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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt &rsrapporten for regnskabséret 1.
januar - 31. december 2023 for Eurofins Miljo A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2023 samt af re-
sultatet af selskabets aktiviteter for 2023.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Galten, den 04-06-2024
Galten,

Direktion

Aage(Lilfdé"
formand
Chairman

ol

Yvoine Sophie Remy

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Eurofins Milje A/S for the financial year 1
January - 31 December 2023.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2023 of the Company and of the re-
sults of the Company operations for 2023.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop-
ted at the Annual General Meeting.

Jegper Gamst

H)éu\ N &\C DT KC(; L~ L\l( c(
Hanne Jensgn Kasper Mejdahl Lind

reprasentant medarbejderreprasentant
Staff Representative Staff Representative



Den uafhaengige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Eurofins Miljo A/S

Konklusion

Vi har revideret arsregnskabet for Eurofins Miljs A/S
for regnskabséret 01.01.2023 - 31.12.2023, der
omfatter resultatopgerelse, balance,
egenkapitalopgerelse, og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes efter
drsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31.12.2023 samt af resultatet af
selskabets aktiviteter for regnskabséret 01.01.2023 -
31.12.2023 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifelge disse standarder og krav er nermere
beskrevet i revisionspétegningens afsnit "Revisors
ansvar for revisionen af arsregnskabet”. Vi er
uafheengige af selskabet i overensstemmelse med
International Ethics Standards Board for
Accountants’ internationale retningslinjer for
revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores pvrige etiske
forpligtelser i henhold til disse krav og IESBA Code.
Det er vores opfattelse, at det opniede revisionsbevis
er tilstreekkeligt og egnet som grundlag for vores
konklusion.

To the Shareholder of Eurofins Miljg A/S

Opinion

We have audited the financial statements of Eu-
rofins Miljo A/S for the financial year 01.01.2023
- 31.12.2023, which comprise the income state-
ment, balance sheet, statement of changes in
equity, and notes, including a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the Entity’s financial position
at 31.12.2023 and of the results of its operations
for the financial year 01.01.2023 - 31.12.2023 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with In-
ternational Standards on Auditing (ISAs) and
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the "Audi-
tor’s responsibilities for the audit of the financial
statements" section of this auditor’s report. We
are independent of the Entity in accordance with
the International Ethics Standards Board for
Accountants’ International Code of Ethics for
Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these re-
quirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opin-
ion.



Den uafhazengige revisors revisionspategning

Independent Auditor’s Report

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med drsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
drsregnskab uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at
udarbejde &rsregnskabet pd grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledelsen enten har til hensigt at likvidere selskabet,
indstille driften eller ikke har andet realistisk
alternativ end at gore dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
drsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspétegning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af
sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale
standarder om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesentlig
fejlinformation, nar sddan findes. Fejlinformation
kan opstd som folge af besvigelser eller fejl og kan
betragtes som vaesentlige, hvis det med rimelighed
kan forventes, at de enkeltvis eller samlet har
indflydelse pa de skonomiske beslutninger, som
brugerne treeffer pa grundlag af rsregnskabet.

Som led i en revision, der udfores i
overenssteminelse med internationale standarder
om revision og de yderligere krav, der er geeldende i

Management’s Responsibilities for the
Financial Statements

Management is responsible for the preparation of
financial statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Man-
agement determines is necessary to enable the
preparation of financial statements that are free
from material misstatement, whether due to
fraud or error.

In preparing the financial statements, Manage-
ment is responsible for assessing the Entity’s
ability to continue as a going concern, for dis-
closing, as applicable, matters related to going
concern, and for using the going concern basis of
accounting in preparing the financial statements
unless Management either intends to liquidate
the Entity or to cease operations, or has no real-
istic alternative but to do so.

Auditor’s Responsibilities for the Audit of
the Financial Statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in
Denmark will always detect a material misstate-
ment when it exists. Misstatements can arise
from fraud or error and are considered material
if, individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions of users taken on the basis of these
financial statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable
in Denmark, we exercise professional judgement

3



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisionen.
Herudover:

o Identificerer og vurderer vi risikoen for
vasentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller fejl,
udformer og udferer revisionshandlinger som
reaktion pd disse risici samt opnér
revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vaesentlig
fejlinformation fordrsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forfirsaget af fejl, idet besvigelser kan omfatte
sammensveargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesattelse af
intern kontrol.

¢ Opnér vi forstéelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstzendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol,

s Tager vi stilling til, om den anvendte
regnskabspraksis, som er anvendt af ledelsen, er
passende, samt om de regnskabsmassige sken
og tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

¢  Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af det
opndede revisionsbevis er vaesentlig usikkerhed
forbundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets evne til
at fortseette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gore opmarksom pé
oplysninger herom i drsregnskabet eller, hvis
sidanne oplysninger ikke er tilstrakkelige,

and maintain professional scepticism throughout
the audit. We also:

Identify and assess the risks of material mis-
statement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to those
risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a
material misstatement resulting from fraud is
higher than for one resulting from error, as
fraud may involve collusion, forgery, inten-
tional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the cir-
cumstances, but not for the purpose of ex-
pressing an opinion on the effectiveness of
the Entity’s internal control.

Evaluate the appropriateness of accounting
policies used and the reasonableness of ac-
counting estimates and related disclosures

made by Management.

Conclude on the appropriateness of Man-
agement’s use of the going concern basis of
accounting in preparing the financial state-
ments, and, based on the audit evidence ob-
tained, whether a material uncertainty exists
related to events or conditions that may cast
significant doubt on the Entity’s ability to
continue as a going concern. If we conclude
that a material uncertainty exists, we are re-
quired to draw attention in our auditor’s re-
port to the related disclosures in the financial
statements or, if such disclosures are inade-
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Independent Auditor’s Report

modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnéet frem til datoen for vores
revisionspitegning. Fremtidige begivenheder
eller forhold kan dog medfore, at selskabet ikke
leengere kan fortsatte driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af rsregnskabet, herunder
noteoplysningerne, samt om drsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en sidan méde, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt
andet det planlagte omfang og den tidsmeessige
placering af revisionen samt betydelige
revisionsmaessige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som
vi identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det
vores ansvar at laese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er
vasentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller pd anden
méde synes at indeholde vaesentlig fejlinformation.

Vores ansvar er herudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger
i henhold til drsregnskabsloven.

Baseret pa det udforte arbejde er det vores

quate, to modify our opinion. Our conclu-
sions are based on the audit evidence ob-
tained up to the date of our auditor’s report.
However, future events or conditions may
cause the Entity to cease to continue as a go-
ing concern,

o Evaluate the overall presentation, structure
and content of the financial statements, in-
cluding the disclosures in the notes, and
whether the financial statements represent
the underlying transactions and events in a
manner that gives a true and fair view,

We communicate with those charged with gov-
ernance regarding, among other matters, the
planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that we
identify during our audit.

Statement on the management commen-
tary

Management is responsible for the management
commentary.

Our opinion on the financial statements does not
cover the management commentary, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
management commentary and, in doing so, con-
sider whether the management commentary is
materially inconsistent with the financial state-
ments or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether the management commentary provides
the information required under the Danish Fi-
nancial Statements Act.

Based on the work we have performed, we con-
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opfattelse, at ledelsesberetningen er i
overensstemmelse med drsregnskabet og er
udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet

vaesentlig fejlinformation i ledelsesberetningen.

Aarhus, den 04-06-2024
Aarhus,

Deloitte
Statsautoriseret Revisionspartnerselskab
CVR-nr. 33 96 35 56

~u 7’/“‘— 27, /
J { ;’T/‘ -~
Henrik Vedel

Statsautoriseret revisor
State Authorised Public Accountant
MNE-nr.: mne10052

clude that the management commentary is in
accordance with the financial statements and has
been prepared in accordance with the require-
ments of the Danish Financial Statements Act.
We did not identify any material misstatement of
the management commentary.
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Hoved- og nogletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:

Seen over a five-year period, the development of the Company is described by the following financial highlights:

Hovedtal
Key figures

Resultat
Profit/loss

Bruttofortjeneste
Gross profit/loss

Resultat fgr finansielle poster

Profit/loss before financial income and expenses

Resultat af finansielle poster
Net financials

Arets resultat
Net profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total

Egenkapital
Equity

Investering i materielle anlaegsaktiver
Investment in property, plant and equipment

Antal medarbejdere
Number of employees

2023 2022 2021 2020 2019
DKK'000 DKK'000 DKK'000 DKK'000 DKK '000
111.221 112,685  103.247 84.902 80.634

6.170 7.192 9.142 -1.851 -10.573
-3.007 -2.054 -1.503 -1.555 -1.573
1.873 3.428 5.879 -3.219 -10.039
118.334  121.140  124.631 117.209  112.050
24.324 22.451 16.023 13.144 16.364
13.621 14.806 6.746 8.193 2.651
203 202 182 156 178



Hoved- og negletal
Financial Highlights

2023 2022 2021 2020 2019
DKK '000 DKK '000 DKK '000 DKK'000 DKK '000

Nogletal | %
Ratios

Afkastningsgrad 5.2% 5,9% 7,3% -1,6% -9,4%
Return on assets

Soliditetsgrad 20,6% 18,5% 15,3% 11,2% 14,6%
Solvency ratio

Forrentning af egenkapital 8,0% 16,5% 36,6% -21,8% -57,8%
Return on equity

Nogletallene er udarbejdet i overensstemmelse med finansforeningens anbefalinger og vejledning.
Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Finance Society.

For definitions, see under accounting policies.



Ledelsesberetning
Management’s Review

Hovedaktivitet

Selskabets aktiviteter omfatter proveudtagninger,
laboratorieanalyser og rddgivning indenfor
miljpomradet.

Udvikling i aret

Salget i 2023 blev steerkt pavirket af at en enkelt stor
kontrakt med analyse af Covid i spildevand med kort
varsel blev hjemtaget af SSI. N&r der ses bort fra
denne enkeltstiende kontrakt, har salget veeret over
det forventede og veesentligt hgjere end i 2022.
Selskabet har pd grund af eftervirkningerne af den
hgje inflation 1 2022 oplevet at indtjeningen er faldet
pa trods af det ggede salg. Selskabet valgte pa grund
af den positive salgsudvikling ikke at reducere
personalet i forhold til 2022 trods tabet af den
enkeltstdende kontrakt.

Selskabets resultatopgerelse for 2023 udviser et
overskud pa DKK 1.872.561. Resultatet vurderes som
mindre tilfredsstillende.

Malszminger og forventninger til det
kommende ar

Selskabet har i 2024 fortsat fokus pé at ege vort salg
og pa at effektivisere og automatisere produktionen.
Herudover fokuseres i det kommende &r - i
overensstemmelse med Eurofins Gruppens
overordnede mal - pa at mindske klimabelastningen
gennem bade reduktion af energiforbrug, omlegning
til klimavenlige alternativer og egen produktion af
gron energi (jord — og solenergi). Selskabet forventer
i 2024 at se yderligere produktionsforbedringer og
forventer et gget salg af nyudviklede produkter. Disse
tiltag forventes at fore veesentlig forbedring af
resultatet i 2024 sammenlignet med 2023.

Main activity

The Company’s activities comprise sampling, la-
boratory analyses and advisory services within the
environmental area.

Development in the year

Sales in 2023 have been strongly impacted by SSI
insourcing - on short notice - a large contract for
analyses of Covid in wastewater, Our sales exclud-
ing this stand alone contract, have been above ex-
pectations and significantly higher than in 2022.
Despite the increased sales the profitability has
declined due to increasing costs (high inflation).
The positive sales development in mind, the Com-
pany decided not to reduce staff despite loss of the
Covid wastewater contract.

The Company's income statement for 2023 shows a
profit of DKX 1.872.561. The result is assessed as
less satisfactory.

Goals and expectations for the year ahead

The Company will in 2024 continue its focus on
increasing sales to Danish and international cus-
tomers and continue implementing automation and
improving production efficiency. In addition to this,
focus will be on — in line with the overall strategy of
the Eurofins Group ~ reducing the climate impact
by reducing energy consumption and by local green
energy production (soil heat extraction - and solar
cells). For 2024, the Company expects further im-
provement in production and expects increased
sales of newly developed products. These measures
are expected to improve the 2024 net profit signif-
icantly compared to 2023.

10



Ledelsesberetning
Management’s Review

Grundlaget for indtjeningen
Videnressourcer

Selskabet har i 2023 haft tilstreekkelige
medarbejderressourcer til at sikre stabile og
kvalificerede leverancer til vores kunder. Selskabet
har i 2023 fortsat maerket et pres pa arbejdsmarkedet
og har allokeret mange ressourcer pa uddannelse og
medarbejderudvikling for at fastholde et steerk team
af specialister og neglemedarbejdere.

Selskabets investering i udvikling af ledertalenter
betyder at selskabet har vaeret i stand til at rekruttere
hovedparten af nye ledere internt. Disse tiltag
sammen med fortsat fokusering pé udvikling og
forbedring af produkter og processer samt
automatisering gor at Eurofins Miljg A/S star steerkt
rustet til fremtiden pé viden, kapacitet og ressourcer.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veesentlig indflydelse pa bedemmelsen af
arsrapporten.

Basis of earnings

Intellectual capital resources

The Company has in 2023 had sufficient staff re-
sources to safeguard stable and qualified services to
our customers. However, the Company has in 2023
noticed the pressure on the labor market and has
allocated significant resources to training and staff
development to sustain a strong team of specialists
and key employees.

The Company’s investment in developing manage-
rial talents means that the Company has been able
to recruit the majority of the new leaders internally.
These initiatives together with continued focus on
improvement of products and processes and auto-
mation mean that Eurofins Miljg A/S is well posi-
tioned for the future on knowledge, capacity and
resources.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

11



Resultatopgerelse 1. januar - 31. december
Income Statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indtaegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat

Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Note 2023 2022
DKK DKK

111.221.284 112.685.174

2 -95.740.869 -92.346.519

-9.310.374 -13.147.015

6.170.041 7.191.640

3 925.103 219.596

4 -3.931.873 2273247

3.163.271 5.137.989

5 -1.290.710 -1.710.295

1.872.561 3.427.694
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Goodwill
Goodwill

Software
Software

Immaterielle anleegsaktiver
Intangible assets

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Materielle anleegsaktiver under udfarsel
Fixed assets in progress

Materielle anleegsaktiver
Property, plant and equipment

Deposita
Deposits

Finansielle anlaegsaktiver
Fixed assets investments

Anlagsaktiver
Fixed assets

Ravarer og hjselpematerialer
Raw materials and consumables

Varebeholdninger
Inventories

Note

2023 2022

DKK DKK
14.987.242 18.339.990
5.461 27.306
14.992.703 18.367.296
19.388.430 12.320.762
11.110.727 3.280.084
1.057.619 8.301.849
31.556.776 23.902.696
4.852.900 5.802.900
4.852.900 5.802.900
51.402.379 48.072.891
3.474.925 3.318.614
3.474.925 3.318.614
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enferprises

Andre tilgodehavender
Other Receivables

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note

10

2023 2022

DKK DKK
21.406.919 22.476.042
6.396.949 4.234.963
34.211.696 42.068.907
819.895 455.182
635.205 513.794
63.470.663 69.748.888
66.945.588 73.067.502
118.347.967 121.140.393
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Selskabskapital
Share capital

Overfort resultat
Retained earnings

Egenkapital
Equity

Hensasttelse til udskudt skat
Deferred tax

Henseettelse til udskudt skat
Deferred tax liability

Andre langfristede geeldsforpligtelser
Other long term liabilites

Geeld til tilknyttede virksomheder
Payables to group enterprises

Langfristede gaeldsforpligtelser
Long term payables

Note

12

13

2023 2022
DKK DKK
35.600.000 35.600.000
-11.276.379 -13.148.939
24.323.621 22.451.061
2.411.891 1.991.879
2.411.8H1 1.991.879
7.032.145 6.252.682
48.096.197 48.096.197
55.128.341 54.348.878
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Balance 31. december
Balance Sheet 31 December

Passiver

Liabilities and equity

Kreditinstitutter
Credit institutions

Leverandarer af varer og {jenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Modtagne forudbetalinger
Prepayments received

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Short-term debt

Gealdsforpligtelser
Debt

Passiver
Liabilites and equity

Begivenheder efter balancedagen
Subsequent events

Resultatdisponering
Proposed distribution of profit

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilites and other financial obligations

Koncernregnskab
Consolidated Financial Statements

Note

11

14

15

2023 2022
DKK DKK

83.278 §7.296
9.755.157 15.265.434
5.862.912 6.753.091
836.476 2.178.770
3.243.730 572.698
16.702.560 17.521.287
36.484.113 42.348.575
91.612.455 96.697.454
118.347.967 121.140.393
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Egenkapitalopgerelse 31. december 2023
Equity Statement 31 December 2023

Egenkapital
Equity
Selskabskapital Overfart resultat I alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 2023 35.600.000 -13.148.939 22.451.061
Equity at 1 January 2023
Arets resultat 0 1.872.560 1.872.560
Net profit/loss for the year
Egenkapital 31. december 2023 35.600.000 -11.276.379 24.323.621

Equity at 31 December 2023



Noter til arsregnskabet
Notes to the Financial Statements

1

Begivenheder efter balancedagen

Subsequent events

Der er ikke efter balancedagen indtruffet forhold, som har veesentlig indflydeise pa bedemmelsen

af arsrapporten.
No events materially affecting the assessment of the Annual Report have occured after the Balance sheet date.

2023 2022

Personaleomkostninger DKK DKK
Staff expenses
Lenninger og gager 86.174.811 83.773.482
Wages and salaries
Pensioner 7.446.429 6.407.933
Pensions
Andre omkostninger til social sikring 2.119.630 2.165.104
Other social security expenses

95.740.869 92.346.519
Gennemsnitligt antal beskaeftigede medarbejdere 203 202

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst
Remuneration to the Executive board has not been disclosed in accordance with section 98 B(3) of the Danish

Financial Statements Act.

2023 2022

Finansielle indtaegter DKK DKK
Financial income
Kursreguleringer indteegter 153.314 156.772
Exchange adjustments income
Andre finansielle indtesgter 771.790 62.824
Other financial income

925.103 219.596
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Noter til arsregnskabet
Notes to the Financial Statements

2023 2022
4 Finansielle omkostninger DKK DKk
Financial ex-
penses
Renteomkostninger tilknyttede virksomheder 3.203.684 2.037.707
Interest paid to group enterprises
Andre finansielle omkost-
ninger 575.067 112.197
Other financial expenses
Kursreguleringer omkost-
ninger 153.122 123.344
Exchange adjustments expenses
3.931.873 2.273.247
2023 2022
5 Skat af rets resultat DKK DKK
Tax on profit/loss for the year
Arets aktuelle skat 870.698 2.682.328
Current tax for the
year
Udskudt skat 420.012 -972.033
Deferred tax for the
year

1.290.710 1.710.295




Noter til arsregnskabet
Notes to the Financial Statements

Software Goodwill
6 Immaterielle anlegsaktiver DKK DKK
Intangible assets
Kortpris 1. januar 2023 1.630.806 99.290.645
Cost at 1 January
2023
Afgang i arets Igb 0 -30.526.106
Disposals for the year
Kostpris 31. december 2023 1.630.806 68.764.540
Cost at 31 December 2023
Ned- og afskrivninger 1. januar 2023 -1.603.499 -80.950.656
Impairment losses and depreciation at 1 January 2023
Arets afskrivninger -21.845 -3.352.748
Depreciation for the
year
| Tilbagefgrie ned- og afskrivninger pa aftheendede
| aktiver 0 30.526.106
, Reversal of impairment and depreciation of sold assets
Ned- og afskrivninger 31. december 2023 -1.625.344 -53.777.297
Impairment losses and depreciation at 31 December 2023
Regnskabsmaessig veerdi 31. december 2023 5.461 14.987.242

Carrying amount at 31 December 2023




Noter til arsregnskabet
Notes to the Financial Statements

Andre anleeg, Indretning Materielle
driftsmateriel af lejede anlaegsaktiv
og inventar lokaler er under
udfgrsel
Other fixtures and . .
e Leasehold Fixed assels in
f'""é% f}ig;gésnf"d improvements progress
7 Materielle anleegsaktiver DKK DKK DKK
Property, Plant and equipment
Kostpris 1. januar 2023 91.828.679 13.672.016 8.301.849
Cost at 1 January 2023
Overfersler 3.138.809 5.163.040 -8.301.849
Transfers
Tilgang i arets lgb 9.024.143 3.5639.085 1.057.619
Additions for the year
Afgang i arets lab -31.779.590 -48.745 0
Disposals for the year
Kostpris 31. december 2023 72.212.041 22.325.395 1.057.619
Cost at 31 December 2023
Ned- og afskrivninger 1. januar
2023 -79.507.917 ~10.391.931 0
E Impairment losses and depreciation at 1
| January 2023
| Arets afskrivninger -4.925.131 -830.049 0
; Depreciation for the
: year
Tilbagefarte ned- og afskrivninger pa
afhaendede aktiver 31.609.436 7.312 0
Reversal of impairment and depreciation of
sold assets
Ned- og afskrivninger 31. december
2023 -52.823.611 -11.214.669 0
Impairment losses and depreciation at 31
December 2023
Regnskabsmaessig veerdi 31.
december 2023 19.388.430 11.110.727 1.057.619
Carrying amount at 31 December
2023
Afskrives over 3-10 ar 5-10 ar

Depreciated over 3-10 years 5-10 years




Noter til arsregnskabet
Notes to the Financial Statements

Deposita Deposita
8 Finansielle anlaeegsaktiver Deposita Deposita
Fixed financial investments DKK DKK
Kostpris 1. januar 2023 5.802.900 5.802.900
Cost at 1 January 2023
Afgang i arets lgb -950.000 -950.000
Disposals for the year
Kostpris 31. december 2023 4.852.900 4.852.900
Cost at 31 December 2023
Regnskabsmassig veerdi 31.
december 2023 4.852.900 4.852.900
Carrying amount at 31 December
2023
9 Igangveerende arbejder for fremmed regning
Contract work in progress 2023 2022
DKK DKK
Indregnet saledes i balancen:
Recognised in the balance sheet as follows:
Igangveerende arbejde for fremmed regning 6.396.949 4.234.963
Contract work in progress
Modtagne forudbetalinger 3.243.730 572.698
Prepayments received
3.153.218 3.662.265

10 Tilgodehavender hos tilknyttede virksomheder

Receivables from group enterprises

Selskabet er en del af cash pool med Eurofins NSC Denmark A/S. Tilgodehavende fra denne cash pool

er inkluderet i tilgodehavender hos tilknyttede virksomheder og belgbet udger 22,8 MDKK (2022: 28,3 MDKK).

The Company is a part of cash pool with Eurofins NSC Denmark A/S. Receivable form this cash pool is included in re-
ceivables from group enterprises and amounts to 22,8 MDKK (2022: 28,3 MDKK).

2023 2022
11 Resultatdisponering DKK DKK
Distribution of profit
Overfort resuitat 1.872.560 3.427.694
Retained earnings
1.872.560 3.427.694
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Noter til arsregnskabet
Notes to the Financial Statements

Henszettelse til udskudt skat
Provision for deferred tax

immaterielle anlaegsaktiver
Intangible assets

Materielle anleegsaktiver
Property, Plant and equipment

Varebeholdninger
Inventori
es

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangvaerende arbejder for fremmed regning
Contract work in progress

Forudbetalte omkostninger
Prepaid expenses

Udskudt skat 1. januar 2023
Deferred tax at 1 January 2023

/Endring i udskudt skat igennem resultatopgerelsen
Change of deferred tax recognized in income statement

Regnskabsmassig veerdi 31. december 2023
Carrying amount at 31 December 2023

2023 2022
DKK DKK
1.205.090 1.326.303
-391.926 -641.930
764.483 730.095
-2.515 0
703.664 465.846
133.095 111.566
2.411.891 1.991.879
Udskudt skat
Deferred tax
DKK
1.991.879
420.012
2.411.891

23
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Noter til arsregnskabet

Notes to the Financial Statements

Langfristede gaeldsforpligtelser
Long-term debt

Afdrag, der forfalder inden for 1 &r, er opfart under kortfristede gaeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende
orden:
The debt falls due for payment as specified below:

Gald til tilknyttede virksomheder
Payables to group enterprises

Mellem 1 og 5 ar
Between 1 and 5 years

@vrig kortfristet geeld til tilknyttede virksomheder
Other short-term debt to group enterprises

Anden langfristed geeld:
Other long-term payables

Meliem 1 og 5 ar
Between 1 and 5 years

Efter 5 ar
After 5 years

2023 2022
DKK DKK

48.096.197 48.096.197
5.848.537 6.753.091
53.944.734 54.849.287
672.282 340.724
6.359.863 5.911.958
7.032.145 6.252.682
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Noter til arsregnskabet
Notes to the Financial Statements

Eventualposter og svrige skonomiske forpligtelser
Contingent assets, liabilites and other financial obligations

Leje- og leasingkontrakter
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total fulure lease payments:

Inden for 1 ar
Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Efter 5 ar
After 5 years

Lejeforpligteiser, uopsigelighed

Sikkerhedsstillelser
Security

Falgende aktiver er stillet til sikkerhed for selskabets kunder:
The following assets have been placed as security with the Company's
customers:

Bankgarantier pa:

Bank guarantees of:

Eventualforpligtelser
Contingent liabilities

2023 2022
DKK DKK

1.461.688 1.249.856
2.494.588 1.881.506
54.806 0
4.011.082 3.131.362
13.236.165 17.694.401
149.409 149.409

Selskabet indgar i den nationale sambeskatning med Eurofins NSC Denmark A/S som administrationsselskab
og heefter ubegraenset og solidarisk med de svrige sambeskattede selskaber for den samiede selskabsskat.
Selskabet hasfter ubegraenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtelser

til at indeholde kildeskat pa renter, royalties og udbytter.

The Company is included in the national joint taxation with Eurofins NSC Denmark A/S as management com-
pany and is jointly and severally liable together with the other jointly taxed companies for the Group's jointly
taxed income. The Company is jointly and severally liable together with the other jointly taxed companies for any

obligation to withhold tax on interests, royalties and dividends.
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Noter til arsregnskabet
Notes to the Financial Statements

15 Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for:
The Group is included in the Group Annual Report of the Parent Company

Navn Hjemsted
Name Place of registered office

Eurofins Scientific
S.E. 23, Val Fleuri, 1.-1526, Luxembourg
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Noter, regnskabspraksis
Notes, Accounting Policies

Regnskabsgrundlag

Arsrapporten for Eurofins Milje A/S for 2023 er ud-
arbejdet i overensstemmelse med drsregnskabslo-
vens bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

Den anvendte regnskabspraksis er uzndret i forhold
til sidste &r, dog med enkelte reklassifikationer som
folge af eendring i visningen af materielle
anlegsaktiver under udforsel. Derudover er der
foretaget enkelte reklassifikationer mellem
bruttofortjenesten og personaleomkostninger.

Sammenligningstallene for 2022 er ndret
tilsvarende.

Regnskabsgrundlag

Arsregnskab for 2023 er aflagt i DKK.

Pengestromsopgerelse

Med henvisning til &rsregnskabslovens § 86, stk. 4 og
til pengestremsopgerelsen i koncernregnskabet for
Eurofins Scientific S.E., 23, Val Fleuri, L-1526,
Luxembourg har selskabet undladt at udarbejde
pengestremsopgorelse.

Generelt om indregning og miling

Indtaegter indregnes i resultatopggrelsen i takt med,
at de indtjenes. Herudover indregnes vaerdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsveerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er afholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbageforsler som folge af eendre-
de regnskabsmassige skon af beleb, der tidligere har

Basis of Preparation

Financial Statements of Eurofins Miljg A/S for
2023 has been prepared in accordance with the
provisions of the Danish Financial Statements
Act applying to medium-sized enterprises of re-
porting class C.

The accounting policies applied remain un-
changed from last year. However, a few reclassi-
fications are made due to a change in view of the
fixed assets in progress. In addition, a few reclas-
sifications have been made between gross profit
and personnel costs.

Comparative figures for 2022 are adjusted ac-
cordingly.

Basis of Preparation

Financial Statements for 2023 are presented in
DKXK.

Cash flow statement

With reference to section 86(4) of the Danish Fi-
nancial Statements Act and to the cash flow
statement included in the consolidated financial
statements of Eurofins Scientific S.E., 23, Val
Fleuri, L-1526, Luxembourg, the Company has
not prepared a cash flow statement.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised. Moreover,
all expenses incurred to achieve the earnings for
the year are recognised in the income statement,
including depreciation, amortisation, impairment
losses and provisions as well as reversals due to
changed accounting estimates of amounts that

have previously been recognised in the income
27



Noter, regnskabspraksis
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veeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nér det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan méles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning méles aktiver og forpligtelser
til kostpris. Efterfalgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Visse finansielle aktiver og forpligtelser méles til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgpres som oprindelig kostpris med fra-
drag af afdrag og tilleg/fradrag af den akkumulerede
afskrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten afleegges, og som be- eller afkraefier
forhold, der eksisterede pd balancedagen.

Ved indregning og méling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden &rs-
rapporten aflegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Som mélevaluta benyttes danske kroner. Alle andre
valutaer anses som fremimed valuta.

statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at
cost. Subsequently, assets and liabilities are
measured as described for each item below.

Certain financial assets and liabilities are mea-
sured at amortised cost, which involves the
recognition of a constant effective interest rate
over the maturity period. Amortised cost is cal-
culated as original cost less any repayments and
with addition/deduction of the cumulative amor-
tisation of any difference between cost and the
nominal amount. In this way, capital losses and
gains are allocated over the maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Danish kroner is used as the measurement cur-

rency. All other currencies are regarded as foreign
currencies.
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Leasing

Ydelser i forbindelse med operationel leasing ind-
regnes linemrt i resultatopgerelsen over leasing-
perioden.

Omvregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstér mellem transaktionsdagens kurs og kursen pd
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gld og andre monetsere poster i
fremmed valuta, som ikke er afregnet pé balance-
dagen, méles til balancedagens valutakurs. Forskel-
len mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldens opstien
indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Resultatopgorelsen

Bruttofortjeneste

Med henvisning til rsregnskabslovens § 32 er
nettoomsatningen ikke oplyst i arsrapporten.

Nettoomszining

Nettooms=ztningen, herunder laboratorieydelser og
radgivningsopgaver, indregnes i resultatopgerelsen,
safremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Leases

Payments made under operating leases are rec-
ognised in the income statement on a
straight-line hasis over the lease term.

Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences be-
tween the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the ex-
change rates at the balance sheet date. Any dif-
ferences between the exchange rates at the bal-
ance sheet date and the transaction date rates are
recognised in financial income and expenses in
the income statement.

Income Statement
Gross profit

With reference to section 32 of the Danish Fi-
nancial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue including laboratory and consultancy
services is recognised in the income statement
when delivery and transfer of risk has been made
before year end.
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Igangvaerende arbejder for fremmed regning indreg-
nes i takt med, at produktionen udfares, hvorved
nettoomszetningen svarer til salgsverdien af &rets
udferte arbejder (produktionsmetoden). Denne
metode anvendes, nr de samlede indtaegter og om-
kostninger pa entreprisekontrakten og feerdiggorel-
sesgraden p& balancedagen kan opgeres palideligt,
og det er sandsynligt, at de gkonomiske fordele, her-
under betalinger, vil tilgd selskabet.

Omkostninger til ravarer og
hjzelpematerialer

Omkostninger til rdvarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna drets nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lonafhangige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder &rets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver, samt gevinst og tab ved salg af immaterielle
og materielle anlaegsaktiver.

Contract work in progress is recognised at the
rate of completion, which means that revenue
equals the selling price of the work completed for
the year (percentage-of-completion method).
This method is applied when total revenues and
expenses in respect of the contract and the stage
of completion at the balance sheet date can be
measured reliably, and it is probable that the eco-
nomic benefits, including payments, will flow to
the Company.

Expenses for raw materials and consuma-
bles

Expenses for raw materials and consumables
comprise the raw materials and consumables
consumed to achieve revenue for the year.

Other external expenses

Other external expenses comprise indirect pro-
duction costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of intangible assets and property,
plant and equipment and profit and loss from sale
of intangible assets and property, plant and
equipment.
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Andre driftsindtaegter/-omkostninger

Andre driftsindtegter og andre driftsomkostninger
omfatter regnskabsposter af sekunder karakter i
forhold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indtegter og omkostninger omfatter
renter, realiserede og urealiserede valutakursregule-
ringer samt tilleeg og godtgerelse under acontoskat-
teordningen.

Skat af drets resultat

Skat af irets resultat, som bestar af drets aktuelle
skat og &rets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfares til arets re-
sultat, og direkte pa egenkapitalen med den del, der
kan henfores til egenkapitaltransaktioner. Den skat,
der indregnes i resultatopgerelsen, klassificeres som
henholdsvis skat af ordineer drift og skat af ekstraor-
dineere poster.

Andring i udskudt skat som felge af ndringer i
skattesatser indregnes i resultatopgerelsen.

Selskabet er sambeskattet med danske
koncernforbundne selskaber. Skatteeffekten af sam-
beskatningen med dattervirksomhederne fordeles pa
sfvel overskuds- som underskudsgivende danske
virksomheder i forhold til disses skattepligtige ind-
komster (fuld fordeling med refusion vedrorende
skattemaessige underskud). De sambeskattede sel-
skaber indgér i acontoskatteordningen.

Balancen

Immaterielle anleegsaktiver

Goodwill afskrives lineart over den vurderede
pkonomiske brugstid, der fastlagges pd baggrund af
ledelsens erfaringer inden for de enkelte forretnings-
omrader. For strategisk erhvervede virksomheder

Other operating income and expenses

Other operating income and other operating
expenses comprise items of a secondary nature to
the core activities of the enterprise.

Financial income and expenses

Financial income and expenses comprise interest,
realised and unrealised exchange adjustments as
well as extra payments and repayment under the
onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax at-
tributable to the profit for the year is recognised
in the income statement, whereas the tax at-
tributable to equity transactions is recognised
directly in equity. The tax recognised in the in-
come statement is classified as tax on ordinary
activities and tax on extraordinary items, respec-
tively.

Any changes in deferred tax due to changes to tax
rates are recognised in the income statement.

The Company is jointly taxed with Danish group
companies. The tax effect of the joint taxation
with the subsidiaries is allocated to Danish en-
terprises showing profits or losses in proportion
to their taxable incomes (full allocation with
credit for tax losses). The jointly taxed enterprises
have adopted the on-account taxation scheme.

Balance Sheet

Intangible assets

Goodwill is amortised on a straight-line basis
over its useful life, which is assesed based on the
managements experience within the individual
business areas. For strategically acquired com-
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med en staerk markedsposition og langsigtet
indtjeningsprofil, vurderes den leengere
afskrivningsperiode bedre at afspejle nytten af de
pagazldende ressourcer. Afskrivningsperioden udger
maksimalt 20 &r.

Materielle anlegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Indtil aktivet er klar til ibrugtagning, indregnes det
som aktiver under udforsel. I takt med de tages i
brug fragir de kategorien aktiver under udforsel og
der indregnes siledes en tilgang i den respektive
kategori.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

3-10 ar
5-15 &r

Andre anleg, driftsmateriel og inventar
Indretning af lejede lokaler

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlegsaktiver gennemggs &rligt for at
afgore, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hyvis dette er tilfeeldet, gennemfores en nedskriv-
ningstest til afggrelse af, om genindvindingsverdien
er lavere end den regnskabsmassige verdi, og der
nedskrives til denne lavere genindvindingsveerdi.

panies with a strong market position and long—
term earnings profile, the longer amortization
period is considered to better reflect the utility of
the resources in question. The maximum amor-
tization period is 20 years.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and ex-
penses directly related to the acquisition up until
the time when the asset is ready for use.

Until the asset is ready for use, it is recognized as
assets in progress. As they are put into use, they
are removed from the assets progress category
and an addition is recognized in the respective
category.

Depreciation based on cost reduced by any re-
sidual value is calculated on a straight-line basis
over the expected useful lives of the assets, which
are:

Other fixtures and fittings, tools
and equipment
Leasehold improvements

3-10 years
5-15 years

Impairment of fixed assets

The carrying amounts of intangible assets and
property, plant and equipment are reviewed on
an annual basis to determine whether there is any
indication of impairment other than that ex-
pressed by amortisation and depreciation.

If so, an impairment test is carried out to deter-
mine whether the recoverable amount is lower
than the carrying amount, and the asset is written
down to its lower recoverable amount.
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Genindvindingsveerdien for aktivet opgeres som den
hojeste vaerdi af nettosalgsprisen og kapitalvaerdien.
Er det ikke muligt at fastsaette en genindvindings-
verdi for det enkelte aktiv, vurderes aktiverne
samlet i den mindste gruppe af aktiver, hvor der ved
en samlet vurdering kan fastsettes en pélidelig gen-
indvindingsveerdi.

Goodwill og andre aktiver, hvor det ikke er muligt at
opgere nogen selvsteendig kapitalverdi, da aktivet i
sig selv ikke genererer fremtidige pengestrpmme,
vurderes for nedskrivningsbehov sammen med den
gruppe af aktiver, hvortil de kan henfores.

Finansielle anleegsalktiver

Finansielle anlegaktiver indregnet under anlags-
aktiver omfatter deposita, der males til kostpris.

Varebeholdninger

Varebeholdninger méles til kostpris efter
FIFO-metoden eller nettorealisationsvardi, hvis
denne er lavere.

Kostpris for hjelpematerialer omfatter kebspris med
tilleeg af hjemtagelsesomkostninger.

Nettorealisationsvaerdi for varebeholdninger
opgores som forventet salgspris med fradrag af
ferdiggerelsesomkostninger og omkostninger, der
skal afholdes for at effektuere salget.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsveardi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imgdegéelse af tab.

Igangvarende arbejder for fremmed regning

Igangverende arbejder for fremmed regning méles

The recoverable amount of the asset is calculated
as the higher of net selling price and value in use.
Where a recoverable amount cannot be deter-
mined for the individual asset, the assets are
assessed in the smallest group of assets for which
a reliable recoverable amount can be determined
based on a total assessment.

Goodwill and other assets for which a separate
value in use cannot be determined as the asset
does not on an individual basis generate future
cash flows are reviewed for impairment together
with the group of assets to which they are at-
tributable.

Fixed asset investments

Fixed asset investments recognised under fixed
assets include deposits which are measured at
cost.

Inventories

Inventories are measured at the lower of cost
under the FIFO method and net realisable value.

The cost of consumables equals landed cost.

The net realizable value of inventories is calcu-
lated as the expected sales price less costs of
completion and costs necessary to perform the
sale.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts.

Contract work in progress

Contract work in progress is measured at the sel-
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til salgsveerdien af det udforte arbejde opgjort pa
grundlag af ferdiggarelsesgraden. Feerdiggorelses-
graden opgares som andelen af de afholdte kon-
traktomkostninger i forhold til kontraktens forven-
tede samlede omkostninger. Nar det er sandsynligt,
at de samlede kontraktomkostninger vil overstige de
samlede indtegter pa en kontrakt, indregnes det for-
ventede tab i resultatopgerelsen.

Nér salgsveerdien ikke kan opgeres pélideligt, méles
salgsveaerdien til medgdede omkostninger eller en
lavere nettorealisationsveerdi.

Forudbetalinger og modtagne acontobetalinger
fragér i salgsveerdien. De enkelte kontrakter klassifi-
ceres som tilgodehavender, nér nettoverdien er
positiv, og som forpligtelser, nér nettovardien er
negativ.

Omkostninger i forbindelse med salgsarbejde og
opnéelse af kontrakter indregnes i resultatopge-
relsen i takt med, at de afholdes.

Periodeafgraensningsposter

Periodeafgrensningsposter opfert som aktiver
omfatter afholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspreemier, abonnementer,
renter m.v,

Udbytte

Udbytte, som ledelsen foreslar uddelt for regnskabs-
firet, vises som en serskilt post under egenkapitalen.

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nér selskabet som
folge af en begivenhed indtruffet senest pd balance-
dagen har en retslig eller faktisk forpligtelse, og det
er sandsynligt, at der m4 afgives gkonomiske fordele
for at indfri forpligtelsen. Hensatte forpligtigelser
omfatter ogsé forventede omstrukturerings-

ling price of the work performed calculated on the
basis of the stage of completion. The stage of
completion is measured by the proportion that
the contract expenses incurred to date bear to the
estimated total contract expenses. Where it is
probable that total contract expenses will exceed
total revenues from a contract, the expected loss
is recognised as an expense in the income state-
ment.

Where the selling price cannot be measured reli-
ably, the selling price is measured at the lower of
expenses incurred and net realisable value.

Prepayments and payments received on account
are set off against the selling price. The individual
contracts are classified as receivables when the
net selling price is positive and as liabilities when
the net selling price is negative.

Expenses relating to sales work and the winning
of contracts are recognised in the income state-
ment as incurred.

Prepayments

Prepayments comprise prepaid expenses con-
cerning rent, insurance premiums, subscriptions
and interest etc.

Dividend

Dividend distribution proposed by Management
for the year is disclosed as a separate equity item.

Provisions

Provisions are recognised when - in consequence
of an event occurred before or on the balance
sheet date - the Company has a legal or construc-
tive obligation and it is probable that economic
benefits must be given up to settle the obligation.
Provisions also include expected restructuring
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omkostninger.

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemeessig veerdi af
aktiver og forpligtelser.

Udskudt skat méales pa grundlag af de skatteregler og

skattesatser, der med balancedagens lovgivning vil
vaere geeldende, ndr den udskudte skat forventes
udlgst som aktuel skat. I de tilfzlde, hvor opgerelse
af skattevaerdien kan foretages efter alternative
beskatningsregler, méles udskudt skat pa grundlag
af den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsherettiget skattemaessigt underskud,
méles til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser.

Udskudte skatteaktiver og -forpligtelser prasenteres
modregnet inden for samme juridiske skatteenhed.

Aktuelle skattetilgodehavender og -forplig-
telser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes
pé grundlag af arets forventede skattepligtige ind-

komst reguleret for skat af tidligere ars skattepligtige

indkomster. Skattetilgodehavender og -forpligtelser
praesenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle gaeldsforpligtelser

@vrige geldsforpligtelser méles til amortiseret kost-
pris, der i al vaesentlighed svarer til nominel verdi.

costs.

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tem-
porary differences between the carrying amount
and the tax base of assets and liabilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. In cases where the computation of the tax
base may be made according to alternative tax
rules, deferred tax is measured on the basis of the
intended use of the asset and settlement of the
liability, respectively.

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities.

Deferred tax assets and liabilities are offset within
the same legal tax entity.

Current tax receivables and liabilities

Current tax receivables and liabilities are recog-
nised in the balance sheet at the amount calcu-
lated on the basis of the expected taxable income
for the year adjusted for tax on taxable incomes
for prior years. Tax receivables and liabilities are
offset if there is a legally enforceable right of
set-off and an intention to settle on a net basis or
simultaneously.

Financial debts

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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Hoved- og negletal

Forklaring af nggletal

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

Financial Highlights

Explanation of financial ratios

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100
Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordineert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit for the year x 100

Average equity
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