prise

Qufora Ltd. (United King dom) Group enter prise

Rap id care Med ical Ltd. (United King dom) Group enter prise
Qufora AB (Sverige) Group enter prise

Qufora Den mark ApS (Den mark ) Group enter prise

Qufora Hold ing ApS (Den mark ) Group enter prise

 
In accord ance with sec tion 98(c)(7) of the Dan ish Fin an cial State ments Act no related party trans ac tions have been dis closed as man age ‐
ment assess all trans ac tions have been car ried out on an arm’s length basis.
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Qufora A/S 38/38

Notes, continued

20. Group relations

The fol low ing par ent com pany pre pares the con sol id ated fin ‐
an cial state ments (largest and smal lest group): 

 

Qufora Hold ing ApS,3450 Allerød

 

21. Adjustment cash flow

  

 Group 2025 Group 2024

 DKK DKK

  

Gains and losses sale of fixed assets 59.542 73.085

Income from invest ments in group enter prises 0 0

Fin ance income -254.501 -853.995

Fin ance expenses 6.078.277 2.280.100

Tax on profit/loss for the year 20.657.516 15.344.069

Total 26.540.834 16.843.259
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Thank you to all stakeholders

We would like to express our gratitude to all the efforts made by 
everyone, from employees to customers and partners during 2025. 

Only by breaking the limits of conventional thinking have we all been able 
to make progress towards a healthier world for those with bowel disorders. 

We have a positive outlook for the coming year, founded on sustainable 
consumption. This is the way in which we aspire to lead the industry.

www.qufora.com

facebook.com/qufora

linkedin.com/company/qufora


