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ChemoMetecoffershigh-qualitycellcounting 
andanalysisequipmentforusein,e.g.,lifescience 
researchanddevelopmentandproductionof
pharmaceuticals.

Company reg. (CVR) 
no.: 19 82 81 31



Our global team of specialists 
provides customers with dedicated 
support at every step along the 
way. Collaboration matters a lot 
to us – we continue to adapt our 
products to find the best solutions 
to suit our customers’ needs.

Follow us:
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Chemo Metec at a glance 
ChemoMetecspecialisesinthedevelopment,productionandsaleofhigh-qualityanalytical
equipmentforcellcountingwithinabroadrangeofareas–forexamplecell-basedtherapy,
cancerandstemcellresearch,developmentandmanufacturingofpharmaceuticalsaswell
asproductionandqualitycontrolofanimalsemen,beerandmilk.

High-quality  
analytical  
equipment
Ouranalyticalequipmentprimarilycomprises 
analyticalinstrumentsandrelateddisposable
unitsforpreparingandstoringcellsamples
duringmeasurement.

+100 countries 
Werunaglobalbusinessandsellouranalytical
equipmentinmorethan100countries.

~155 full-time 
employees
Ouremployeeshaveuniqueexpertisewithin
development,productionandsales–andensure
thatwecandelivertherightsolutionsand
providegoodcustomerservice.

Ouranalyticalequipmentisbasedona
uniquetechnologyplatform,andweoffer
variousinnovativesolutions,allofwhichare
characterisedbytheirabilitytosimplifycom- 
plexanalyticalprocesses.Moreover,itisof
keyimportancetoourcustomersthatthe
analyticalresultsareaccurateandconsistent,
andinthisfield,ChemoMetec’sproductsare
bestinclass.

AtChemoMetec,ourmainfocusisonour
customers,andwestrivetoprovidethebest
andmostqualifiedcustomersupport.The
combinationofuniquetechnologyandef-
ficientcustomersupportiskeytohavinga
contentandloyalcustomerbase–andalso
aprerequisiteforbuildingaprofitableand
steadilygrowingbusinesswithinChemo-
Metec’sbusinessareas.

Weworkcloselywithcustomersandexperts
withincellcountingtocontinuouslydevelop
newsolutionsthataretailoredtoourcus-
tomers’requirements–andthatcontribute
toachievingthebestpossibleanalytical
results.
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 USA/Canada
 Europe
 ROW

 Lifescienceresearch,Cell-basedtherapyandBioprocessing(LCB)
 Productionandqualitycontrolofanimalsemen
 Productioncontrolofbeerandqualitycontrolofmilk

 Instruments
 Consumables
 Services
 Other

2021/22

2021/22

2021/22

58%

93%

12%

1%6%

30%

50%

1%
14%

34%

OurheadofficeislocatedinDenmark,inAllerødnorthofCopenhagen,andwe
havethreeofficesintheUSAaswellasin-housesalesandsupportorganisations
inFrance,theNetherlands,theUK,GermanyandChina.

 Office

 Salesandsupportorganisation

 Distributor

Breakdown of revenue by geography

Breakdown of revenue by business area 

Breakdown of revenue by segment

International presence
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Strong growth despite 
challenging conditions
Withhighactivityinourmostimportantbusinessarea,cell-
basedtherapy,weachievedrecordgrowthandearningsin
2021/22–despiteanumberofspecialcircumstances.Covid-19
continuedtoaffectourmarkets,ourorganisationandthe
entiresupplychaintovaryingdegrees.Inthelatterpartofthe
financialyear,thewarinUkraineaddedfurthertotheexisting
uncertaintyabouttheglobalsupplysituation.

CEO letter

Weexpectcontinuedmomentuminthe
developmentofnewtherapieswithinthis
fieldintheyearsahead,althoughgrowth
ratesmayvaryinstepwith,amongother
things,breakthroughsinvarioustherapyand
diseaseareasanddevelopmentsininvest-
mentsentiment.

Wearemonitoringdevelopmentsvery
closelyandcontinueoureffortstoidentify
newcustomersandprovideeffectivesupport
toexistingcustomers.

Focusing on security of supply
Challengedbythecombinationofstrong
growthandincreasedpressureonsupply
chains,ensuringreliableproductdeliveries
wasournumberonepriorityinthepast
year.ChemoMeteccontinuallyseekstobuild
substantialinventoriesofanumberofraw
materialsandcomponents,whilealsocon-

cludingframeworkagreementswithkey
suppliers.However,leadtimesgrewcontinu-
allythroughtheyear,especiallyforelectronic
components,causingrecurringchallengesin
ensuringthenecessaryinventorybuild-upof
certaincriticalcomponents.

Supportedbyextraordinaryeffortsacross
ChemoMetec’svariousfunctions,wewere
abletomaintainproduction,qualitycontrol
andlogisticsfunctionsatasatisfactorylevel
inspiteofthesechallengesandwerethere-
foreabletodeliverproductsoftheusual
highqualitywithoutanysignificantdelays.

Goingintothenewfinancialyear,weare
pleasedtonoteincipientsignsofeasingsup-
plyshortagesforsomeofourcriticalcompo-
nents,andwehopethiscontinues.

Inthepastyear,wehavefocusedintentlyon
copingwithvariouschallengesinthewakeof
Covid-19andthewarinUkraine–andmore
generallyonnavigatingChemoMetecsafely
throughaperiodinwhichhighgrowthplaces
greatdemandsontheentireorganisation.
Wegenerallysucceeded,achievingrecord
52%revenuegrowthandalsoarecordop-
eratingprofitofDKK223millionin2021/22.
Theseresultsweremainlydrivenbyconsid-
erablegrowthintheNorthAmericanmar-
ketandhighgrowthrateswithincell-based 
therapy.

Wealsoturnedanothercorner–Chemo-
Metec’s25thanniversary. Weareproudto
becelebratingthismilestonewithstrong
resultsandintheknowledgethatwehave
succeededincreatingagood,stablebusi-
nesswithglobalactivities.Achievingthis
hastakenyearsofcontinuouseffortbyour

highlyskilledemployees.Wehavetherefore
takentheopportunitytogiveouremploy-
eesananniversarybonusaswellasanextra
bonus.

Great momentum in cell-based therapy
ChemoMetec’sgrowthstoryofthepastfew
yearsiscloselyconnectedwithgreatmomen-
tuminthedevelopmentofcell-basedthera-
pies.FollowingtheFDA’s(FoodandDrug
Administration)approvalofthepioneering
CAR-Ttherapyforthetreatmentofcertain
typesofbloodcancerinlate2017,thenum-
berofcompaniesengaginginresearchand
developmentwithinthisareahasincreased
considerably.CAR-Ttherapyrequirescell
countingatallstagesoftheprocess–from
researchanddevelopmentthroughtothe
treatmentofpatients–andwehavebuilta
highlyattractivemarketpositioninthisfield.
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XcytoMatic launch postponed 
Ourproductdevelopmenteffortsin2021/22
werefocusedmainlyonfinalisingthehigh-
speedXcytoMaticcellcounters.Thisfamily
ofinstrumentsistargetedatthecellcount-
ingmarket,primarilywithinbioprocessing.
Wehavegreatexpectationsfortheupcom-
ingXcytoMaticcellcounters,which,together
withourmostrecentcellcounter,theNC-
202,areexpectedtosmoothourwayinto
newlucrativeareasinwhichourcurrent
presenceislimited–whileatthesametime
increasingsalestoexistingcustomers.

Unfortunately,however,thedevelopment
andthusthelaunchofthefirstXcytoMatic
instrumentwasfurtherdelayedinthe
pastyear,partlybecauseourR&Ddepart-
mentwasperiodicallyaffectedbyCovid-
19-relatedabsenceandpartlybecausethe
departmentspentmuchenergyonhelping

theprocurementdepartmentsourcethe
necessarycomponentstokeepproduction
running.Whilethedevelopmentofthenew
instrumentisclosetocompletion,wehave
sofarnotbeenabletoputitintoproduc-
tionduetoglobalsupplychainrestraints
andresultingcomponentshortages.We
nowexpectthefirstXcytoMaticinstrument
tobesoldbytheendof2022,followedbya
gradualroll-outofthenewproducts.

Growth across all regions 
– with North America in the lead
Thepastfinancialyear’shighlysatisfactory
revenuegrowthwasdrivenbygrowthacross
allourregions.Boostingrevenueby75%,the
NorthAmericaregionwasthemaingrowth
driver,whichmainlyreflectedmajorgeo-
graphicaldifferencesinthelevelofactivity
withincell-based therapyinthepastyear.

EuropeandtheRestofWorldregionbothre-
cordedgrowthofabout30%.

WhileNorthAmerica–boththeoverallmar-
ketandChemoMetec’sorganisationintheUS
–wasseverelyaffectedbyCovid-19restric-
tionsinthefinancialyear2020/21,cell-based 
 therapyprojectsandapprovalprocesses
madesignificantheadwayinthepastyear.
TheFDAapplicationsofanumberofexisting
customerspassednewapprovalmilestones,
andthefurthertheapplicationsprogress,the
moreinstrumentscustomersneed.

Aspartofourongoingeffortstostrengthen
theUSorganisation,wehavesetupasales
officeinBoston,theprimaryhubforUSbio-
techandlifesciencebusinesses.

Solid foundation for continued growth, 
but uncertainty is mounting 
Goingintothenewfinancialyear,wehave
aperiodaheadofusthatwillbemarkedby
continuinguncertainty,notleastasaresult
ofthewarinUkraine,ageneraltighteningof
WesternWorldmonetarypoliciesandarisk
ofrecessioninanumberofcountries.This
mayaffectthesupplysituationandgrowthin
ourmarkets.Wewillendeavourtokeeptrack
ofandmonitordevelopmentsinthesecondi-
tionsastheyunfold.

Allinall,weareinafavourableposition.We
havebuiltanattractivemarketposition,and
ouractivitiesareconcentratedinareasthat
arenormallynotparticularlyexposedto
economiccycles.Wewillthereforecontinue
toinvestinasustainablefoundationforour
businesswhichissolidandscalableinthe
longerterm–andwhichthussupportscon-
tinuedprofitablegrowth.Atthesametime,
welookforwardtolaunchingournewXcyto-

Maticcellcounters,whichareexpectedto
helpdrivegrowthintheyearsahead.

Aswecloseayearthatcalledforextraordi-
naryeffortsonthepartofourentireorgani-
sationduetothecombinationofstrong
growthandanumberofspecialchallenges,I
wouldliketothankeveryoneatChemoMetec
fortheirstrongcommitment,whichwasin-
strumentaltoourhighlysatisfactoryperfor-
manceinthepastyear.

Abigthankyoutoourcustomersfortheir
valuablecollaboration.Iwouldalsoliketo
thankourshareholdersfortheircontinued
confidenceinChemoMetec.

Steen Søndergaard
CEO

"2021/22 was an unusual year in many 
respects, as we achieved record growth 

and profit despite challenges in the wake 
of Covid-19 and the war in Ukraine. That 
our organisation has been so successful 

in driving growth under such difficult 
circumstances is highly satisfactory.”

– Steen Søndergaard,CEO
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2020/21

2021/22

281.1

427.2

2020/21

2021/22

135.6

222.9

2020/21

2021/22

48.2

52.2

2020/21

2021/22

107.9

176.9

2020/21

2021/22

5.08

9.16

2020/21

2021/22

37.8

51.4

Highlights 2021/22
Revenue
DKKm

427.2   52%

Cash flow from operating activities 
DKKm

176.9   64%

EBITDA
DKKm

222.9   64%

Earnings per share
DKK

9.16   80%

EBITDA margin
%

52.2   3.9 
percentage points

Return on equity
%

51.4   13.6 
percentage points

Product 
development
Ourproductdevelopmentin2021/22focused
mainlyonfinalisingthenewXcytoMatichigh-
speedcellcounter.Thedevelopmentofthe
firstproductinthisproductfamilyiscloseto
completionafterbeingdelayedbyvariousfac-
tors,includingCovid-19andtheglobalsupply
chainrestraints.Thelaunchofthefirstinstru-
mentintheXcytoMaticfamilywasalsodelayed
aswehadtoputoffproductionofthenew
instrumentduetocomponentshortages.The
firstXcytoMaticproductisnowexpectedtobe
soldbytheendof2022.

Guidance for 
2022/23
 Guidance Realised 
DKKm 2022/23 2021/22

Revenue 485-505 427.2

EBITDA 245-260 222.9
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Key figures and financial ratios
DKK’000 2021/22 2020/21 2019/20 2018/19 2017/18

Income statement

Revenue 427,160 281,127 214,101 175,513 112,687

Operatingprofitbeforedepreciation, 
amortisationandimpairment(EBITDA) 222,892 135,630 92,610 64,888 30,072

Operatingprofit(EBIT) 202,854 116,023 77,470 54,079 24,284

Netfinancials 365 -3,290 -1,547 -368 -982

Profitfortheyear 159,469 88,354 59,163 41,845 18,215

Comprehensiveincome 159,943 88,330 59,166 41,849 18,204

Balance sheet

Assets 501,273 344,909 263,116 238,215 113,995

Networkingcapital 63,088 45,658 35,108 26,813 20,448

Investedcapital 203,439 138,991 118,357 100,195 82,880

Equity 357,205 264,977 202,751 173,341 73,010

Netinterest-bearingdebt -202,230 -147,751 -94,650 -79,400 10,203

Cash flows

–fromoperatingactivities 176,860 107,901 72,016 58,310 25,436

–frominvestingactivities -56,046 -24,683 -26,605 -27,060 -16,462

–fromfinancingactivities -69,012 -26,037 -46,260 57,779 -7,927

2021/22 2020/21 2019/20 2018/19 2017/18

Financial ratios

EBITmargin(%) 47.5 41.3 36.2 30.8 21.5

EBITDAmargin(%) 52.2 48.2 43.3 37.0 26.7

Taxrate(%) 21.5 21.6 22.1 22.1 21.8

Returnoninvestedcapital(%) 118.5 90.2 70.9 59.1 31.2

Revenue/Investedcapital 2.1 2.0 1.8 1.8 1.4

Netinterest-bearingdebt/EBITDA -0.9 -1.1 -1.0 -1.2 0.3

Financialgearing -0.6 -0.6 -0.5 -0.5 0.1

Returnonequity(%) 51.4 37.8 31.5 34.0 26.5

Averagenumberofemployees 147 128 102 85  69 

Per share ratios

Marketpricepershare,endofperiod
(DKK) 757.00 843.50 315.00 158.00 61.00

Earningspershare(DKK) 9.16 5.08 3.51 2.69 1.17

Bookvaluepershare(DKK) 20.5 15.2 11.7 10.0 4.2

Dividendpershare 4.0 1.5 20,5 - -

Revenue EBITDA and EBITDA margin EBIT and EBIT margin
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Development
Specialised  

sales force and  
support 

High-tech 
production 

Our business model

Resources

• Know-howandexpertise

• Patentedmeasuringtechnology

• Insightsfromcustomers,partners
andexperts

• Capitalandproductionfacilities

Value creation

• Approx.8-9millioncellcountsand
analysesannually

• Effectivesolutionsaswellascompetent
customeradviceandsupport

• Danishandinternationaljobs

• Some155full-timeemployees,whomwe
offerchallengingandmeaningfuljobsas
wellastheopportunityforpersonaland
professionaldevelopment

• Significantexportrevenue–exportshare
ofmorethan97%

• Shareholderreturn

• Taxpaymentsbytheemployeesand
Chemo Metec

Core business

ChemoMetec’sbusinessmodelreflectsour
objectivesofdevelopingandimprovingana- 
lyticalmeasuringtechniqueswithincell
countingandanalysisandestablishingclose
long-termrelationshipswithcustomersand
endusers.AtChemoMetec,webelievethat
innovativeproductscombinedwithfirst-class
customersupportiskeytohighcustomer
satisfaction,whichinturnresultsinvaluable
brandingofChemoMetecandourproducts.

ChemoMetec’sdedicatedeffortsovera
numberofyearstodevelophigh-qualitycell
countingandanalysissolutionshaveresulted
inastrongmarketpositionandinternational
presence.

Weendeavourtorunourbusinesssustain-
ablyandcreateasolidfoundationforfuture
valuecreationforthebenefitofChemo-
Metec,ourcustomers,partners,employees
andshareholdersaswellassocietyatlarge.
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Our markets
Cellcountingandanalysisareapplied
inabroadrangeofareas,andChemo-
Metec’sanalyticalequipmentisusedin
allofthese–inbothprivateandpublic
businessesandacrosscompanies’value
chainsfromresearchtoproduction.

Cell counter market 
– Chemo Metec’s presence and  
application of Chemo Metec’s products*

ChemoMetec’smostimportantmarketis cell-
based therapy,butwiththeupcominglaunch
oftheXcytoMaticinstruments,weexpect
thatproductionandprocessdevelopment
withinbioprocessingwillalsoplayakeyrole.

ThemarketswhichChemoMetecaddresses
areestimatedoveralltogrowbysome10%
annually,andthisprovidesagoodbasisfor
achievingfuturegrowth.Insomesub-seg-
mentsofthemarket,however,weseesigni-
ficantlyhighergrowthrates,e.g.incell-based 
therapy,amarketthathasemergedwithin
thepastfewyears.

Growthinthecellcountermarketisdriven
byseveralfactors.Thereisincreasingfocus
onthedevelopmentofnewtherapiesforthe
treatmentofe.g.cancerandanumberof
infectiousdiseases.Boththedevelopment
processesandthesubsequenttreatment
requirescellcounting.Inthepastfewyears,
anumberoftechnologicaladvanceshave

improvedtheinstrumentsandreagentsused
incellcounting,andthishasalsosupported
growth.

ChemoMetec'saverageannualorganic
growthrateinthepasteightyearshasbeen
32%,whichmeansthatwehavewonsig-
nificantmarketsharesoverthatperiod.
ChemoMetec’sglobalmarketsharewithin
cellcountingisestimatedat20-25%,ranking
ChemoMetecamongthetwolargestplayers
intheglobalmarket.Inthecomingyears,
ChemoMetecexpectstobeabletowinaddi-
tionalmarketshareandthustooutgrowthe
market.

Customer segments Typical areas of application for 
Chemo Metec’s products

Researchand 
development 
(privateandpublic)

• Cell-basedtherapy
• Genetherapy
• Stemcellresearch

Hospitallaboratories • Cell-basedtherapy
• Genetherapy

Pharmaceuticaland 
biotechcompanies

• Cell-basedtherapy
• Genetherapy
• Productionandprocessdevelopment 
(bioprocessing)

Other,including 
manufacturing 
companies

• Productionofsemendosesforinsemi-
nationpurposes(animalsemen)

• Productionandprocesscontrolofbeer

*Theaboveoverviewisnotexhaustive,butincludesthemostimportantareasinwhich
ChemoMetecisactive. 
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Amongthetrendssupportingourbusinessmodel
andgrowthopportunitiesarethefollowing:

Market trends

CustomersinChemoMetec’s
businessareasdemandever
higherprecision,qualityandwell-
documentedprocesses,which
givesChemoMetecafavourable
marketpositionforourhigh-
qualityanalyticalinstruments
aswellasattractivepartnership
opportunities.

Stricter compliance and process 
documentation requirements 
• ChemoMetec’sanalyticalequipmentis
typicallyusedinareassubjecttoever
stricterdemandsforcompliancewith
bothinternalandexternalrequirements
(e.g.FDACFR21Part11).Thesame
appliestodocumentationofprocesses
andtheoverallworkflow.Accordingly,
customersdemandanalyticalequipment
withtherightspecificationsandwhich,
usingthefewestpossibleresources,can
bevalidatedandinteractwithother
partsofacustomer’sgivenworkflow.

• Inconnectionwiththeapprovalofcell-
basedtherapies,theoverallworkflow
oftenneedstobeapproved,andthis
meansthattheindividualparts,includ-
ingtheinstrumentsusedforcellcount-
ing,mustsubsequentlyremainthe
same.Changinganalysismethodsafter
anoverallapprovalhastakenplaceis
verycostlyandtime-consuming.

• Inlinewiththegrowingcomplianceand
documentationrequirements,many
customerswithinChemoMetec’sbusi-
nessareasalsoallocatemoreresources
forcellcounting–withthespecificaim
ofensuringcomplianceanddocumen-
tation.

Calls for digitalisation and auto-
mation of analytical processes
• Analyticalprocessesaretypically
time-consumingandresource-intensive,
whichiswhycustomersdemandana-
lyticalequipmentthatcanperformfast,
automatedandhighlyaccurateanalyses.
Inaddition,thereisagrowingneedfor
bothdigitalisationandautomationof
theoverallworkflowinconnectionwith
analyticalprocesses,andthisentailsa
demandforanalyticalequipmentwhich
iseasilyintegratedintotheoverallwork-
flow.Inthisconnection,variantsofthe
XcytoMaticareintendedtobecomea
partofthefullyautomatedsolutionsof
thefuture.

Development of new therapies, 
including cell-based therapies
• Continuousworkisbeingdoneonthe
developmentofnewtherapiesaimed
atawiderangeofdiseases–anexam-
pleis“personalisedmedicine”,arapidly
developingarea.Thetherapiesinthis
fieldincludecell-basedtherapiesand
genetherapy.Acommonfeatureofthe
twotherapiesisthattheyrequirecell
countingbothduringthedevelopment
processandwhenthetherapiessubse-
quentlycomeintouse.
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Our products 
Ouranalyticalequipmentcomprisesanalyticalinstrumentsand
relatedconsumables,suchasplasticcassettesandglasscounting
chambersforstoringandpreparingcellsamples.

Inprinciple,theinstrumentsthemselvesare
builtaroundafluorescencemicroscopewith
abuilt-incamera,andtheimagesareana-
lysedautomaticallybyproprietarysoftware.

Theyareverysimpletooperate.Thecassette
orcountingchamberholdingthesampleto
beanalysedisplacedintheinstrument,and
theSTARTbuttonispressed.Theresulttypi-
callyappearswithin25-40seconds.

Thedisposablesensurecustomersaparticu-
larlyuser-friendlyworkflowandaveryrobust
analysisconcept.

Inadditiontothis,ChemoMetecofferscus-
tomersanumberofotherproducts,includ-
ingtestkitstoverifythattheinstruments
arefunctioningcorrectlyaswellasvarious
reagents/excipients.Wealsooffercustomers
arangeofsoftwaresolutionsandanumberof
servicesintheformofservicecontractsand
assistanceininstallinganalyticalequipment.

Chemo Metec’s solutions

Our unique cassette  
plays a key role 

OurdisposablecassettefortheNucleoCounterinstrumentsis
keytooursuccesswithincellcounting.

Thecassettesareconstructedlikeaminilab.First,apistonis
pressedwhilethetipofthecassetteisimmersedintothesam-
ple,whichloadsthesampleintothecassette.Thedyescontained
withinthecassettearenowdissolvedinthecellsample.Thedyes
stainthecells,sothattheycanbedetectedandcountedusing
theNucleoCounter'sfluorescencemicroscope.Oncethecassette
isplacedintheNucleoCounterinstrument,therestofthepro-
cessisfullyautomated.Aftersome25-40seconds,theresultof
thecellcountisready,afterwhichthecassetteisdiscardedand
theinstrumentisreadytoperformanewmeasurement.

Thesoftwareusedtocontroltheentireprocessiscompliant
withthestrictFDArequirementsforhandlingdigitaldata(21CFR
part11).

Thisisasimplerandmorepreciseconceptthanthoseusedby
competingcellcounters,anditeliminatesmanyofthefactors
typicallycausingmeasurementvariationsandinconsistenciesas
allcassettesareindividuallycalibratedduringtheproductionpro-
cess.Moreover,thecassetteincreasessafetyfortheuser,partly
becauseitusesverysmallquantitiesofdyes,whicharesealed
withinthecassette,andpartlybecause,unlikemanycompetitors,
wedonotusetrypanblue,apotentiallycarcinogenicdye.

Instruments, consumables 
and services

Software

Installation Disposablearticles Testkits Assays

Reagentsand 
excipients

Servicecontracts
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NucleoCounter  
NC-202

TheNC-202isanupgradeoftheNC-200
andisbasedontheadvancedXcytotech-
nology,whichmeansthatwecanofferour
customersonecellcountingprotocolfor
mostmammaliancelltypes,ananalysistime
ofaround25secondsperanalysis,agood
screendisplay,andtheabilitytooptimise
workflowsandprocesscontrol.TheNC-202
isacassette-basedinstrument.

NucleoCounter  
NC-200 

TheNC-200offersfastandsimplecell
countingthatcanbeperformedusingonly
onecassettewithoutmanualadditionof
eitherdyeorauxiliaryreagents.Inaddi-
tion,theanalysesprovideinformationon
averagecellsizesandcellclumping. 
TheNC-200isacassette-basedinstru-
ment.

NucleoCounter  
NC-250

TheNC-250isacompetitivetop-of-the-line
productofferingfastandcost-effective
high-precisioncellcounting.Inadditionto
cellcounting,theNC-250canalsoperform
cellcycleanalysis.

TheNC-250usesdisposablecounting
chambersmadeofglasswithtwooreight
chambers.

NucleoCounter  
NC-3000

TheNC-3000isaneasy-to-operate,flex-
ibleanalysisplatformthatmaybeused
forbothcellcountingandvarioustypesof
cellanalysis,e.g.analysisofcellcycleand
programmedcelldeath.Incontrasttoflow
cytometers,theNucleoCounterNC-3000
makesitpossibletoqualifytheanalytical
resultsbywayofavisualinspectionofthe
capturedimagesofcells.

TheNC-3000usescassettesaswellas
countingchambersmadeofglasswithtwo
oreightchambers.

Our most important 
analytical instruments:

Our products 
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Thefinancialyear2021/22wasgenerallya
verybusyperiodwithahighlevelofactivity
inallpartsoftheChemoMetecorganisation.
Incollaborationwiththesupportandservice
departments,thesalesdepartmentgene-
rateda52%increaseinrevenue.Production,
qualitycontrolandlogisticskeptpace,ensur-
ingthatalmostallproductorderswerede-
liveredtocustomersontime.Thiswasavery
satisfactoryperformanceinayearmarkedby
extraordinaryuncertaintyonseveralfronts.

Challenges related to Covid-19 
and the war in Ukraine
Atthebeginningofthefinancialyear,the
Covid-19situationcreatedgreatuncertainty
abouttheseverityoftheimpactonour
growthopportunitiesand,byextension,our
revenue.Fortunately,mostofourcustomers
wereabletokeepuptheiractivitiesthrough-
outthefinancialyear.Oursalesorganisation

“The supply chain crisis  
presented challenges 

throughout the financial 
year, but through various 

measures we ensured  
delivery of products without 

any significant delays.” 

Duringtheyear,weredirectedmanyengi-
neerresourcesfromtheirusualdevelop-
mentprojectstovalidatingnewreplacement
components,andinafewcasesitwasnec-
essarytoredesignelectronicprintcardsin
ordertosecurethenecessaryrawmaterials
forproduction.Asaresultofthesemeas-
ures,ChemoMetecwasabletosupplyfin-
ishedproductstoourcustomerswithoutany
significantdelays.

Inthepastyear,manycomponentshave
alsobecomeconsiderablymoreexpensive
aswell,andinsomecasespricesincreased
byseveralhundredpercentduetothe
scarcityofcomponents.Despitesoaring
purchaseprices,particularlyinthegrey
spotmarket,weadoptedtheprocurement
strategytobuildadequateemergencyin-
ventoriesofcriticalcomponents.Ouraim
wastosecuresuppliesthrough2022/23as
well,and,withafewexceptions,thisgoal
seemsrealistic.Consequently,inthecom-
ingperiod,theprocurementdepartment
willfocusonloweringcostpricestoamore
normalisedlevel.

Business performance

meetingsonline,whichhasincreasedouref-
ficiencybysavingtimeandtravelexpenses.

Inadditiontosignificantlyscalinguppro-
ductioncapacityandrelatedcorporate
functions,themainchallengesweencoun-
teredinthepastyearrelatedtosupplychain
shortages.Whereasintheearlypartofthe
financialyearthesesupplychainchallenges
weredirectlyrelatedtoCovid-19,theywere
exacerbatedbythewarinUkraine,which
wasstillongoingattheendofthefinancial
year.Throughoutthefinancialyear,wegene-
rallyexperiencedextendedleadtimeson
rawmaterials,particularlyforinstruments.
Wewereparticularlychallengedbyashort-
ageofelectronicsemiconductors,notonly
forChemoMetec'sinstrumentsbutalsofor
ourproductionequipment.

Marketing: Digitalisation and increased activity
Inthemarketingarea,thedigitalisationprocessesinitiatedduringtheCovid-19pan-
demiccontinuedduringtheyear,asweseektoimplementdata-drivenanalysesasa
meanstoensuringacontinuousinflowofnewcustomers.Forexample,welauncheda
new,improvedonlinemarketingplatformemployingAItechnology.

Followingacoupleofyearswithnoactivityduringthepandemic,tradefairsareonce
againupandrunning,andChemoMetecparticipatedinanumberoftradefairsand
internationalconferencesinthepastyear.TostrengthenChemoMetec'sbrandand
marketposition,weinvestedinanewexhibitionstand,amongotherthingssignalling
“Danishquality”.

ChemoMetecgrewitsrevenueby52%in2021/22fromDKK
281.1milliontoDKK427.2milliondespitetheextraordinary
marketconditionscausedbyCovid-19andthewarinUkraine.
EBITDAincreasedfromDKK135.6milliontoDKK222.9 million,
a64%increase.Asinpreviousyears,growthwasprimarily
drivenbyincreasingsaleswithincelltherapy,particularlyin
theNorthAmericanmarket.Salesofourlatestcellcounter,the
NC-202,maintainedmomentum,growingby128%inthepast
year.ThefirstXcytoMaticinstrumentisexpectedtobesoldby
theendof2022.

quicklyandeffectivelymanagedtoswitchto
digitalsolutionsandestablishnewcustomer
servicesolutions.Afterthefullreopeningof
society,wehavecontinuedtoconductmost

Extract from annual report 2021/22 | ChemoMetec 15



2017/18 2018/19 2019/20 2021/222020/21

DKKm

0

75

150

225

300

375

450  Lifescienceresearch,Cell-based
therapyandBioprocessing(LCB)
 Productionandqualitycontrolof
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Breakdown of revenue by business area

“Sales of our latest  cell 
counter, the NC-202, more 
than doubled in 2021/22.” 

Asintheprecedingfinancialyears,revenue
growthwasprimarilydrivenbyasignificant
increaseinsalesofcellcountersinthepart
oftheLCBmarketthatcomprisescell-based 
the rapy.ChemoMetec’srevenueinthisfield
stemsprimarilyfromNC-200cellcounters,
butsalesofourlatestcellcountingproduct,
theNC-202,aregainingastrongmarketpo-
sitionaswell.SalesofNC-202instruments
morethandoubledinthepastfinancialyear,
andthistrendisexpectedtocontinueinthe
comingyear.

WithaviewtosupportingChemoMetec’s
overallgrowth,wecontinuedoureffortsto
strengthenandadjusttheorganisationin
2021/22,bothinDenmarkandglobally.Inthe
2021/22financialyear,theaveragenumber
offull-timeemployeeswasup15%from128
to147.Theaveragenumberofemployees
attheheadofficeinAllerødincreasedby15
FTEs,from98to113.TheUSsubsidiaryhadan
averageof29full-timeemployeesinthepast
financialyear,comparedwith25theprevious
year.WeareverypleasedtonotethatChemo-
Metec's52%revenuegrowthwasachievedon
thebasisofjust15%growthinthenumberof
employees.Anachievementlikethisrequires
dedicatedemployeesincombinationwith
increasedautomationandcontinuousoptimi-
sationofinternalprocessesthatcontributeto

In the past eight years, 
Chemo Metec has generated 
32% average annual revenue 

growth – and we have won 
significant market shares.

Despitethesechallenges,ChemoMetec
achievedrecordrevenuegrowth,and,over-
all,neithertheCovid-19pandemicnorthe
globalsupplychaincrisisisassessedto
haveaffectedourrevenuetoanysignificant
degree.

ItshouldbenotedthatUkraineandRussia
arenotofsignificantimportancetoChemo-
Metecaseitherendcustomerorsupplier. 

“In 2021/22, we focused 
on securing supplies 

of components for our 
production in 2022/23.”

Sales performance and 
market developments
Inthepastyear,revenuegrewfromDKK
281.1milliontoDKK427.2million,a52%
increase.ChemoMetec’srevenuegrowth
significantlyoutperformedtheestimated
globalmarketgrowthofapproximately10%,
andwethuscontinuedtowinsignificant
marketsharesinthecellcountingareain
thepastyear.

Instrumentsaleswereup57%andreve-
nuefromconsumableswasup31%.How-
ever,thegreatestrelativegrowthwasseen
intheservicebusiness,whichmainlycov-
ersservicecontractsandinstallations.This
businessrecorded111%revenuegrowthin
2021/22toDKK59.9million,equalling14%of
totalrevenue.TheNC-200andNC-202ser-
vicecontractswereonlyintroducedacouple
ofyearsago,andthispartofthebusinessis
continuingthepositivetrend.Inthecoming
years,weexpectrevenuefromtheservice
businesstocontinuetoperformwell.

Mostofourrevenue,93%,derivesfromthe
LCBmarket(Lifescienceresearch,Cell-based 
therapyandBioprocessing).Theremaining
7%ofrevenuederivespartlyfromthese-
menanalysismarket,partlyfromthemar-
ketsforcountingbrewingyeastandsomatic
cellsinmilk.TheLCBmarket’srelativeshare
ofrevenuehasgrownyearbyyearandis
expectedtocontinuetodosointhecoming
years.

2021/222013/14

(+32% per year)

+845%

Business performance
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Focus areas in 2022/23 

ChemoMetec’sgoalistocreateabasisforcontinuedsustainablegrowthandstrongearningsthroughin-depth
insightintocustomerneeds,continuedstrengtheningofourstate-of-the-arttechnologicalplatformaswellas
best-in-classcustomersupport.

Inthecomingfinancialyear,focuswillmainlybeonthefollowingareas.

Customers and markets
• Focusonthebioprocessingmarketwiththetwoup-
cominghigh-speedcellcounters,theXcytoMatic30
andtheXcytoMatic40

• Continuedstrengtheningofourcustomerrelation-
shipsby,e.g.:

 - Greatproximitytoourcustomersviaaphysical
presenceinmainmarketsandclosedialogues
aboutourcustomers’wishesandneeds

 - Increasedsalesofexistingservicecontractsand
developmentofnewservices

 - Optimisingtheuseofdigitalsolutions,fore.g.
meetingsandongoingservicing

• Increasedsalestoexistingcustomers,e.g.bywayof
salestomorefunctionsoftheindividualbusinesses

• Generationofnewcustomerleadswithincell-based 
therapy

Products and innovation 
• PhasinginproductionoftheXcytoMatic30andthe
XcytoMatic40andsubsequentproductlaunch.

• ContinuedpositioningoftheNC-202,ourlatestcell
countinginstrument

• Increasingfocusondevelopingsoftwarethatmay
contributetoautomationandefficiencyimprove-
mentsamongcustomerswhoaretypically subject
tohighstandardswithrespecttodocumentation 
andqualitycontrol

• Investinginnewcompetenciestosustaininnova-
tion

• Upgradingandoptimisingourproductiontechnol-
ogywithaviewtoimprovingefficiencyandproduc-
tioncapacityandreducingresourceconsumption
andoverallclimatefootprint

• Optimisingproducts,includingtheuseofplastics,
toreducetheirclimatefootprint

Ourhighgrowthratealsodrivesustocontinuallyfocusonstrengtheningandconsolidatingtheentireinternational
organisationtoensureitcankeeppaceandiswellpreparedtosupportChemoMetec’sfurtherdevelopment.Therapid
implementationofchangesandnewinitiativesmeansthatouremployeeshavetobehighlyadaptableandskilled.

improvingtheefficiencyofproduction,sales,
marketingandothercorporatefunctions.

Attheendofthefinancialyear,thenumber
ofemployeeshadincreasedbyeight,from
147to155FTEs,ofwhichthenumberatthe
headofficeincreasedfrom108to114FTEs.
Theinternationalofficeshadatotalof41em-
ployeesattheendofthefinancialyear,33of
whomwereemployedintheUSsubsidiary.
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Case: USA

Solid foothold in the 
North American market 
Offeringthegreatestconcentration
ofpharmaceuticalandbiotech
companies,NorthAmericaisChemo-
Metec’slargestmarket.Overthepast
fewyears,wehaveworkedhardto
buildanattractivepositioninthispart
oftheworld.

Justfiveyearsago,ourrevenueinNorth
AmericawassomeDKK50million,andwe
hadeightemployees.By2021/22,revenue
hadgrowntoalmostDKK250million,cor-
respondingto58%ofChemoMetec'soverall
revenue,andthenumberofemployeeswas
33.Duringthisperiod,revenuehasgrownby
approximately50%ayear.

Inotherwords,wehavesucceededinbuild-
ingasolidplatforminthemostimportant
marketforourcellcounters.

OursuccessintheNorthAmericanmarket
hasbeendrivenbytargetedeffortsandsub-
stantialinvestmentsinbuildingawell-func-
tioningorganisationwithnowthreeoffices
–twoontheUSeastcoastandoneonthe
westcoast.Ourprogresshasalsobeen
helpedalongbygoodtiming,withrapid
growthincell-based therapyplayingakey
role.

Ataratherearlystageofthedevelopment
oftheinnovativeCAR-Tcell-based therapies 
–around2015–ChemoMetecsuccessfully
landedseveralpioneersinthisareaascus-
tomers,andourcellcountersbecameafixed
partoftheirset-up.Thehighdegreeofcell
countconsistencyofferedbyourinstruments
hasbeenacrucialfactorinmakingcustom-
erschooseusastheircellcountersupplier.

Asthedevelopmentanddisseminationof
cell-basedtherapieshasgatheredmomen-
tum,manymorecell-basedtherapycustom-
ers–bothlargeandsmall–havejoinedus.
Wehavemadespecialefforts,forexample,
toidentifynewbusinessesatanearlystage
oftheirexistence.Theseeffortshavehadthe
intendedeffect,andweaccompanythemon
theirjourney,supplyingcellcountersasthey
developtheirtherapies.

Weareconfidentthatourapproachtosales
andcustomersupportisadrivingfactorbe-
hindourmomentumintheNorthAmerican
market.Ourhighlyspecialisedsalesstaffhas
deepinsightintotheconditionsandspe-
cialchallengesfacingourcustomers–they
understandthebiologyandspeakthesame
languageasourcustomers.Whenthecus-
tomerrelationshipisestablished,weremain
closetoourcustomers,findingthateffec-
tivesupportiskeytodevelopingourrela-
tionswiththem,whichtypicallylastformany
years.
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Case: Cell-based therapy

The rapid development 
of cell-based therapy    
Cell-basedtherapyisanewformof
therapythathasthepotentialtotreat
manydiseasesforwhichthereis
currentlynoornoeffectivetreatment.
Whilecell-basedtherapyhasbeenthe
subjectofresearchformanyyears,
thedevelopmentofthisinnovative
formoftreatmenthasreallygathered
momentumaftertheFDAapproved
theso-calledCAR-Tmethodfortreating
certainformsofcancerin2017.

InCAR-Ttherapies,immunecellsaretaken
fromthecancerpatientandarechanged
geneticallysotheycanfightcancercells.The
cellsaregrownuntilthenumberisrightand
arethengivenbacktothepatient.Thisiniti-
atesaspecificattackonthepatient’scancer
cells.

CAR-Ttherapyhasprovenhighlyeffective
andwasfirstapprovedforthetreatmentof
certainformsofbloodcancer.

Sincethen,thedevelopmentofcell-based
therapyandstem-celltherapyhasreally
gatheredmomentum,andworkisongoing
todevelopawiderangeofnewtherapies
forvariousformsofcancerandanumberof
otherdiseases,suchasautoimmunedis-
easesandbrainconditions.Atthesametime,
thecommercialisationofseveralofthese
treatmentsismakingconsiderableheadway.
Throughoutthisprocess–duringthedevel-
opmentphaseandinconnectionwiththe
specifictreatmentofpatients–cellsneedto
becounted.ChemoMetechasbuiltavery
attractivemarketpositionforitshigh-qual-
itycellcountinginstruments,whichofferthe
requisitedegreeofconsistencyeverytime
cellsarecounted.Precisioniskeysincean
insufficientnumberofcellsmaycausethe
therapytobeineffective–andultimatelybe
fatalforthepatient.

Thevariousformsofcell-based therapyare
stillsubjecttoanumberofchallenges,such
asmanufacturingsufficientlyviable,potent
andsafeproductsandestablishingscalable
andautomatedmanufacturingprocesses.
Fornow,approvedpatient-to-patientthera-
piesarebasedonowncellsandarevery
costly.Thisimposesanaturalconstrainton
theuseofsuchtreatmentsinasituationin
whichcountriesaroundtheworldaregrap-
plingwithhealthsystemsunderpressure.As
aconsequence,focusisstrongonreducing
thecostoftreatmentby,amongothermeas-
ures,usingdonorimmunecellsthatcanbe
usedforthetreatmentofseveralpatients.

Thesechallengesaside,thereiswidespread
agreementthatcell-basedtherapyhasbro-
kennewgroundandwill,overtime,revolu-
tionisethetreatmentofavarietyofdiseases.

AtChemoMetec,weareconfidentthatcell-
basedtherapywillremainanimportant
growthmarketforusformanyyearsto
come,andwearemakingfocusedefforts
toadaptourproductsandsolutionstothe
needsofthemanycustomersinthis field. 
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Statement of comprehensive income

DKK’000 2021/22 2020/21

Revenue 427,160 281,127

Otherincome 1,231 -

Costofgoodssold -55,354 -37,330

Workcarriedoutforownaccountandcapitalised 11,216 9,547

Gross profit  384,253  253,344 

Otherexternalcosts -41,301 -23,441

Staffcosts -120,060 -94,273

Depreciation,amortisationandimpairment -20,038 -19,607

EBIT  202,854  116,023 

Otherfinancialincome 1,883 920

Financialexpenses -1,518 -4,210

Profit before tax  203,220  112,733 

Taxonprofitfortheyear -43,751 -24,379

Profit for the year  159,469  88,354 

Earnings per share in DKK 

Earningspershare 9.16 5.08

Dilutedearningspershare 9.16 5.08

Statement of comprehensive income

Profitfortheyear 159,469 88,354

Other comprehensive income:

Foreignexchangeadjustmentofforeignsubsidiaries 474 -24

Comprehensive income for the year 159,943  88,330 
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Balance sheet at 30 June 2022

DKK’000 2021/22 2020/21

Equity and liabilities

Sharecapital 17,402 17,402

Otherreserves 339,803 247,575

Equity  357,205  264,977 

Deferredtax - 5,757

Otherprovisions 1,830 1,290

Leaseliabilities 4,860 912

Non-current liabilities  6,690  7,959 

Currentleaseliabilities 909 854

Creditinstitutions 1,025 592

Tradepayables 17,023 8,710

Incometax 54,622 21,937

Contractualobligations 33,623 18,634

Otherpayables 30,176 21,246

Current liabilities  137,378  71,973 

Liabilities  144,068  79,932 

Equity and liabilities  501,273  344,909 

DKK’000 2021/22 2020/21

Assets

Completeddevelopmentprojects 26,374 32,704

Acquiredpatentsandlicences 1,928 2,269

Developmentprojectsinprogress 39,096 22,911

Intangible assets  67,398  57,884 

Landandbuildings 48,392 24,172

Plantandmachinery 21,066 11,692

Otherfixturesandfittings,toolsandequipment 5,326 6,632

Property, plant and equipment  74,783  42,496 

Deferredtax 5,854 -

Deposits 303 172

Financial assets 6,157  172 

Non-current assets  148,338  100,552 

Inventories  66,790  30,113 

Tradereceivables 65,867 50,644

Otherreceivables 3,669 12,005

Prepayments 7,583 1,486

Receivables  77,119  64,135 

Cash and cash equivalents  209,025  150,109 

Current assets  352,935  244,357 

Assets  501,273  344,909 
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Statement of changes in equity

Statement of changes in equity & Cash flow statement

Cash flow statement

DKK’000
Share 

capital
Translation 

reserve
Retained 
earnings

Proposed 
dividend Total

Equity at 01/07/2021  17,402  4  177,961  69,610  264,977 

Profitfortheyear - - 159,469 - 159,469

Foreignexchangeadjustments - 22 452 - 474

Comprehensive income  -    22 159,921  -   159,943

Otheradjustments - - 1,895 - 1,895

Distributeddividend - - - -69,610 -69,610

 -    -    1,895  -69,610  -67,715 

Equity at 30/06/2022  17,402  26  339,777  -    357,205 

DKK’000
Share 

capital
Translation 

reserve
Retained 
earnings

Proposed 
dividend Total

Equity at 01/07/2020  17,402  14  159,231  26,104  202,751 

Profitfortheyear - - 18,744 69,610 88,354

Foreignexchangeadjustment - -10 -14 - -24

Comprehensive income  -    -10  18,730  69,610  88,330 

Distributeddividend - - - -26,104 -26,104

 -    -    -    -26,104  -26,104 

Equity at 30/06/2021  17,402  4  177,961  69,610  264,977 

DKK’000 2021/22 2020/21

EBIT  202,854  116,023 

Depreciation,amortisationandimpairment 20,038 19,607

Financialincomereceived  9  88 

Financialexpensespaid -1,518 -918

Incometaxpaid -27,634 -16,569

Changesinworkingcapital -16,890 -10,330

Cash flow from operating activities  176,860  107,901 

Purchase,etc.ofproperty,plantandequipment -39,101 -11,249

Purchase,etc.ofintangibleassets -16,815 -13,373

Additionofinvestments -131 -61

Cash flow from investing activities -56,046  -24,683 

Debtfinancing:

Leasepayments -1,729 -854

Additionofleaseassets - 753

Raising/repaymentofdebttocreditinstitutions 433 168

Shareholders:

Distributeddividend -69,610 -26,104

Otheradjustments 1,895 -

Cash flow from financing activities -69,012  -26,037 

Change in cash and cash equivalents  51,802  57,181 

Cashandcashequivalents01/07 150,109 96,941

Foreignexchangeadjustmentofcashandcashequivalents 7,114 -4,013

Cash and cash equivalents 30/06 209,025  150,109 

Cash and cash equivalents comprise:

Cash 209,025 150,109

Cash and cash equivalents 30/06  209,025 150,109
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Segment information

Revenue by geographical market

 

DKK’000 Europe
USA/ 

Canada Other Total

2021/22

Instruments 63,456 119,595 31,836 214,887

Consumables 48,485 80,272 18,279 147,036

Servicecontracts 14,343 45,084  486 59,913

Other 2,069 2,882 373 5,324

 128,353  247,833  50,974  427,160 

2020/21

Instruments 50,372 63,653 22,613 136,638

Consumables 39,989 56,492 15,554 112,035

Servicecontracts 9,015 18,992 397 28,404

Other 1,193 2,428 429 4,050

 100,569  141,565  38,993  281,127 

Breakdown of revenue by business area

DKK’000
LCB 

market

Production 
and quality 

control of  
animal  
semen

Production 
control  
of beer  

and quality 
control  
of milk Total

2021/22

Instruments 208,795 4,384 1,709 214,887

Consumables 122,689 20,380 3,966 147,036

Servicecontracts 59,913 - - 59,913

Other 4,785 411 129 5,324

 396,182  25,175  5,804  427,160 

2020/21

Instruments 131,185 4,309 1,144 136,638

Consumables 89,169 18,523 4,343 112,035

Servicecontracts 28,404 - - 28,404

Other 3,037 810 203 4,050

 251,795  23,642  5,690  281,127 
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