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Ledelsespategning

Statement by the Executive Board and Board of Directors on the annual report

Vi har
regnskabsdret 01.01.23 - 31.12.23 for Juhler
Holding A/S.

dags dato aflagt &arsrapporten for

Arsrapporten afleegges i overensstemmelse med

arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og modervirksomhedens aktiver, passi-
ver og finansielle stilling pr. 31.12.23 og resulta-
tet af koncernens og modervirksomhedens akti-
viteter samt af koncernens pengestremme for
regnskabsaret 01.01.23 - 31.12.23.

Ledelsesberetningen indeholder efter vores op-
fattelse en retvisende redegerelse for de forhold,
beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kebenhavn, den 25. juni 2024
Copenhagen, June 25, 2024

Direktionen
Executive Board

Philip Leth-Sgrensen

Bestyrelsen
Board of Directors

Erik Dyrmann Juhler
Formand / Chairman

BEIERHOLM

VI SKABER BALANCE

Mark Hasselbalch Juhler

We have on this day presented the annual report
for the financial year 01.01.23 - 31.12.23 for

Juhler Holding A/S.

The annual report is presented in accordance

with the Danish Financial Statements Act.

In our opinion, the consolidated financial state-
ments and financial statements give a true and
fair view of the group's and the parent's assets,
liabilities and financial position as at 31.12.23
and of the results of the group’s and parent’s ac-
tivities and of the group's cash flows for the
financial year 01.01.23 - 31.12.23.

We Dbelieve that the management's review
includes a fair review of the matters dealt with

in the management's review.

The annual report is submitted for adoption by

the general meeting.

Seren Schmidt Pedersen

Michael Schwenningsen
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

Til kapitalejeren i Juhler Holding A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Juhler Holding A/S for regnskabsaret
01.01.23 - 31.12.23, der omfatter resultatopge-
relse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis for savel
koncernen som selskabet samt pengestremsop-
gorelse for koncernen. Koncernregnskabet og
arsregnskabet udarbejdes efter arsregnskabs-

loven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31.12.23 samt af resultatet af
koncernens og selskabets aktiviteter samt pen-
gestremme for koncernen for regnskabsaret
01.01.23 - 31.12.23 i overensstemmelse med ars-

regnskabsloven.

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 ifglge disse standarder og krav er
neermere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet”. Vi er uafheengige
af koncernen og 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 geldende i

Danmark, ligesom vi har opfyldt vores gvrige
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To the Shareholder of Juhler Holding
A/S

Opinion

We have audited the consolidated financial sta-
tements and financial statements of Juhler
Holding A/S for the financial year 01.01.23 -
31.12.23, which comprise income statement, ba-
lance sheet, statement of changes in equity and
notes to the financial statements, including
significant accounting policies for the group as
well as for the parent company as well as the
consolidated cash flow statement. The consoli-
dated financial statements and financial state-
ments are prepared in accordance with the

Danish Financial Statements Act.

In our opinion the consolidated financial state-
ments and financial statements give a true and
fair view of the group's and the company's

financial position at 31.12.23 and of the results of
the group's and the company's operations and
consolidated cash flows for the financial year
01.01.23 - 31.12.23 in accordance with the

Danish Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with

International Standards on Auditing (ISAs) and

the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further

described in the “Auditor’'s responsibilities for
the audit of the consolidated financial state-
ments and financial statements” section of our
report. We are independent of the group and the
company in accordance with the International
Ethics Standards
International Code of Ethics for Professional

Accountants (IESBA Code) and the additional

Board for Accountants’
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Den uafhsengige revisors revisionspategning

Independent auditor’s report

etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstreekkeligt og egnet

som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om koncernregnskabet og ars-
regnskabet omfatter ikke ledelsesberetningen,
og vi udtrykker ingen form for konklusion med

sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af koncernregnska-
bet og arsregnskabet er det vores ansvar at leese
ledelsesberetningen og 1 den forbindelse
overveje, om ledelsesberetningen er veesentligt
inkonsistent med koncernregnskabet eller ars-
regnskabet eller vores viden opndet ved
revisionen eller pad anden made synes at

indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kreevede oplysninger

i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med koncernregnskabet og arsregn-
skabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vee-

sentlig fejlinformation i ledelsesberetningen.
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ethical requirements applicable in Denmark, and
we have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code. We believe that the audit evidence
we have obtained is sufficient and appropriate

to provide a basis for our opinion.

Statement on the management’s review

Management is responsible for the manage-

ment's review.

Our opinion on the consolidated financial state-
ments and financial statements does not cover
the management’'s review, and we do not
express any form of assurance conclusion

thereon.

In connection with our audit of the consolidated
financial statements and financial statements, it
is our responsibility is to read management's
review and, in doing so, consider whether
management’s review is materially inconsistent
with the consolidated financial statements or pa-
rent company financial statements or our know-
ledge obtained during the audit, or otherwise

appears to be materially misstated.

Moreover, it is our responsibility to consider
whether management's review provides the
information required under the Danish Financial

Statements Act.

Based on the work we have performed, we
conclude that the management’'s review is in
accordance with the consolidated financial sta-
tements and financial statements and has been
prepared in accordance with the requirements
of the Danish Financial Statements Act. We did
not identify any material misstatement of the

management’s review.
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Ledelsens ansvar for koncernregnskabet
og arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver et
retvisende billede i overensstemmelse med ars-
regnskabsloven. Ledelsen har endvidere ansva-
ret for den interne kontrol, som ledelsen anser for
nedvendig for at udarbejde et koncernregnskab
og et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller

fejl.

Ved udarbejdelsen af koncernregnskabet og ars-
regnskabet er ledelsen ansvarlig for at vurdere
koncernens og selskabets evne til at fortseette
driften, at oplyse om forhold vedregrende fortsat
drift, hvor dette er relevant, samt at udarbejde
koncernregnskabet og arsregnskabet pa grund-
lag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at
likvidere koncernen og selskabet, indstille driften
eller ikke har andet realistisk alternativ end at

gere dette.

Revisors ansvar for revisionen af koncern-
regnskabet og arsregnskabet

Vores mél er at opnd hgj grad af sikkerhed for,
om koncernregnskabet og arsregnskabet som
helhed er uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl, og at
afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med inter-
nationale standarder om revision og de yder-
ligere krav, der er gaeldende i Danmark, altid vil
afdeekke veesentlig fejlinformation, ndr sédan

findes. Fejlinformationer kan opstd som felge af
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Management's responsibilities for the con-
solidated financial statements and finan-
cial statements

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

eITor.

In preparing the consolidated financial state-
ments and financial statements, management is
responsible for assessing the group's and the
company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
consolidated financial statements and financial
statements unless management either intends
to liquidate the group and the company or to
cease operations, or has no realistic alternative

but to do so.

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

Our objectives are to obtain reasonable as-
surance about whether the consolidated finan-
cial statements and 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 misstatement when

it exists. Misstatements can arise from fraud or
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besvigelser eller fejl og kan betragtes som vae-
sentlige, hvis det med rimelighed kan forventes,
at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som regnskabsbruger-
ne treeffer pd grundlag af koncernregnskabet og

arsregnskabet.

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Dan-
mark, foretager vi faglige vurderinger og opret-
holder professionel skepsis under revisionen.

Herudover:

e Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i koncernregnskabet
og arsregnskabet, uanset om denne skyldes
besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse
risici samt opnér revisionsbevis, der er til-
streekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvi-
gelser er hgjere end ved veesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser,

dokumentfalsk, bevidste udeladelser, vildled-

ning eller tilsidesaettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne ud-
forme revisionshandlinger, der er passende
efter omsteendighederne, men ikke for at
kunne udtrykke en konklusion om effektivi-
teten af koncernens og selskabets interne

kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende,
samt om de regnskabsmessige sken og til-
knyttede oplysninger, som ledelsen har udar-

bejdet, er rimelige.
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error and are considered material if, individually
or in the aggregate, they could reasonably be ex-
pected to influence the economic decisions of
users taken on the basis of these consolidated fi-

nancial statements and financial statements.

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

throughout the audit. We also:

e Identify and assess the risks of material
misstatement of the consolidated financial
statements and 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,
intentional omissions, misrepresentations, or

the override of internal control.

e 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
expressing an opinion on the effectiveness of
the group's and the company's internal

control.

e FEvaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures

made by management.
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Konkluderer vi, om ledelsens udarbejdelse af
koncernregnskabet og arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift er passende, samt om der pa grundlag af
det opndede revisionsbevis er veesentlig usik-
kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om kon-
cernens og selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en vee-
sentlig usikkerhed, skal vi i vores revisions-
pategning gere opmeerksom pa oplysninger
herom i koncernregnskabet og arsregnskabet
eller, hvis séddanne oplysninger ikke er til-
straekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det
revisionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere,
at koncernen og selskabet ikke leengere kan

fortseette driften.

Tager vi stilling til den samlede preesentation,
struktur og indhold af koncernregnskabet og
arsregnskabet, herunder noteoplysningerne,
samt om koncernregnskabet og arsregnska-
bet afspejler de underliggende transaktioner
og begivenheder péd en sddan made, at der

gives et retvisende billede heraf.

Opnar vi tilstreekkeligt og egnet revisionsbe-
vis for de finansielle oplysninger for virksom-
hederne eller forretningsaktiviteterne i kon-
cernen til brug for at udtrykke en konklusion
om koncernregnskabet. Vi er ansvarlige for at
lede, fore tilsyn med og udfere koncernrevi-
sionen. Vi er eneansvarlige for vores revi-

sionskonklusion.

Conclude on the appropriateness of manage-
ment’'s use of the going concern basis of
accounting in preparing the consolidated fi-
nancial statements and financial statements
and, based on the audit evidence obtained,
whether a material uncertainty exists related
to events or conditions that may cast signi-
ficant doubt on the group's and the compa-
ny's ability to continue as a going concern. If
we conclude that a material uncertainty
exists, we are required to draw attention in
our auditor’s report to the related disclosures
in the consolidated financial statements and
financial statements or, if such disclosures
are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence
obtained up to the date of our auditor’'s
report. However, future events or conditions
may cause the group and the company to

cease to continue as a going concern.

Evaluate the overall presentation, structure
and contents of the consolidated financial
statements and financial statements,
including the disclosures, and whether the
consolidated financial statements and finan-
cial statements represent the underlying
transactions and events in a manner that

gives a true and fair view.

Obtain sufficient appropriate audit evidence
regarding the financial information of the
entities or business activities within the
group to express an opinion on the conso-
lidated financial statements. We are respon-
sible for the direction, supervision and perfor-
mance of the group audit. We remain solely

responsible for our audit opinion.

Vi kommunikerer med den gverste ledelse om We communicate with those charged with

blandt andet det planlagte omfang og den tids- governance regarding, among other matters, the

meessige placering af revisionen samt betydelige planned scope and timing of the audit and

BEIERHOLM

VI SKABER BALANCE 9



Juhler Holding A/S

Den uafhsengige revisors revisionspategning

Independent auditor’s report

revisionsmeaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi

identificerer under revisionen.

Seborg, den 25. juni 2024
Soeborg, Copenhagen, June 25, 2024

Beierholm

Statsautoriseret Revisionspartnerselskab
CVR-nr. / CVR no. 32 89 54 68

Thomas Thomsen

Statsaut. revisor
State Authorized Public Accountant
MNE-nr. / MNE-no. mne34079
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significant audit findings, including any
significant deficiencies in internal control that

we identify during our audit.
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Ledelsesberetning
Management’s review

KONCERNENS HOVED- OG NOGLETAL
GROUPS FINANCIAL HIGHLIGHTS

Hovedtal
Key figures

Belgb i t.DKK
Figures in DKK '000 2023 2022 2021 2020 2019

Resultat
Profit/loss

Nettoomsaetning 561.032 675.297 641.298 474454 633.202

Revenue

Resultat af primeer drift -1.443 5.290 10.063 -17.068 4.340
Operating profit/loss

Finansielle poster i alt -401 -3.832 36.596 6.990 3.348

Total net financials

Arets resultat -4.588 -1.714 40.691 -11.344 4754

Loss for the year

Balance
Balance

Samlede aktiver 181.494  209.630 228.358 205.135  226.288

Total assets

Investeringer i materielle anleegsaktiver 725 448 1.608 622 2.444

Investments in property, plant and equipment

Egenkapital 63.888 69.592 91.169 70.263 83.580
Equity

Pengestromme
Cashflow

Nettopengestremme fra:
Net cash flow:

Driften -9.057 6.679 13.076 2.493 18.196
Operating activities
Investeringer 342 -2.810 22.960 -3.367 -10.837
Investing activities
Finansiering -2.135 -10.032 -39.608 6.891 10.724

Financing activities

Arets pengestromme -10.850 -6.163 -3.572 6.017 18.083

Cash flows for the year

BEIERHOLM
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Nogletal

Ratios

2023

2022 2021 2020 2019

Rentabilitet
Profitability

Bruttomargin
Gross margin

26%

25% 24% 24% 29%

Overskudsgrad

Profit margin

0%

1% 2% -3% 1%

Soliditet
Equity ratio

Soliditetsgrad
Solvency ratio

35%

33% 40% 34% 37%

Qvrige
Others

Antal medarbejdere (gns.)
Number of employees (average)

1.162

1.479 1.438 1.169 1.564

Definitioner af negletal

Arets resultat x 100

Egenkapitalens forrent-

) Gennemsnitlig egen-
ning: geg

kapital

Bruttoresultat x 100

Bruttomargin: .
Nettoomseaetning

Resultat af primeer drift

Overskudsgrad: x 100

Nettoomseaetning

Egenkapital ultimo x
Soliditetsgrad: 100

Samlede aktiver

BEIERHOLM

VI SKABER BALANCE

Ratios definitions

Profit/loss for the year x

Return on equity: 100

Gross margin:

Average equity

Gross result x 100

Revenue

Operating profit/loss x

Profit margin: 100

Revenue

Equity, end of year x

Solvency ratio: 100

Total assets

12
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Veaesentligste aktiviteter

Koncernens hovedaktivitet udger bemandnings-

tjenester bestdende af levering af vikarer,
konsulenter og rekruttering, samt andre
serviceaktiviteter 1 forbindelse hermed i

Danmark, Sverige, Norge, Finland og England.
Koncernen leverer bemanding til en bred vifte af
omrader, iseer via Temp-Team selskaberne i
Norden og har derudover selskaber med seerlig
kompetencer i bemanding og rekruttering til

specialistomrader.

Moderselskabets aktiviteter bestar af konsulent-,

investerings- og finansieringsvirksomhed.

Usikkerhed ved indregning og maling

Veerdianseettelse af goodwill og hensatte
forpligtelser vedrgrende betaling af udskudt
kgbesummer udger den veesentligste risiko i

forhold til indregning og maling.

Udvikling i aktiviteter og skonomiske
forhold

Resultatopgerelsen for tiden 01.01.23 - 31.12.23
udviser et resultat pa t.DKK -4.5688 mod t.DKK
-1.714 for tiden 01.01.22 - 31.12.22. Balancen vi-
ser en egenkapital pa t.DKK 63.888.

Forventningen for 2023 var et resultat af primaer
drift pa 7-10 mio.DKK.

Malseetningen blev ikke opfyldt.

I 2023 har virkar og konsulent markedet veeret

preeget af en tosidet udfordring.

BEIERHOLM
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Primary activities

The group's primary activities are staffing

services comprising delivery of temps,

consultants and recruitment and other service

activities in connection with the above
mentioned in Denmark, Sweden, Norway,
Finland and England.

The group provide staffing for a wide range of

services, especially via the Temp-Team
companies in the Nordic and furthermore has
companies with competences for staffing and

recruitment within specialist areas.

The parent company'’'s activities are
consultancy, investment and financing
activities.

Uncertainty concerning recognition and
measurement
Valuation of goodwill and provisions for deferred

acquisition payments comprise the most
significant risk in relation to recognition and

measurement.

Development in activities and financial
affairs

The income statement for the period 01.01.23 -
31.12.23 shows a profit/loss of DKK -4,588k
against DKK -1,714k for the period 01.01.22 -
31.12.22. The balance sheet shows equity of
DKXK 63,888k.

The expectation for 2023 was a result of primary

operations at 7-10 mio.DKK.

The objective was not met.

In 2023, the temps and consultant markets have

been characterized by a two-sided challenge.

13
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P& den ene side har gkonomien generelt oplevet
usikkerhed, pd den anden side er der lav
arbejdslegshed, iseer blandt specialister har det

vist sig sveert at flytte medarbejdere.

Udviklingen i flere af selskabets mindre virksom-

heder har fortsat veeret udfordret.

I August 2023 oplevede Norge lovgivnings-
meessige eendringer til vikar-markedet. Det har
betydet en kraftig nedjustering i forhold til
budgettet.

Der er gennemfegrt en sterre nedjustering i

Sverige.

Investering i nye aktiviteter i specialistomrader
for bdde Danmark og Sverige ndede ikke teet pa
budgetter i 2022 og 2023, derfor blev disse
nedlukket i 2023.

Veerdipapirer & Investeringer

Koncernens investeringer i veerdipapirer har

medfert en nettogevinst pa 2,45 mio. DKK

Resultat belastes af selskabsskat i lande med
overskud mens skattemaessig fremferbare under-
skud ikke er aktiveret i andre lande, medferer at
den effektive skattesats er over 100% af resultat

for skat.

Generelt

Ledelsen finder ikke resultatet for 2023 tilfreds-

stillende.

BEIERHOLM
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On one hand, the economy has generally
experienced uncertainty; on the other hand,
there is low unemployment, especially among
specialists, difficult to

making it move

employees.

The development in several of the company's

smaller businesses has continued to be

challenging.

In August 2023, Norway experienced regulatory
changes to the temporary worker market,
resulting in a significant downward adjustment

compared to the budget.

A major downward adjustment is also made in

Sweden.

Investments in new activities in specialist areas
in both Denmark and Sweden did not come
close to budgets in 2022 and 2023, leading to

their closure in 2023.

Securities & Investments

The Group's investments in securities resulted

in a net gain of DKK 2.45 million.

The result is burdened by corporate tax in
countries with profits while tax losses carried
forward are not activated in other countries,
leading to an effective tax rate of over 100% of

the result before tax.

General

Management does not find the result for 2023

satisfactory.
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Forventet udvikling

Selskabet forventer jf. budgettet at resultat af
primeer drift forbedres i 2024 til et overskud pé 2-
5 mio. DKK. Resultatet pavirkes veesentligst af
markedsudviklingen og forudsstter en norma-
lisering heraf i forhold til 2023, fokus i forret-
ningen i 2024 at udvikle vores primeert drift og
forbedre processer for bade regnskabskontrol og

generelt digitalisering med effektivisering til

folge.

Videnressourcer

Koncernen leverer alle ydelser inden for
vikarassistance, rekruttering og search. Vi

assisterer i hele processen fra interview af

kandidater, test, onboarding, opfelgning og
outboarding mv.

I koncernens forretningsgrundlag indgar en stor
viden om tiltreekning, udveelgelse og fastholdelse
af kandidater.

Vi gsikrer vores kunder levering af rette
kompetencer i rette tid. Vores erfaringer og
kandidatens
koblet

kunders behov, sikrer rette match for begge

forstéelse af personlighed og

kvalifikationer sammen med vores
parter.

Vi har opbygget en dybdegdende viden om
interviewteknikker, testsystemer og en yderst
professionel handtering af kandidater. Vi har
opbygget systemer til at handtere seerlige krav
indenfor forskellige brancher, f.eks. sikkerheds-
godkendelser, bgrneattester, udvidede tavsheds-

pligter, seerlige kundskaber, kvalifikationer o.1

Finansielle risici

Koncernen har placeret en del likviditet i
veerdipapir, bestdende af typisk langsigtede
bersnoterede investeringsforeninger og aktier
samt unoterede aktier. Koncernen er dermed

eksponeret for kursudsving i disse investeringer.
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Outlook

The company expects the result of primary
operations to improve in 2024 to a profit of 2-5
million DKK. The result is significantly affected
by market developments and assumes a
normalization thereof compared to 2023. The
focus in the business for 2024 is to develop our
primary operations and improve processes for
both accounting control and overall digita-

lization, leading to increased efficiency.

Knowledge Resources

The group provides all services within temporary
assistance, recruitment, and search. We assist
throughout the entire process from interviewing
candidates, testing, onboarding, follow-up, and
offboarding, etc.
The group's business foundation includes
extensive knowledge about attracting, selecting,
and retaining candidates. We ensure our clients
receive the right competencies at the right time.
Our experience and understanding of a

candidate's personality and qualifications,
combined with our clients' needs, ensure the
right match for both parties.

We have developed in-depth knowledge of
interview techniques, test systems, and highly
professional candidate management. We have
built systems to handle specific requirements
within various industries, such as security
child

confidentiality, special skills, qualifications, etc.

clearances, certificates, extended

Financial Risks

The group has invested a portion of its liquidity
in securities, typically consisting of long-term
listed investment funds and stocks, as well as
unlisted stocks. Consequently, the group is
fluctuations in these

exposed to market
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Langt sterstedelen af koncernens aktivitet
udferes og betales i lokal valuta i de enkelte
lande. Koncernen pavirkes dermed veesentligst
af valutarisici i forbindelse med omregning af
udenlandske dattervirksomhedernes resultat og
nettobalance. Koncernen har valgt ikke at indga
lobende kurssikring heraf, ud fra en vurdering af
risiko og omkostning, samt at overskud s& vidt

muligt udloddes til moderselskabet.

Ikke-finansielle nogleresultatindikatorer

I 2023 nédede vi ikke den forventede veekst i nye
kunder. I 2024-25 intensiverer vi marketing- og
salgstiltag med fokus pa digitalisering af lead-
generation.

Vi anvender forskellige salgs-KPI'er som kunde-
meder og telemarketing. Malet er at konsolidere
disse i et Power BI dashboard inden 2025 for
bedre rapportering og indsigt.

Vaesentlig eendring efter arsregnskabet

I januar 2024 blev IT konsulent selskabet
Convision erkleeret konkurs ved egenbegeering.
if. at egenkapitalen var tabt grundet negative

driftsresultater.

Samfundsansvar
Forretningsmodel

Juhler Group er en international koncern af

rekrutteringsbureauer. Vores mission som
virksomhed og som enkeltpersoner er at gere en
forskel: Vi breender for at placere dygtige
personer i deres ideelle rolle, uanset om det er nu

eller inden for deres fremtidige karriere.

Vi arbejder hen imod et feelles mal, hvor hver

placering gavner bade Kklient og kandidat, ikke
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investments. The majority of the group's
activities are conducted and paid in local
currency in the respective countries, meaning
the group is significantly affected by currency
risks when converting the results and net
balance of foreign subsidiaries. The group has
opted not to engage in ongoing hedging of these
risks, based on an assessment of risk and cost,
and aims to distribute profits to the parent

company whenever possible.

Non-Financial Key Performance Indicators

In 2023, we did not achieve the expected growth
In 2024-25, we are

intensifying marketing and sales efforts with a

in new customers.
focus on digitalizing lead generation.

We are using various sales KPIs such as
customer meetings and telemarketing. The goal
is to consolidate these into a Power BI
dashboard by 2025 for better reporting and

insights.

Significant Change After the Annual
Report

In January 2024, the IT consulting company
Convision declared bankruptcy at its own
request, citing that the equity had been lost due

to negative operating results.

Corporate social responsibility

Business model

Juhler Group are an international group of
recruitment agencies. Our mission as a business
and as individuals, is to make a difference: we
are passionate about placing skilled individuals
into their ideal role, whether that is now or

within their future career.

We work towards a common goal where every

placement benefits both client and candidate,
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blot som et middel til et mal, men for at sikre, at
en kandidat kan drage fordel af personlige og
professionelle fremskridt i deres nye rolle, og en
klient kan veere sikker pd, at deres nye
teammedlem vil veere forpligtet til forbedring af

deres erhvervsliv.

Hos Juhler Group afstemmer vi vores veerdier
med praksis for at sikre, at vi leverer den bedst
mulige service. Vores veerdier afspejles i,
hvordan vi opferer os, og hvordan vi agerer over
for vores kunder, partnere og jobsggende. Alle
vores virksomheder har omhyggeligt konstrueret
deres eget veerdiseet for at afspejle, hvad der er
det vigtigste for, hvordan vores medarbejdere
opferer sig i deres arbejde hver dag. Ved at
efterleve veerdierne husker vores konsulenter,
hvad vores mal i sidste ende er: at hjselpe

mennesker og virksomheder med at vokse.

Det er centralt for Juhler Group, at alle vores
virksomheder tager sig tid til at opbygge deres
egen unikke identitet, og med det fglger deres
egne unikke veerdier. Selvom veerdierne kan
variere fra virksomhed til virksomhed, er det
underliggende mal for Juhler Group det samme:
at forbinde mennesker med de rigtige roller, s&

bade individet og organisationen kan vokse .

Vi har 45 &rs erfaring inden for det vi laver, og
operere inden for 6 lande, hvor vi har mere end
3.400 kunder og 230.000 kandidater.

Fra undervisning til salg til sundhed og
sikkerhed er vores konsulenter eksperter pa
deres omrader og tager sig tid til at opbygge
steerke relationer inden for deres brancher.
Juhler Group sikrer, at vores teams har de
bedste rekrutteringskompetencer og veerktgjer til
at finde det bedste match for bade vores
kunder. Vi tilbyder

kandidater og vores
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not simply as a means to an end, but to ensure a
candidate can benefit from personal and
professional progress in their new role, and a
client can rest assured that their new team
member will be committed to the betterment of

their business community.

At Juhler Group, we align our values with
practice to ensure we deliver the best possible
service. Our values are reflected in how we
conduct ourselves and how we act towards our
customers, partners and job seekers. All of our
companies have carefully constructed their own
set of values to reflect what is the most
important as to how our employees conduct
themselves in their work everyday. By living the
values, our consultants remember what our goal
ultimately is: to help people and businesses

grow.

It is key to Juhler Group that all of our companies
take the time to build their own unique identity,
and with that comes their own unique values.
While the values may differ from one company to
the next, the underlying goal of Juhler Group
remains the same: connecting people with the
individual and

right roles so both the

organisation can grow.

We have 45 years of experience in what we do,
and operate within 6 countries, where we have
than 3,400 and 230,000

candidates.

more customers

From training to sales to health and safety, our
consultants are experts in their fields and take
the time to build strong relationships within
their industries. Juhler Group ensures that our
teams have the best recruitment skills and tools
to find the best match for both our candidates
and our clients. We offer staffing solutions in
finance, health and

training, safety,
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bemandingslgsninger inden for finansiering,
uddannelse, sundhed og sikkerhed, fremstilling,

produktion, HR og administration, DET og Life

Science.

I Juhler-koncernen har vi fglgende selskaber,
Education World, temp-team, RC Professionel

Search, EW Recruitment Services, Principal

People og SHR Social Housing Recruitment.

Overordnet strategi

Som gruppe tager vi skridt til at opfylde FN's mal
for beeredygtig udvikling. Vi har forpligtet os til
at arbejde i overensstemmelse med de mal, der
vedrerer vores arbejde i koncernen generelt og
vores datterselskaber individuelt. Vi gnsker at
gore en fokuseret indsats inden for vores

kompetenceomradde sdvel som miljemaesssigt -

det afspeijler vores strategi.

Vores plan for en beaeredygtig fremtid forpligter

os til felgende syv SDG'er:

For yderligere information om vores arbejde med

UN Global Compact se:

Our Impact | Juhler Group

Menneskerettigheder

10 s
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manufacturing, production, HR and

administration, IT and Life Science.

In the Juhler Group we have the following
companies, Education World, temp-team, RC
Professional Search, EW Recruitment Services,
Principal People and SHR Social Housing

Recruitment.

Overall Strategy

As a group, we take steps to fulfill the UN's
Sustainable Development Goals (SDGs). We are
committed to working in accordance with the
goals relevant to our work both within the group
and for our individual subsidiaries. We aim to
make focused efforts within our areas of
competence as well as environmentally, reflec-
ting our overall strategy.

Our plan for a sustainable future commits us to

the following seven SDGs:

For further information on our work with the UN
Global Compact see:

Our Impact | Juhler Group

Human rights

10 s

1i=)

Partnerships
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Strategi

En veesentlig del af gruppens veerdier er den
menneskelige relation, hvilket betyder, at den
personlige samtale ofte er vigtig for os i forhold
til de digitale alternativer. Gruppen pavirker det
eksterne miljg ved udferelse af aktiviteterne,
hovedsageligt ved at benytte kontorfaciliteter,
rejseaktivitet relateret til salg og meder og
udveksling af dokumenter og korrespondance.
Gruppen udvikler retningslinjer, der har til formal
at reducere emissioner fra vores aktiviteter og

omstrukturere driften, hvor det er muligt.

Veesentlige risici 1 forhold til samfundsansvar

Koncernen kortleegger risici for koncernens

eksistens, drift og mulighed for veekst.
Vurderingen omfatter en sammenligning af
sandsynlighed og effekt af de relevante omrader
for samfundsansvar. De veesentligste risici i
forbindelse med socialt ansvar er forelebigt

forbundet med:

Arbejdsmilje og medarbejderforhold:

e Kundernes fokus pa at opfylde social
ansvarlighed

e Medarbejdertilfredshed som grundlag for
fastholdelse og tiltreekning af kvalificerede
medarbejdere

e Markedsforhold, der

holdelsen af vores politikker

kan pavirke over-

Strategien og fremskridt

Perspektivet for vores strategi for baeredygtighed
omfatter en vision om at prioritere beere-
dygtighed som en af vores vigtigste veerdi-

drivere, samtidig med at vi leverer ydelser af hgj
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Strategy

A significant part of the group's values is the
human connection, which means that personal
interactions often hold more importance for us
compared to digital alternatives. The group
impacts the external environment primarily
using office facilities, travel activities related to
sales and meetings, and the exchange of
documents and correspondence. We are

developing guidelines aimed at reducing
emissions from our activities and restructuring

operations where possible.

Significant Risks Related to Corporate Social
Responsibility

The group maps out risks to its existence,

operations, and growth potential. The
assessment includes comparing the probability
and impact of relevant areas of social
responsibility. The main risks associated with

social responsibility are currently linked to:

Work Environment and Employee Relations:

e Customer focus on fulfilling social respon-
sibility

e Employee satisfaction as a basis for
retaining and attracting qualified employees

e Market conditions that may affect com-

pliance with our policies

Strategy and Progress

Our sustainability strategy envisions prioritizing
sustainability as one of our key value drivers

while delivering high-quality services.
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kvalitet:

Menneskerettigheder

Vores primeere fokusomrdde er at forbedre
diversitet og inklusion. Vi straeber efter at veere
opdaterede i overensstemmelse med og stette til
mal inden for menneskeheden, da vi opretholder
FN's Global Compact, arbejdslovgivningen i de
lande, vi opererer i, samt brancheforeningskrav,
revision, test og certificeringer. For med-
arbejderne seger vi at male arbejdsgleeden og
tilbyde

udvikling og giver

attraktive muligheder og veje til

mulighed for anonym

rapportering af forseelser.

Miljemeessig beeredygtighed

Hver dattervirksomhed skal gere deres del for at
redde planeten. Derfor har vi sat os for at
identificere foranstaltninger og fastleegge base-
line og mal for vores miljgmeessige beere-

dygtighed inden udgangen af 2024.

Partnerskaber for malene

En vigtig ingrediens i vores beredygtige

udvikling er at danne partnerskaber med
uddannelsesinstitutioner og leverandegrer. Disse
former for partnerskaber kan lette vores mal om
at give unge kandidater jobmuligheder/uddanne
vores medarbejdere i et inkluderende arbejds-

milje og lette vores miljgpavirkning.

Tilvejebringelse af ansteendigt arbejde pa tveers

af koncernen

Ud over Global Compact overholder den globale
aftale alle lokalelove, regler og fagforenings-
bestemmelser. For yderligere at hgjne vores
standarder er vi registrerede medlemmer af
brancheforbund i nogle af de lande, vi opererer i.
Vi mener, at medarbejdere, uanset hvilken type

ansa:ttelse de har, skal behandles rigtigt og
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Human Rights

Our primary focus area is improving diversity
and inclusion. We strive to stay aligned with and
support goals within human rights, adhering to
the UN Global Compact, labor laws in the
countries we operate in, and industry
association requirements, audits, tests, and cer-
tifications. For employees, we aim to measure
job satisfaction, offer attractive opportunities
and development paths, and provide anonymous

reporting options for misconduct.

Environmental Sustainability

Each subsidiary is tasked with doing their part
to save the planet. We aim to identify measures
and set baselines and targets for our environ-

mental sustainability by the end of 2024.

Partnerships for the Goals

Forming partnerships with educational insti-
tutions and suppliers is a crucial element in our
sustainable development. These partnerships
can facilitate our goals of providing job oppor-
tunities for young candidates, educating our
employees in an inclusive work environment,

and reducing our environmental impact.

Providing Decent Work Across the Group

In addition to the Global Compact, we comply
with all local laws, regulations, and trade union
provisions. To further elevate our standards, we
are registered members of industry associations
in some of the countries we operate in. We
believe that employees, regardless of their type

of employment, should be treated fairly and
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respektfuldt og dette begynder lokalt med at

opretholde de standarder, love, regler og
bestemmelser, der har til formal at beskytte
vores medarbejdere. Flere af disse sammen-
revision for

slutninger krasver test eller

overholdelse og/eller certificering.

Mangfoldighed og inklusion

Gennem vores FN Global Compact-forpligtelse
og vores egen menneskerettighedspolitik vaerd-
seetter vi mangfoldighed og vores forskelle. Vi
tager diskrimination meget alvorligt og opfordrer
alle medarbejdere til at anmelde enhver form for
diskriminerende

handlinger via vores

whistleblowerordning.

Initiativer inden for miljo

Arbejdsgiverne treeffer foranstaltninger til at
reducere vores miljgmaeessige fodaftryk, hvilket vi
steerkt opfordrer til. Initiativerne omfatter forbud
mod brug af plastikposer og -flasker pa kontoret,
investering i grennere transportformer sdsom
cykel- og elbiler samt naturoprydningsinitiativer.
Vi gnsker, at denne udvikling skal accelerere
betydeligt og er i gang for at styrke de mal og
omrader, der er vigtige for at seenke vores eget
kulstofaftryk.

Miljo og klima

Koncernen leverer tjenester, og
miljgpavirkningen er hovedsageligt drevet af
brug af kontorfaciliteter, rejser i forbindelse med
salg og interviews samt udveksling af
dokumenter, hvorfor vores pavirkning pa miljeet
og klimaet er begreenset, ikke desto mindre har
kon-cernen fokus pa miljget og klimaet og
udarbejdet en politik inden for dette, samt en

reekke tiltag.

Gruppen har investeret 1  vedvarende

energiselskaber (Nordic Solar Energy og HD
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respectfully. This starts locally by maintaining
the standards, laws, regulations, and provisions
aimed at protecting our employees. Many of
these associations require compliance tests or

audits and/or certifications.

Diversity and Inclusion

Through our commitment to the UN Global
Compact and our human rights policy, we value
diversity and our differences. We take
discrimination very seriously and encourage all
employees to report any discriminatory actions

via our whistleblower system.

Environmental Initiatives

Employers are taking measures to reduce our
environmental footprint, which we strongly
encourage. Initiatives include banning the use of
plastic bags and bottles in the office, investing
in greener transportation options such as
bicycles and electric cars, and nature cleanup
initiatives. We want this development to
accelerate significantly and are working to
strengthen the goals and areas important to

reducing our own carbon footprint.

Environment and climate

The group provides services, and the
environmental impact is mainly driven by the
use of office facilities, travel in connection with
sales and interviews as well as the exchange of
documents, which is why our impact on the
environment and the climate is limited,
nevertheless the group has a focus on the
environment and the climate and prepared a
policy within this, as well as a number of

measures.

The group has invested in renewable energy

companies (Nordic Solar Energy and HD Forrest
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Forrest (Letland). Gruppen leverer tjenester.
Gruppen vil fortsat sigte mod at reducere
emissio-nerne ved at velge varktgjer og
processer, der producerer mindre emissioner,
dvs. digital udveksling af dokumenter via

papir/post osv.

For yderligere information om vores politik se:

Environmental Policy for JuhlerGroup

Kampagnen "Plant et tree"

Gruppen fortssetter med at fokusere pa
spergsmal relateret til skovrydning og har siden
2016 stattet The Nature Conservancy's "Plant a
Billion Trees" kampagne. Vi har forpligtet os til
at plante et tree til hver ordre - bade vikarer og
rekrutteringer. Siden 2016 har vi bidraget til
plantning af mere end 109.000 traeer. Vi mener,
at dette initiativ er vigtigt for at afbede
skovrydning - ikke for at kompensere for vores
kulstofemissioner, da vi er klar over, at
modregning ikke er en holdbar lgsning pa

klimaeendringerne.

For yderligere information om vores arbejde med
miljg og klima se:

Our Impact | Juhler Gruppen (juhlergroup.com)

Social responsibility | Temp-Team DK

I 2024 planleegger vi at seette mal for at male pa
omrader baseret pa vores servicelinje, og hvor vi
kan pavirke, F.eks. energiforbrug pa kontorer og
rejser. Vi har pd nuveerende tidspunkt ingen

kontrekte data eller KPI'er for miljg og klima.

Politikker for generel adfserd

Folgende politikker skitserer vores arbejds-
pladskultur og generelle adfeerd pa tveers af alle
kontorer. Vi vil ikke tolerere adfeerd uden for
greenserne for vores politikker og har forpligtet os

til at opretholde dem som standarderne for vores
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(Latvia). The group provides services. The group
will continue to aim to reduce emissions by
choosing tools and processes that produce less
emissions, i.e. digital exchange of documents

via paper/post etc.

For further information on our policy see:

Environmental Policy for JuhlerGroup

"Plant a Tree" Campaign

The group continues to focus on issues related
to deforestation and has supported The Nature
Conservancy's "Plant a Billion Trees" campaign
since 2016. We have committed to planting a
tree for each order-both temporary and
2016, we

contributed to the planting of more than 109,000

permanent hires. Since have
trees. We believe this initiative is important for
mitigating deforestation, not for offsetting our
carbon emissions, as we recognize that
offsetting is not a sustainable solution to climate

change.

For further information about our work with
environment and climate see:

Our Impact | Juhler Gruppen (juhlergroup.com)

Social responsibility | Temp-Team DK

In 2024, we plan to set goals to measure in areas
based on our service line and where we can
influence, e.g. energy consumption in offices
and travel. We currently have no concrete data

or KPIs for the environment and climate.

General Conduct Policies

The following policies outline our workplace
culture and general conduct across all offices.
We will not tolerate behavior that goes beyond
of our

the boundaries policies and are

committed to maintaining these as the
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adfeerd. Vi forventer, at alle medarbejdere,
ledere, samarbejdspartnere og kunder hermed
overholder og dermed opfylder deres individuelle

ansvar for at sikre et sikkert arbejdsmiljo for alle.

Sociale- og personaleforhold

Vores mal er at bidrage til at skabe et rummeligt
arbejdsmarked, hvor vores kolleger, kunder og
kandidater kan wudvikle deres feerdigheder,
opleve personlig og faglig udvikling og have
fleksibilitet til at have en ordentlig balance
mellem arbejdsliv og privatliv. Dette begynder
med at std ved vores kerneprincipper og
forpligte os til at forbedre verden omkring os.
Hver eneste af vores virksomheder har et ansvar
for at passe pad verden omkring os og

menneskene i den.

Principperne om arbejdstagerrettigheder er et
vigtigt omrdde pa& grund af vores branche. Vi
folger strenge nationale lovgivninger i landene
ogsd overholdelse af

hvor vi opererer,

foranstaltninger implementeret af

arbejdsgiverorganisationer, som vi herer til.

Vores Code of Conduct for JuhlerGroup skitserer
vores politikker arbejdspladskultur og generelle
adfeerd pa tveers af alle kontorer. Vi vil ikke
tolerere adfeerd uden for greenserne for vores
politikker og har forpligtet os til at opretholde
dem som standarderne for vores adfeerd. Vi
forventer, at alle

medarbejdere, ledere,

samarbejdspartnere og kunder hermed
overholder og dermed opfylder deres individuelle

ansvar for at sikre et sikkert arbejdsmilje for alle.

For yderligere information om vores Code of
Conduct for medarbejdere se:

Code of conduct for JuhlerGroup

Who We Are | Juhler Group
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standards for our conduct. We expect all
employees, managers, partners, and customers
to comply and thereby fulfill their individual
ensure a safe

responsibility  to working

environment for all.

Social and employee matters

Our aim is to contribute to creating an inclusive
labor market where our colleagues, clients and
candidates can develop their skills, experience
personal and professional development and have
the flexibility to have a proper work-life balance.
This begins with standing by our core principles
and committing to improving the world around
us. Each and every one of our companies has a
responsibility to look after the world around us

and the people in it.

The principles of labor rights are an important
area because of our industry. We follow strict
national legislation in the countries where we
operate, including compliance with measures
implemented by employer organizations to

which we belong.

Our Code of Conduct for JuhlerGroup outlines
our policies workplace culture and general
behavior across all offices. We will not tolerate
behavior outside the boundaries of our policies
and are committed to upholding them as the
standards of our conduct. We expect all
employees, managers, business partners and
customers to comply with and thus fulfill their
individual responsibilities to ensure a safe

working environment for everyone.

For further information on our Code of Conduct
for employees see:

Code of conduct for JuhlerGroup

Who We Are | Juhler Group
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Vi planlegger at implementere rutiner pa
gruppeniveau for at sikre, at alle lande felger
disse foranstaltninger/lovgivning og rapportere
om kritiske spergsmaél sdsom skader. Vi har pa
nuvaerende tidspunkt ingen konkrete data eller

KPi'er for sociale og personaleforhold.

Menneskerettigheder og arbejdsmarkeds-politik

Menneskerettighedspolitikken er baseret pa
retningslinjerne fra FN's Global Compact samt
de veerdier, der ligger i vores gruppe.

1. Vi stetter og respekterer beskyttelsen af
internationalt proklamerede menneskeret-
tigheder.

2. Vi felger retningslinjerne fra FN's Global
Compact om fair ansaettelsespraksis.

3. Vi veerner om foreningsfriheden og den
faktiske anerkendelse af retten til kollektive
forhandlinger.

4. Vi gnsker at respektere hver medarbejder
blandt vores midlertidige og fastansatte
ligeligt, uanset race, ken, alder, religion,
familiestatus eller handicap. Vi belgnner
midlertidigt og fastansat pa en retfeerdig
made baseret pa deres evner, praestationer,
bidrag og erfaring.

5. Vi tolererer ikke mobning eller chikane af
nogen art blandt vores fastansatte eller
midlertidigt ansatte.

Vi vil ikke anseette bern under 17 ar.

7. Vi vil ikke bruge leverandgrer, der ikke

overholder vores politikker for menneske-

rettigheder og arbejdsmarked.

For yderligere informationer se: Human Rights

and Labour Policy for JuhlerGroup

Ledelsen er i regnskabsaret ikke blevet bekendte
med nogle sager eller mistanke om korruption og
bestikkelse, gennem henvendelser via vores

whistleblowersystem eller ved gennemgang af
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We plan to implement group-level procedures to

ensure that all countries follow these
measures/legislation and report critical issues
such as injuries. We currently have no concrete

data or KPIs for social and personnel conditions.

Human Rights and Labor Policies

Our human rights policy is based on the
guidelines from the UN Global Compact and the
values embedded in our group.

1. We support and respect the protection of
internationally proclaimed human rights.

2.  We follow the guidelines from the UN Global
Compact on fair employment practices.

3. We uphold the freedom of association and
the effective recognition of the right to
collective bargaining.

4. We aim to respect every employee among
our temporary and permanent staff equally,
regardless of race, gender, age, religion,
family status, or disability. We reward
temporary and permanent staff fairly based
on their abilities, performance, contri-
butions, and experience.

5. We do not tolerate bullying or harassment of
any kind among our permanent or
temporary staff.

6. We will not employ children under the age of
17.

7.  We will not use suppliers who do not comply

with our human rights and labor policies.

For further information see: Human Rights and

Labour Policy for JuhlerGroup

In the financial year, the management has not
become aware of any cases or suspicions of
corruption and bribery through inquiries via our

whistleblower system.
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regnskabet.

Antikorruption

Vi tolererer ikke korruption i nogen form,
herunder afpresning og bestikkelse. Vi forpligter
os til at overholde retningslinjerne fra FN's
Global Compact, og vores antikorruptionspolitik
geelder for vores medarbejdere og tredjeparter,
der handler p& vores vegne. Korruption er en
alvorlig overtreedelse af vores politik og kan
resultere i bortvisning.

Vores medarbejdere modtager lgbende
undervisning i anti-korruption og integritet. Vi
henviser til vores anti-korruptionspolitik og
praksis for yderligere information:

polic

iuhlergroup \ Whistleblowing

Anti-Corruption

We do not tolerate corruption in any form,

including extortion and bribery. We are
committed to following the guidelines from the
UN Global Compact, and our anti-corruption
policy applies to our employees and third parties
acting on our behalf. Corruption is a serious
violation of our policy and can result in

dismissal.

Our employees receive continuous training in
anti-corruption and integrity. We refer to our
anti-corruption policy and practices for further
information:

juhlergroup |

Whistleblowing polic

(integrityline.com)

Anti Corruption Policy of JuhlerGroup

Ledelsen er i regnskabsaret ikke blevet bekendte
med nogle sager eller mistanke om korruption og
bestikkelse, gennem henvendelser via vores

whistleblowersystem.

Konsmaessig sammenszetning af ledelsen
Overste ledelsesorgan

Selskabet anser kensdiversitet i bestyrelsen
som veaerende vigtig for at sikre, at begge ken er
repraesenteret og vil kunne styrke og bidrage til,

at virksomheden anskues fra forskellige vinkler.
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(integrityline.com)

Anti Corruption Policy of JuhlerGroup

In the financial year, the management did not
become aware of any cases or suspicions of
corruption and bribery through inquiries via our

whistleblower system.

Gender composition of the management
Supreme management body

The company sees gender diversity on the Board
of Directors as important to ensure that both
genders are represented and can contribute to
the company being viewed from different

angles.
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31.12.23 31.12.22 31.12.21 31.12.20 31.12.19
Antal medlemmer 5 *) *) *) *)
Number of members
Underrepraesenteret kon i % 20% *) *) *) *)
Underrepresented sex (%)
Maltal i % 40% *) *) *) *)
Target (%)
Arstal maltal forventes opfyldt 2027 *) *) *) *)

Target figures expected to be met in year

*) Oversigten indeholder ikke oplysninger for
2022 og tidligere, jf. ARL § 99 b, stk. 7.

Status for opfyldelse af maltal

P4 nuveerende tidspunkt bestar selskabets be-
styrelse af 1 kvindeligt bestyrelsesmedlem ud af
i alt b bestyrelsesmedlemmer (20%), hvilket er

eendret i forhold til sidste ar, hvor fordelingen var

25%.

Veesentlige handlinger foretaget i regnskabsaret

for at opna opfyldelse af maltallet

Selskabet gnsker en ligelig fordeling af meend og
kvinder i bestyrelsen, og selskabet har derfor i
overensstemmelse med politikken gennemfert
folgende handlinger i aret for at ege andelen af

kvindelige bestyrelsesmedlemmer:

e  Opfordret begge kon til at opstille til besty-
relsesposter, som var pa valg

e Ved udvelgelse og nominering af kandidater
til bestyrelsen har selskabet udarbejdet en
formel og gennemsigtig proces, der blandt
andet tager hgjde for behovet for lgbende at
g@ge andelen af det underrepreesenterede keon
i bestyrelsen, for at opnd det fastsatte maltal

e Lavet en raekke interne tiltag, der skal frem-
me kvindelige kandidaters incitament til at
opsgge muligheden for at blive valgt ind i

bestyrelsen.
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*) The table does not contain information for
2022 and earlier, in line with section 99 b(7) of

the Danish Financial Statements Act.

Update on meeting targets

The company’'s Board of Directors currently
consists of 1 female board member out of a total
of 5 board members (20%), which is changed

from last year where the break down was 25%.

Significant actions taken during the financial

year to achieve the target

The company wishes to have equal
representation of men and women on the Board
of Directors and has therefore taken the
following actions during the year in line with
this policy to increase the proportion of female
board members:

e Encouraged both sexes to stand for board
positions that were up for election

e When selecting and nominating candidates
for the Board of Directors, the company has
developed a formal and transparent process
that takes into account the need to regular-
ly increase the ©proportion of the
underrepresented sex on the Board of
Directors in order to achieve the set target

e Implemented a number of internal initiatives
to encourage female candidates to seek to

be elected to the board.
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Anvendt regnskabspraksis

Konsdiversitetsforholdet i det overste ledelses-
organ beregnes som andelen af kvindelige besty-
relsesmedlemmer ud af den samlede bestyrelse.
Det omfatter udelukkende bestyrelsesmedlem-
mer, som er valgt af generalforsamlingen. Med-

arbejderrepraesentanter medtages ikke.

Ovrige ledelsesniveauer

@vrige ledelsesniveauer omfatter direktionen
samt personer med personaleansvar, som refere-

rer direkte til direktionen.

Accounting policies

The gender diversity ratio in the supreme

management body is calculated as the
proportion of female board members on the
Board of Directors. It only includes board
members elected by the general meeting.

Employee representatives are not included.

Other management levels

Other

Executive Board, and people with responsibility

levels of management include the

for personnel who report directly to the

Executive Board.

31.12.23 31.12.22 31.12.21 31.12.20 31.12.19
Antal ledere *) *) *) *)
Number of managers
Underrepraesenteret ken i % *) *) *) *)

Underrepresented sex (%)

*) Oversigten indeholder ikke oplysninger for
2022 og tidligere, jf. ARL § 99 b, stk. 7.

Undtaget fra pligt til at opstille maltal grundet

feerre end 3 personer pa evrige ledelsesniveauer

Selskabets gvrige ledelsesniveauer bestar af 2 le-
dere, herunder selskabets direkter og gkonomi-
direktor. Da selskabets gvrige ledelsesniveauer
ligger under det lovbestemte minimum pé 3 le-
dere, giver dette ikke anledning til at redegere
for kensfordelingen pé& de ovrige ledelses-
niveauer. Selskabet er dog ikke undtaget fra at
medtage en oversigt over det samlede antal per-
soner pa de gvrige ledelsesniveauer og andelen
af det underrepreesenterede keon, jf. oversigten

ovenfor.

Anvendt regnskabspraksis

Kensdiversitetsforholdet pa ovrige ledelsesni-
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*) The table does not contain information for
2022 and earlier, in line with section 99 b(7) of

the Danish Financial Statements Act.

Exempt from the requirement to set targets due
to having less than three people in other man-

agement levels

The company’s other management levels consist
of 2 managers, including the company's CEO
and CFO. Since the company has less than the
statutory minimum of three managers at other
management levels, there is no need to report on
gender distribution at the other management
levels. However, the company is not exempt
from having to state the total number of people
at the other management levels, and the
proportion of the underrepresented sex (see the

table above).

Accounting policies

The gender diversity ratio at other management
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veauer beregnes som andelen af kvindelige lede-
re med personaleansvar ud af det samlede antal
ledere med personaleansvar pa de gvrige ledel-

sesniveauer.

Dataetik

Givet vores forretningsaktiviteter er vi meget
opmaerksomme pa, at persondata behandles

fortroligt, forsvarligt og etisk.

Dataetikpolitik

Koncernen har formaliseret en politik for dataetik
med klare dataetiske principper, der er relevante
for virksomhedens forretningsaktiviteter. Disse
principper ferer til flere specifikke kommende

initiativer.

Certificering og Systemer

Forarbejdet til lokal ISO 27001-certificering er

igangsat.

Et omfattende system for datahdndtering og IT-

sikkerhed er etableret i koncernens IT-afdeling.

Der udferes stikpregver af koncernledelsen og

koncernens DPO (Data Protection Officer).

Et whistleblower-system er implementeret, og vi
bruger vores lgbende medarbejderundersggelse
til at modtage anonyme rapporter om IT-
sikkerheden, som aktivt felges op pa alle

indikationer.

Handtering af Persondata pa Ledelsesniveau

I balancen mellem  dataredundans og

persondatasikkerhed er der foretaget en eksternt
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levels is calculated as the proportion of female
managers with responsibility for personnel out of
the total number of managers with responsibility

for personnel at the other management levels.

Data ethics

Given our business activities, we are highly

attentive to ensuring that personal data is

handled confidentially, responsibly, and
ethically.
Data Ethics Policy

The group has formalized a data ethics policy
with clear data ethical principles relevant to the
company's business activities. These principles

lead to several specific upcoming initiatives.

Certification and Systems

Preliminary work has begun for local ISO 27001

certification.

A comprehensive system for data handling and
IT security is established within the group's IT
department.

Random checks are performed by group
management and the group's Data Protection

Officer (DPO).

A whistleblower system has been implemented,
and we use our ongoing employee survey to
receive anonymous reports about IT security,

which are actively followed up on all indications.

Personal Data Management at the Leadership

Level

In balancing data redundancy and personal data

security, an externally monitored systematic
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overvaget systematisk gennemgang af digital
forretningskontinuitet, s& vi ikke unedigt
heemmer persondatasikkerheden med
sikkerhedsforanstaltninger og backups.

Derudover arbejdes der med at opdatere

systemer, fuldt integrere og automatisere

lgsninger, der anvender persondata for at
minimere vores sterste risikofaktor - nemlig

manuel hdndtering.

Medarbejderopmaerksomhed

Medarbejdere

risikoelementer

mindes lebende om

som phishing og lignende
trusler. Ligeledes til at informere, hvis de oplever

risici.

Der opleves en markant @get trussel mod
datasikkerheden i samfundet, men vi gar forrest
og etablerer et robust forsvar gennem béade
opleering og systematisering.

Redegerelse for dataetik kan findes pa
selskabets hjemmeside: Privacy Policy | Juhler

Group
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review of digital business continuity has been
conducted to ensure that personal data security
is not unduly hindered by security measures and
backups. Additionally, efforts are being made to
update systems, fully integrate, and automate
solutions that use personal data to minimize our

biggest risk factor - manual handling.

Employee Awareness

Employees are regularly reminded of risk
elements such as phishing and similar threats.
Additionally, to inform if they experience any

risks.

There is a significantly increased threat to data
security across society, but we are taking the
lead in establishing a robust defense through

both training and systematization.

Statement on data ethics can be found on the
website of the company: Privacy Policy | Juhler
Group
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Resultatopgorelse
Income statement
Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
t.DKK t.DKK t.DKK t.DKK
Nettoomseaetning 561.032 675.297 16.146 19.898
Revenue
Produktionsomkostninger -416.872 -504.870 -12.256 -16.037
Production costs
Bruttofortjeneste 144.160 170.427 3.890 3.861
Gross profit
Distributionsomkostninger -8.169 -7.080 -378 -206
Distribution costs
Administrationsomkostninger -138.680 -158.057 -3.378 -3.482
Administration costs
Andre driftsindteegter 1.246 0 1.246 0
Other operating income
Resultat af primaer drift -1.443 5.290 1.380 173
Operating profit/loss
Indteegter af kapitalandele i tilknyttede
virksomheder 0 0 -3.202 1.582
Income from equity investments in group enterprises
Indteegter af andre kapitalandele,
veerdipapirer og tilgodehavender, der er
anleegsaktiver -1.148 -1.751 -1.148 -1.751
Income from other investments and receivables that
are fixed assets
Andre finansielle indteegter 5.497 4.257 2.302 3.592
Financial income
Nedskrivning af finansielle aktiver -308 0 -308 0
Impairment losses on financial assets
Andre finansielle omkostninger -4.442, -6.338 -3.465 -5.310
Financial expenses
Resultat for skat -1.844 1.458 -4.441 -1.714
Profit/loss before tax
Skat af arets resultat -2.744 -3.172 -147 0
Tax on profit or loss for the year
Arets resultat -4,588 -1.714 -4,588 -1.714

Loss for the year

Forslag til resultatdisponering
Proposed appropriation account
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Balance
Balance sheet

AKTIVER
ASSETS
Koncern Modervirksomhed
Group Parent
31.12.23 31.12.22 31.12.23 31.12.22
t.DKK t.DKK t.DKK t.DKK
Feerdiggjorte udviklingsprojekter 1.604 0 1.604 0
Completed development projects
Erhvervede rettigheder 643 849 0 0
Acquired rights
Goodwill 17.923 21.458 0 0
Goodwill
Immaterielle anlaegsaktiver i alt 20.170 22.307 1.604 0
Total intangible assets
Grunde og bygninger 4.684 4.920 0 0
Land and buildings
Andre anleeg, driftsmateriel og inventar 2.677 2.947 0 0
Other fixtures and fittings, tools and equipment
Materielle anleegsaktiver i alt 7.361 7.867 0 0
Total property, plant and equipment
Kapitalandele i tilknyttede virksomheder 0 0 63.176 81.076
Equity investments in group enterprises
Tilgodehavender hos tilknyttede
virksomheder 0 0 11.287 7.511
Receivables from group enterprises
Andre veerdipapirer og kapitalandele 0 1.148 0 1.148
Other investments
Andre tilgodehavender 1.753 2.163 220 780
Other receivables
Finansielle anlaegsaktiver i alt 1.753 3.301 74.683 90.515
Total investments
Anlesegsaktiver i alt 29.284 33.475 76.287 90.515

Total non-current assets
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Balance
Balance sheet

Koncern Modervirksomhed
Group Parent
31.12.23 31.12.22 31.12.23 31.12.22
t.DKK t.DKK t.DKK t.DKK

Tilgodehavender fra salg og tjenesteydelser 73.638 89.151 20 0
Trade receivables
Udskudt skatteaktiv 983 1.241 0 0
Deferred tax asset
Tilgodehavende selskabsskat 0 0 267 560
Income tax receivable
Andre tilgodehavender 2.330 1.777 583 638
Other receivables
Periodeafgraeensningsposter 2.150 2.146 0 0
Prepayments
Tilgodehavender i alt 79.101 94.315 870 1.198
Total receivables
Andre veerdipapirer og kapitalandele 35.165 33.046 21.810 21.241
Other investments
Veerdipapirer og kapitalandele i alt 35.165 33.046 21.810 21.241
Total securities and equity investments
Likvide beholdninger 37.944 48.794 4.714 2.140
Cash
Omseetningsaktiver i alt 152.210 176.155 27.394 24.579
Total current assets
Aktiver i alt 181.494 209.630 103.681 115.094

Total assets
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Balance
Balance sheet

PASSIVER
EQUITY AND LIABILITIES
Koncern Modervirksomhed
Group Parent
31.12.23 31.12.22 31.12.23 31.12.22
t.DKK t.DKK t.DKK t.DKK

Selskabskapital 25.800 25.800 25.800 25.800
Share capital
Reserve for valutakursreguleringer -2.919 0 -894 0
Foreign currency translation reserve
Overfort resultat 41.007 43.792 38.982 43.792
Retained earnings
Egenkapital i alt 63.888 69.592 63.888 69.592
Total equity
Andre hensatte forpligtelser 12.533 13.461 13.833 12.911
Other provisions
Hensatte forpligtelser i alt 12.533 13.461 13.833 12.911
Total provisions
Geeld til kreditinstitutter 5.000 7.000 5.000 7.000
Payables to other credit institutions
Anden geeld 9.130 8.764 0 0
Other payables
Langfristede geeldsforpligtelser i alt 14.130 15.764 5.000 7.000

Total long-term payables
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Balance
Balance sheet

Koncern

Group

Modervirksomhed
Parent

31.12.23
t.DKK

31.12.22
t.DKK

31.12.23 31.12.22
t.DKK t.DKK

Kortfristet del af langfristede
geeldsforpligtelser

Short-term part of long-term payables

Geeld til gvrige kreditinstitutter

Payables to other credit institutions

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Selskabsskat

Income taxes

Anden geeld

Other payables

2.000

0

16.457

6.331

2.878

64.277

2.000

103

19.634

6.118

3.091

79.867

2.000 2.000

343 220

17.084 215611

0 0

1.533 1.860

Kortfristede geeldsforpligtelser i alt
Total short-term payables

90.943

110.813

20.960 25.591

Geaeldsforpligtelser i alt
Total payables

105.073

126.577

25.960 32.591

Passiveri alt
Total equity and liabilities

181.494

209.630

103.681 115.094

Oplysninger om dagsveerdi

Fair value information
Eventualforpligtelser

Contingent liabilities

Pantsaetninger og sikkerhedsstillelser
Charges and security

Neertstaende parter

Related parties
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Egenkapitalopgerelse
Statement of changes in equity

Reserve for

valutakurs-
reguleringer Overfort _
Selskabs- poreign currency resultat Bgenkapital

Beleb i t.DKK kapital translation Retained ialt
Figures in DKK '000 Share capital reserve earnings Total equity
Koncern:
Group:
Egenkapitalopgerelse for 01.01.23 - 31.12.23
Statement of changes in equity for 01.01.23 - 31.12.23
Saldo pr. 01.01.23 25.800 -2.025 45.817 69.692
Balance as at 01.01.23
Valutakursregulering af udenlandske

virksomheder 0 -894 0 -894
Foreign currency translation adjustment of foreign

enterprises
@vrige egenkapitalbevaegelser 0 0 -222 -222
Other changes in equity
Forslag til resultatdisponering 0 0 -4.588 -4.588
Net profit/loss for the year
Saldo pr. 31.12.23 25.800 -2.919 41.007 63.888

Balance as at 31.12.23
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Egenkapitalopgerelse
Statement of changes in equity

Reserve for

valutakurs-
reguleringer Overfort _
Selskabs- poreign currency resultat Bgenkapital

Beleb i t.DKK kapital translation Retained ialt
Figures in DKK '000 Share capital reserve earnings Total equity
Modervirksomhed:
Parent:
Egenkapitalopgerelse for 01.01.23 - 31.12.23
Statement of changes in equity for 01.01.23 - 31.12.23
Saldo pr. 01.01.23 25.800 0 43.792 69.692
Balance as at 01.01.23
Valutakursregulering af udenlandske

virksomheder 0 -894 0 -894
Foreign currency translation adjustment of foreign

enterprises
@vrige egenkapitalbevaegelser 0 0 -222 -222
Other changes in equity
Forslag til resultatdisponering 0 0 -4.588 -4.588
Net profit/loss for the year
Saldo pr. 31.12.23 25.800 -894 38.982 63.888

Balance as at 31.12.23
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Koncernens pengestromsopgorelse
Consolidated cash flow statement

Koncern
Group
2023 2022
Note t.DKK t.DKK
Arets resultat -4.588 -1.714
Loss for the year
23 Reguleringer 6.918 138.173
Adjustments
Forskydning i driftskapital
Change in working capital:
Tilgodehavender 15.450 9.021
Receivables
Leverandgrer af varer og tjenesteydelser -4.177 6.332
Trade payables
Andre driftsafledte geeldsforpligtelser -15.698 -10.900
Other payables relating to operating activities
Andre hensatte forpligtelser -2.147 0
Other provisions
Pengestromme fra driften for finansielle poster -4.142 15.912
Cash flows from operating activities before net financials
Modtagne renteindteegter og lignende indteegter 2.938 4.257
Interest income and similar income received
Betalte renteomkostninger og lignende omkostninger -4.638 -6.338
Interest expenses and similar expenses paid
Betalt selskabsskat -3.215 -7.152
Income tax paid
Pengestromme fra driften -9.057 6.679
Cash flows from operating activities
Keb af immaterielle anleegsaktiver -1.695 -15.748
Purchase of intangible assets
Kaeb af materielle anleegsaktiver -725 -448
Purchase of property, plant and equipment
Salg af materielle anleegsaktiver 16 369
Sale of property, plant and equipment
Keb af veerdipapirer og kapitalandele 0 -92
Purchase of securities and equity investments
Salg af veerdipapirer og kapitalandele -89 505
Sale of securities and equity investments
Modtaget udbytte 412 0
Dividend recieved
Keb/salg af andre veerdiapapirer og kapitalandele, omsaetningsaktiver 2.119 12.604
Purchase/sale of other investments, current assets
Modtaget afdrag pa udlan 304 0
Dividend recieved
Pengestrgmme fra investeringer 342 -2.810

Cash flows from investing activities
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Koncernens pengestromsopggrelse

Consolidated cash flow statement

Koncern
Group
2023 2022
t.DKK t.DKK
Betalt udbytte 0 -15.000
Dividend paid
Nedbringelse geeld til kreditinstitutter -2.714 -1.312
Repayment of payables to credit institutions
Optagelse af geeld til tilknyttede virksomheder 213 6.118
Arrangement of payables to group entreprises
Optagelse af langfristede geeldsforpligtelser i gvrigt 366 162
Arrangement of other long-term payables
Pengestromme fra finansiering -2.135 -10.032
Cash flows from financing activities
Arets samlede pengestromme -10.850 -6.163
Total cash flows for the year
Likvide beholdninger ved arets begyndelse 48.794 54.957
Cash, beginning of year
Likvide beholdninger ved arets slutning 37.944 48.794
Cash, end of year
Likvide beholdninger ved arets slutning specificeres sdledes:
Cash, end of year, comprises:
Likvide beholdninger 37.944 48.794
Cash
Ialt 37.944 48.794
Total
BeEIlERHOLM
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Noter
Notes

1. Seerlige poster
Special items

Seerlige poster er indteegter og omkostninger, der
er saerlige pa grund af deres storrelse og art. Der

har i regnskabséaret vaeret felgende seerlige pos-

ter:

Seerlige poster:
Special items:

Indregnet i
resultatopgerelsen

under:
Recognised in the income
statement in:

Special items are income and expenses that are

special due to their size and nature. The

following special items were recorded in the

financial year:

Koncern
Group

Modervirksomhed
Parent

2023 2022
t.DKK t.DKK

2023 2022
t.DKK t.DKK

Regulering af
betinget
kebsvederlag ved
keb af RC
Professional
Search AB

Adjustmen of contingent
consideration for the
acqusition of RC
Professional Search
AB

Regulering af
skyldig
kebsvederlag ved
erhvervelse af
Education World
Ltd.

Adjustment of
consideration for the

acqusition of
Education World Ltd.

Andre driftsindteegter

Other operating income

Finansielle
omkostninger

Financial costs

1.246 0

-3.015 0

1.246 0

-3.015 0

lalt
Total

-1.769 0

-1.769 0
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
t.DKK t.DKK t.DKK t.DKK
2. Nettoomsaetning
Revenue
Der gives nedenfor oplysninger om nettoomsaet- Information about the distribution of revenue by
ningens fordeling pé geografiske markeder. Seg- geographical markets is provided below. The
mentoplysningerne er udarbejdet i overensstem- segment information is prepared in accordance
melse med selskabets regnskabspraksis og fal- with the company's accounting policies and
ger selskabets interne gkonomistyring. follows the company's internal financial
management.
Nettoomseetningen fordeler sig sdledes pa geografiske
markeder:
Revenue comprises the following geographical
markets:
Danmark 225.295 243.782 6.503 7.877
Revenue, Denmark
Europa 335.737 431.515 9.643 12.021
Revenue, Europe
[alt 561.032 675.297 16.146 19.898

Total
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
t.DKK t.DKK t.DKK t.DKK
3. Medarbejderforhold
Employee aspects
Leonninger 372.028 456.350 7.689 10.417
Wages and salaries
Pensioner 21.858 24.908 48 190
Pensions
Andre omkostninger til social sikring 40.586 41.374 19 -9
Other social security costs
Andre personaleomkostninger 13.741 18.2568 82 204
Other staff costs
Talt 448.213 540.890 7.838 10.802
Total
Gennemsnitligt antal beskeeftigede 1 aret 1.162 1.479 8 8
Average number of employees during the year
Vederlag til ledelsen:
Remuneration for the management:
Gager til direktion 2.795 5.474 2.795 4.245
Salaries for the Executive Board
Vederlag til bestyrelse 532 656 532 656
Remuneration for the Board of Directors
4. Honorar til generalforsamlingsvalgt revisor
Fees to auditors appointed by the general meeting
Lovpligtig revision af drsregnskabet 762 754 60 50
Statutory audit of the financial statements
Andre ydelser 513 5156 171 267
Other services
[alt 1.275 1.269 231 317
Total
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
t.DKK t.DKK t.DKK t.DKK
5. Indteegter af kapitalandele i tilknyttede
virksomheder
Income from equity investments in group enterprises
Resultatandele fra tilknyttede virksomheder 0 0 333 6.545
Share of profit or loss of group enterprises
Afskrivning pa goodwill 0 0 -3.635 -4.963
Amortisation of goodwill
[alt 0 0 -3.202 1.582
Total
6. Finansielle indtaegter
Financial income
Renteindteegter fra tilknyttede
virksomheder 28 0 0 0
Interest, group enterprises
@vrige finansielle indteegter 5.469 4.257 2.302 3.592
Other financial income
Talt 5.497 4.257 2.302 3.592
Total
7. Finansielle omkostninger
Financial expenses
Renteomkostninger fra tilknyttede
virksomheder 0 193 316 1.210
Interest, group enterprises
@vrige finansielle omkostninger 4.442 6.145 3.149 4.100
Other financial expenses
Talt 4.442 6.338 3.465 5.310
Total
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Noter
Notes
Koncern Modervirksomhed
Group Parent
2023 2022 2023 2022
t.DKK t.DKK t.DKK t.DKK
8. Skat af arets resultat
Tax on profit or loss for the year
Arets aktuelle skat 2.339 4212 0 0
Current tax for the year
Arets regulering af udskudt skat 268 -1.040 0 0]
Adjustment of deferred tax for the year
Regulering af skat fra tidligere ar 147 0 147 0]
Adjustment of tax in respect of previous years
Talt 2.744 3.172 147 0
Total
9. Forslag til resultatdisponering
Proposed appropriation account
Overfort resultat -4.588 -1.714 -4.588 -1.714

Retained earnings
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Noter
Notes
10. Immaterielle anlaegsaktiver
Intangible assets
Feerdiggjorte
udviklingsprojek-
ter Erhvervede
Belgb i t.DKK Completed rettigheder Goodwill
Figures in DKK '000 development projects Acquired rights Goodwill
Koncern:
Group:
Kostpris pr. 01.01.23 0 2.401 65.465
Cost as at 01.01.23
Valutakursregulering af udenlandske
virksomheder 0 -86 5
Foreign currency translation adjustment of foreign
enterprises
Tilgang i aret 1.652 43 0
Additions during the year
Kostpris pr. 31.12.23 1.652 2.358 65.470
Cost as at 31.12.23
Af- og nedskrivninger pr. 01.01.23 0 -1.552 -44.007
Amortisation and impairment losses as at 01.01.23
Valutakursregulering af udenlandske
virksomheder 0 54 -5
Foreign currency translation adjustment of foreign
enterprises
Afskrivninger i dret -48 -217 -3.635
Amortisation during the year
Af- og nedskrivninger pr. 31.12.23 -48 -1.715 -47.547
Amortisation and impairment losses as at 31.12.23
Regnskabsmaessig veerdi pr. 31.12.23 1.604 643 17.923

Carrying amount as at 31.12.23
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Noter
Notes
10. Immaterielle anlaegsaktiver - fortsat -
Intangible assets - continued -
Feerdiggjorte
udviklingsprojek-
ter Erhvervede
Belgb 1 Completed rettigheder Goodwill
Figures in DKK '000 development projects Acquired rights Goodwill
Modervirksomhed:
Parent:
Tilgang i aret 1.652 0 0
Additions during the year
Kostpris pr. 31.12.23 1.652 0 0
Cost as at 31.12.23
Afskrivninger i dret -48 0 0]
Amortisation during the year
Af- og nedskrivninger pr. 31.12.23 -48 0 0]
Amortisation and impairment losses as at 31.12.23
Regnskabsmaessig veerdi pr. 31.12.23 1.604 0 0
Carrying amount as at 31.12.23
Udviklingsprojekter vedrgrer udvikling af crisis Development projects concerns
management og web projekt. development of crisis management and web
project.
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Noter
Notes

11. Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg,
driftsmateriel og

inventar
Other fixtures and

Grunde og

Beleb i t.DKK bygninger fittings, tools and
Figures in DKK '000 Land and buildings equipment
Koncern:

Group:

Kostpris pr. 01.01.23 5.524 13.570
Cost as at 01.01.23

Valutakursregulering af udenlandske virksomheder -236 -187
Foreign currency translation adjustment of foreign enterprises

Tilgang i aret 0 725
Additions during the year

Afgang i aret 0 -136
Disposals during the year

Kostpris pr. 31.12.23 5.288 13.972
Cost as at 31.12.23

Af- og nedskrivninger pr. 01.01.23 -604 -10.623
Depreciation and impairment losses as at 01.01.23

Valutakursregulering af udenlandske virksomheder 0 168
Foreign currency translation adjustment of foreign enterprises

Afskrivninger i dret 0 -960
Depreciation during the year

Tilbagefersel af af- og nedskrivninger pa afheendede aktiver 0 120
Reversal of depreciation of and impairment losses on disposed assets

Af- og nedskrivninger pr. 31.12.23 -604 -11.295
Depreciation and impairment losses as at 31.12.23

Regnskabsmaessig veerdi pr. 31.12.23 4.684 2.677

Carrying amount as at 31.12.23
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Noter
Notes

12. Veerdipapirer og kapitalandele

Investments
Kapitalandele i
tilknyttede Andre veerdipapi-

virksomheder r€I og kapitalan-
Beleb i t.DKK Equity investments dele
Figures in DKK '000 in group enterprises  Other investments
Koncern:
Group:
Kostpris pr. 01.01.23 0 2.320
Cost as at 01.01.23
Kostpris pr. 31.12.23 0 2.320
Cost as at 31.12.23
Dagsveerdireguleringer pr. 01.01.23 0 -1.172
Fair value adjustments as at 01.01.23
Dagsveerdireguleringer i aret 0 -1.148

Fair value adjustments during the year

Dagsveerdireguleringer pr. 31.12.23 0 -2.320

Fair value adjustments as at 31.12.23

Regnskabsmaessig veerdi pr. 31.12.23 0 0]
Carrying amount as at 31.12.23
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Noter
Notes

12. Veerdipapirer og kapitalandele - fortsat -
Investments - continued -

Kapitalandele i
tilknyttede Andre veerdipapi-
virksomheder r€I og kapitalan-

Beleb i t.DKK Equity investments dele
Figures in DKK '000 in group enterprises  Other investments
Modervirksomhed:

Parent:

Kostpris pr. 01.01.23 167.134 2.320
Costas at 01.01.23

Tilgang i aret 5.220 0
Additions during the year

Kostpris pr. 31.12.23 172.354 2.320
Cost as at 31.12.23

Af- og nedskrivninger pr. 01.01.23 -87.985 0]
Depreciation and impairment losses as at 01.01.23

Valutakursregulering af udenlandske virksomheder -753 0
Foreign currency translation adjustment of foreign enterprises

Afskrivninger pa goodwill -3.535 0]
Amortisation of goodwill

Arets resultat fra kapitalandele 333 0
Net profit/loss from equity investments

Udbytte relateret til kapitalandele -22.653 0]
Dividend relating to equity investments

Andre reguleringer vedrgrende kapitalandele -140 0
Other adjustments relating to equity investments

Negativ indre veerdi nedskrevet over tilgodehavender 4.255 0]
Negative equity value impaired in receivables

Negativ indre veerdi overfort til hensatte forpligtelser 1.300 0
Negative equity value transferred to provisions

Af- og nedskrivninger pr. 31.12.23 -109.178 0
Depreciation and impairment losses as at 31.12.23

Dagsveerdireguleringer pr. 01.01.23 0 -1.172
Fair value adjustments as at 01.01.23

Dagsveerdireguleringer i aret 0 -1.148

Fair value adjustments during the year

Dagsveerdireguleringer pr. 31.12.23 0 -2.320

Fair value adjustments as at 31.12.23

Regnskabsmaessig veerdi pr. 31.12.23 63.176 0
Carrying amount as at 31.12.23
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Juhler Holding A/S

Noter
Notes
12. Veerdipapirer og kapitalandele - fortsat -
Investments - continued -
Ejerandel
Navn og hjemsted: Ownership
Name and registered office: interest
Dattervirksomheder:
Subsidiaries:
Temp Team A/S, Danmark 100%
Talent Team A/S, Danmark 100%
VICH 7779 ApS, Danmark 100%
Convision A/S, Danmark 100%
Access Personnel AB, Sverige 100%
Temp-Team Sverige AB, Sverige 100%
RC Professional Search AB, Sverige 100%
Juhler Group Norge AS, Norge 100%
- Convision AS, Norge 100%
- Temp Team AS, Norge 100%
- Talent Team AS, Norge 100%
Temp Team Finland OY, Finland 100%
Active Selection Finland OY, Finland 100%
Education World, England 100%
Principal People Ltd, England 100%
Letiforest SIA, Letland 100%
BEIERHOLM
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Noter
Notes

13. Finansielle anlsegsaktiver i gvrigt
Other non-current financial assets

Tilgodehavender

hos tilknyttede
virksomheder Andre tilgodeha-

Beleb i t.DKK Receivables from vender
Figures in DKK '000 group enterprises Other receivables
Koncern:

Group:

Kostpris pr. 01.01.23 0 2.233
Costas at 01.01.23

Tilgang i aret 0 217
Additions during the year

Afgang i aret 0 -309
Disposals during the year

Kostpris pr. 31.12.23 0 2.141
Cost as at 31.12.23

Nedskrivninger pr. 01.01.23 0 -80
Impairment losses as at 01.01.23

Nedskrivninger i aret 0 -308

Impairment losses during the year

Nedskrivninger pr. 31.12.23 0 -388

Impairment losses as at 31.12.23

Regnskabsmaessig veerdi pr. 31.12.23 0 1.763
Carrying amount as at 31.12.23

Modervirksomhed:

Parent:

Kostpris pr. 01.01.23 9.438 860
Costas at 01.01.23

Tilgang i aret 6.104 0
Additions during the year

Afgang i aret 0 -252
Disposals during the year

Kostpris pr. 31.12.23 15.642 608
Cost as at 31.12.23

Nedskrivninger pr. 01.01.23 -1.927 -80
Impairment losses as at 01.01.23

Nedskrivninger i aret -4.255 -308
Impairment losses during the year

Tilbagefersel af nedskrivninger fra tidligere ar 1.927 0

Reversal of impairment losses in respect of previous years

Nedskrivninger pr. 31.12.23 -4.255 -388

Impairment losses as at 31.12.23

Regnskabsmaessig veerdi pr. 31.12.23 11.287 220
Carrying amount as at 31.12.23
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Noter
Notes

14. Likvide beholdninger
Cash

Likvide beholdninger omfatter bankindestdende
pé t.DKK 1.810, som er bundet som garanti over
for offentlige myndigheder.

15. Selskabskapital
Share capital

Selskabskapitalen bestdr af:
The share capital consists of:

Cash includes bank deposits of DKK 1,810k,
which are deposited as guarantee to public
authorities.

Palydende
veerdi i alt
t.DKK
Antal Total nominal value
Quantity DKK'000
Kapitalandele 25.800 25.800
Share capital
Koncern Modervirksomhed
Group Parent
31.12.23 31.12.22 31.12.23 31.12.22
t.DKK t.DKK t.DKK t.DKK
16. Udskudt skat
Deferred tax
Udskudt skatteaktiv pr. 01.01.23 1.241 316 0 0
Provisions for deferred tax as at 01.01.23
Udskudt skat indregnet i resultatopgerelsen -2568 925 0 0
Deferred tax recognised in the income statement
Udskudt skatteaktiv pr. 31.12.23 983 1.241 0 0

Provisions for deferred tax as at 31.12.23

Selskabet har pr. 31.12.23 indregnet et udskudt
skatteaktiv pa t.DKK 983, som primeert kan hen-
fores til fremforte skattemaessige underskud. Det
udskudte skatteaktiv er indregnet pa baggrund
af forventninger om positive driftsresultater for
de kommende ar.
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As at 31.12.23, the company has recognised a
deferred tax asset of DKK 983k, which can
primarily be attributed to tax losses carried
forward. The deferred tax asset is recognised on
the basis of expectations of positive operating
results for the coming years.
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Noter
Notes

17. Andre hensatte forpligtelser
Other provisions

Henseasttelse ved-

rgrende datter-
virksomheder Andre hensatte

Belgb i t.DKK Provisions for forpligtelser
Figures in DKK '000 subsidiaries Other provisions
Koncern:

Group:

Forpligtelser pr. 01.01.23 0 13.461
Provisions as at 01.01.23

Anvendt i aret 0 -2.697
Applied during the year

Hensat i aret 0 3.015
Provisions during the year

Tilbagefert henseettelse fra tidligere ar 0 -1.246

Reversed provision in respect of previous years

Forpligtelser pr. 31.12.23 0 12.633

Provisions as at 31.12.23

Modervirksomhed:
Parent:

Forpligtelser pr. 01.01.23 0 12.911
Provisions as at 01.01.23

Anvendt i aret 0 -2.147
Applied during the year

Hensat i aret 1.300 3.015
Provisions during the year

Tilbagefert hensaettelse fra tidligere ar 0 -1.246
Reversed provision in respect of previous years

Forpligtelser pr. 31.12.23 1.300 12.633

Provisions as at 31.12.23
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Noter
Notes
Koncern Modervirksomhed
Group Parent
31.12.23 31.12.22 31.12.23 31.12.22
t.DKK t.DKK t.DKK t.DKK
17. Andre hensatte
forpligtelser - fortsat -
Other provisions - continued -
Andre hensatte forpligtelser forventes at
fordele sig saledes:
Other provisions are expected to be distributed as
follows:
Langfristede forpligtelser 3.628 8.152 3.628 8.152
Non-current liabilities
Kortfristede forpligtelser 8.905 2.147 8.905 2.147
Current liabilities
Talt 12.533 10.299 12.533 10.299

Total

18. Langfristede galdsforpligtelser

Long-term payables

Afdrag Restgeeld Geeld i alt Geeld i alt

forste ar efter b ar 31.12.23 31.12.22
Belgb i t.DKK Repayment first Outstanding debt Total payables at Total payables at
Figures in DKK '000 year after b years 31.12.23 31.12.22
Koncern:
Group:
Geeld til kreditinstitutter 2.000 0 7.000 9.000
Payables to credit institutions
Anden geeld 0 9.130 9.130 8.764
Other payables
Talt 2.000 9.130 16.130 17.764
Total
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Noter
Notes

18. Langfristede geeldsforpligtelser - fortsat -
Long-term payables - continued -

Afdrag Restgeeld Geeld i alt Geeld i alt

forste ar efter b ar 31.12.23 31.12.22
Belgb i t.DKK Repayment first Outstanding debt Total payables at Total payables at
Figures in DKK '000 year after b years 31.12.23 31.12.22
Modervirksomhed:
Parent:
Geeld til kreditinstitutter 2.000 0 7.000 9.000
Payables to credit institutions
Talt 2.000 0 7.000 9.000

Total

19. Oplysninger om dagsvaerdi

Fair value information

Unoterede veerdi-

Bersnoterede papirer og
veerdipapirer og kapitalandele

kapitalandele  Unlisted securities
Beleb i t.DKK Listed securities and and equity Talt
Figures in DKK '000 equity investments investments Total
Koncern:
Group:
Dagsveerdi pr. 31.12.23 35.165 0 35.165

Fair value as at 31.12.23

Arets urealiserede eendringer af dagsvaerdi
indregnet i resultatopgerelsen 4.932 -1.148 3.784

Unrealised changes of fair value recognised in the income
statement for the year
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Notes
19. Oplysninger om dagsveerdi - fortsat -
Fair value information - continued -
Unoterede veerdi-
Bersnoterede papirer og
veerdipapirer og kapitalandele
kapitalandele  Unlisted securities
Beleb i t.DKK Listed securities and and equity Talt
Figures in DKK '000 equity investments investments Total
Modervirksomhed:
Parent:
Dagsveerdi pr. 31.12.23 21.810 0 21.810
Fair value as at 31.12.23
Arets urealiserede eendringer af dagsvaerdi
indregnet i resultatopgerelsen 3.404 -1.148 2.256

Unrealised changes of fair value recognised in the income
statement for the year

Andre veerdipapirer og kapitalandele omfatter
andele i Introdus Holding ApS (under konkurs).

20. Eventualforpligtelser
Contingent liabilities

Koncern:

Leje- og leasingforpligtelser

Koncernen har indgéet leje- og leasingkontrakter
med en restlgbetid p& 1-53 maéaneder og en

samlet forpligtelse ydelse pa t.DKK 12.131.

Modervirksomhed:

Kautionsforpligtelser

Selskabet har stillet selvskyldnerkaution for til-
knyttede virksomheders geeld til kreditinstitut-
ter. Kautionen er ulimiteret. Tilknyttede virksom-
heders geeld til omfattede kreditinstitutter udger
pé balancedagen t.DKK 0.
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Other investments include shares in Introdus
Holding ApS (under konkurs).

Group:

Rent and lease commitments

The group has concluded rent and lease
agreements with terms to maturity of 1-53
months and total lease payments of DKK

12,131k.

Parent:

Recourse guarantee commitments

The company has provided a guarantee for
group enterprises' debt to credit institutions.
group

debt to the credit institutions

The guarantee 1is wunlimited. The
enterprises’
concerned amounts to DKK Ok at the balance

sheet date.
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Andre eventualforpligtelser

Selskabet er sambeskattet med evrige danske
selskaber i koncernen og heefter solidarisk og
ubegreenset for selskabsskatter og eventuelle for-
pligtelser til at indeholde kildeskat pa renter, ro-
yalties og udbytter for de sambeskattede selska-
ber. Heeftelsen omfatter derudover eventuelle se-
nere korrektioner til den opgjorte skatteforplig-
telse som konsekvens af eendringer til sambe-

skatningsindkomsten m.v.

Selskabet har overfor Temp-Team Finland Oy,
Active Selection Oy og Temp Team Sverige AB
afgivet tilsagn omkring tilferelse af likviditet i
det omfang det er ngdvendigt for at selskaberne
kan indfri forpligtelser, der forfalder. Tilsagnet
lgber til og med 31.12.24.

21. Pantsaetninger og sikkerhedsstillelser
Charges and security

Koncern:

Til sikkerhed for koncernens kreditfaciliteter hos
kreditinstitutter er der deponeret veerdipapirer,
hvis regnskabsmaeessige veerdi udger t.DKK
35.165.

Til sikkerhed for koncernens kreditfaciliteter hos
kreditinstitutter er der pansat likvider, hvis

regnskabsmeessige veerdi udger t.DKK 2.934.

Til sikkerhed for geeld til kreditinstitutter pa
t.DKK 0 har koncernen afgivet virksomhedspant
pd t.DKK 500 omfattende tilgodehavender fra
salg. Den samlede regnskabsmaessige veerdi af

omfattede aktiver udger t.DKK 10.852.
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Other contingent liabilities

The company is taxed jointly with the other
Danish companies in the group and has joint,
several and unlimited liability for income taxes
and any obligations to withhold tax at source on
interest, royalties and dividends for the jointly
taxed companies. The liability also includes any
subsequent corrections to the calculated tax
liability as a consequence of changes made to

the jointly taxable income etc.

The company has committed to providing funds
to Temp-Team Finland Oy, Active Selection Oy
and Temp Team Sverige AB to the extent
necessary to ensure that the companies to meet
the obligations fall due. The commitment runs
until and including 31.12.24.

Group:

As security for the group's payables to other

credit institutions securities have been
deposited and their net asset value amount to

DKK 35,165k.

As security for the group's payables to other
credit institutions cash have been pledged, the
carrying amount of the cash amounts to DKK
2.934k.

The group has provided a company charge of
DKK 0k as security for debt to credit institutions
on DKK 500k comprising trade receivables. The
carrying amount of the assets amounts to DKK
10,852k
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Charges and security - continued -

Modervirksomhed:

Til sikkerhed for tilknyttede virksomheders
kreditfaciliteter hos kreditinstitutter er der
deponeret veerdipapirer, hvis regnskabsmeessige

veerdi udger t.DKK 21.810.

Til sikkerhed for tilknyttede virksomheders
kreditfaciliteter hos kreditinstitutter er der
pantsat likvider, hvis regnskabsmeessige veerdi

udger t.DKK 1.661.

22. Neertstaende parter
Related parties

Bestemmende indflydelse
Controlling influence

Parent:

As security for the group entreprises' payables
to other credit institutions securities have been
deposited and their net asset value amount to
DKK 21,810k.

As security for the group entreprises' payables
to other credit institutions cash have been
pledged, the carrying amount of the cash
amounts to DKK 1.661k.

Grundlag for indflydelse

Basis of influence

Erik Dyrmann Juhler

Reel gjer

Der oplyses ikke om transaktioner med neertsta-
ende parter, da alle transaktioner er gennemfert
pé normale markedsvilkar.

af note 3.

Vederlag til ledelsen

Medarbejderforhold.

fremgér
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Related party transactions are not disclosed, as
all transactions are entered into in the ordinary

course of business at arms’ length.

Remuneration for the management is specified

in note 3. Employee aspects.
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Koncern
Group
2023 2022
t.DKK t.DKK
23. Reguleringer til pengestremsopgeorelse
Adjustments for the cash flow statement
Andre driftsindteegter -1.246 0
Other operating income
Af- og nedskrivninger af materielle anleegsaktiver 4732 6.168
Depreciation and impairments losses of property, plant and equipment
Indteegter af andre kapitalandele, veerdipapirer og tilgodehavender, der er
anleegsaktiver 1.148 1.751
Income from other investments and receivables that are fixed assets
Finansielle indtesegter -5.469 -4.256
Financial income
Nedskrivning af finansielle aktiver 308 0]
Impairment losses on financial assets
Finansielle omkostninger 4412 6.338
Financial expenses
Skat af arets resultat 2.744 3.172
Tax on profit or loss for the year
@vrige reguleringer 289 0]
Other adjustments
Talt 6.918 13.173
Total
BeElERHOLM
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24. Anvendt regnskabspraksis
Accounting policies

GENERELT

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven for store koncerner og virk-

somheder i regnskabsklasse C.

Den anvendte regnskabspraksis er usendret i for-

hold til foregdende ar.

Generelt om indregning og maling

I resultatopgerelsen indregnes indteegter i takt
med, at de indtjenes, herunder indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
I resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-

ninger.

I balancen indregnes aktiver, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt. Ved ferste indregning males akti-
ver og forpligtelser til kostpris. Efterfelgende ma-
les aktiver og forpligtelser som beskrevet neden-

for for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten afleegges, og som be- eller afkraefter

forhold, der eksisterede pa balancedagen.
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GENERAL

The annual report is presented in accordance
with the provisions of the Danish Financial
Statements Act for large groups and enterprises

in reporting class C.

The accounting policies have been applied

consistently with previous years.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of finan-
cial assets and liabilities. All expenses, including
depreciation, amortisation, impairment losses
and write-downs, are also recognised in the in-

come statement.

Assets are recognised in the balance sheet
when it is probable that future economic bene-
fits will flow to the company, and the value of
such assets can be measured reliably. Liabilities
are recognised in the balance sheet when it is
probable that future economic benefits will flow
from the company, and the value of such
liabilities can be measured reliably. On initial
recognition, assets and liabilities are measured
at cost. Subsequently, assets and liabilities are

measured as described for each item below.

On recognition and measurement, account is
taken of foreseeable losses and risks arising
before the date at which the annual report is
presented and proving or disproving matters

arising on or before the balance sheet date.
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Accounting policies - continued -

KONCERNREGNSKAB

Koncernregnskabet omfatter modervirksomhe-
den og dens dattervirksomheder, hvori moder-
virksomheden direkte eller indirekte besidder
mere end 50% af stemmerettighederne, eller

gennem aftaler har kontrol.

De regnskaber, der anvendes til brug for konsoli-
deringen, afleegges 1 overensstemmelse med

koncernens regnskabspraksis.

Koncernregnskabet er udarbejdet som et sam-
mendrag af regnskaber for modervirksomheden
og dattervirksomhederne ved sammenlsegning af
regnskabsposter af ensartet karakter. Ved konso-
lideringen er der foretaget eliminering af kon-
cerninterne indteegter og omkostninger, besid-
delser af kapitalandele, interne mellemveerender
og udbytter samt gevinster og tab ved transak-
tioner mellem de konsoliderede virksomheder i
det omfang, de underliggende aktiver og forplig-

telser ikke er realiserede.

VALUTA

Arsrapporten er aflagt i danske kroner.

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pd betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post. Tilgodehavender, gaeldsforpligtelser
og andre monetaere poster i fremmed valuta om-
regnes til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller geeldsforplig-

telsens opstden eller indregning i seneste arsrap-

BEIERHOLM

VI SKABER BALANCE

CONSOLIDATED FINANCIAL
STATEMENTS

The consolidated financial statements comprise
the parent and its subsidiaries in which the
parent directly or indirectly holds more than 50%
of the voting rights or by way of agreements

exercises control.

All financial statements used for consolidation
are prepared in accordance with the accounting

policies of the group.

The consolidated financial statements con-
solidate the financial statements of the parent
and its subsidiaries by adding together items of
a uniform nature, eliminating intercompany
income and expenditure, equity investments,
intercompany balances and dividends as well as
gains and losses resulting from transactions
between the consolidated enterprises to the
extent that the underlying assets and liabilities

are not realised.

CURRENCY

The annual report is presented in Danish kroner
(DKK).

On initial recognition, transactions denominated
in foreign currencies are translated using the
exchange rates applicable at the transaction
date. Exchange rate differences between the
exchange rate applicable at the transaction date
and the exchange rate at the date of payment
are recognised in the income statement as a
financial item. Receivables, payables and other
monetary items denominated in foreign
currencies are translated using the exchange

rates applicable at the balance sheet date. The
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24. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

port indregnes i resultatopgerelsen under finan-
sielle indteegter og omkostninger. Anleegsaktiver
og andre ikke moneteere aktiver, der er erhvervet
i fremmed valuta, omregnes til historiske valuta-

kurser.

Ved indregning af selvsteendige udenlandske en-
heder, omregnes resultatopgerelserne til trans-
aktionsdagens kurser eller tilneermede gennem-
snitlige valutakurser. Balanceposterne omregnes
til balancedagens valutakurser. Valutakursregu-
leringer, opstaet ved omregning af egenkapitaler
ved arets begyndelse til balancedagens valuta-
kurser og ved omregning af resultatopgerelser
fra gennemsnitskurser til balancedagens valuta-
kurser, indregnes direkte i egenkapitalen under
reserve for nettoopskrivning efter indre veerdis
metode for sd vidt angar kapitalandele, der ma-
les efter indre veerdis metode, og ellers under

reserve for valutakursreguleringer.

Kursregulering af mellemveerender med selv-
steendige udenlandske enheder, der males efter
indre veerdis metode og hvor mellemveerendet
anses for en del af den samlede investering, ind-
regnes direkte i egenkapitalen under reserve for
valutakursreguleringer. Ved afheendelse af de
selvsteendige udenlandske enheder indregnes de
akkumulerede valutakursdifferencer i resultatop-

gorelsen.
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difference between the exchange rate applicable
at the balance sheet date and at the date at
which the receivable or payable arose or was
recognised in the latest annual report is
recognised under financial income or expenses
in the income statement. Fixed assets and other
non-monetary assets

acquired in foreign

currencies are translated using historical

exchange rates.

On recognition of independent foreign entities,
the income statements are translated at the
exchange rates applicable at the transaction
date or approximate average exchange rates.
The balance sheet items are translated using the
exchange rates applicable at the balance sheet
date. Foreign currency translation adjustments
arising from the translation of equity at the
beginning of the year using the exchange rates
applicable at the balance sheet date and from
the translation of income statements from
average exchange rates to the exchange rates
applicable at the balance sheet date are
recognised directly in equity under the reserve
for net revaluation according to the equity
method in respect of investments measured ac-
cording to the equity method, and otherwise un-
der the foreign currency translation reserve.

Translation adjustments of intercompany
balances with independent foreign entities,
measured using the equity method and where
the balance is considered to be part of the
overall investment, are recognised directly in
equity under the foreign currency translation
reserve. On the divestment of foreign entities,
differences are

accumulated exchange

recognised in the income statement.
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LEASINGKONTRAKTER

Leasingydelser vedrgrende operationelle leasing-
kontrakter indregnes lineeert i resultatopgerelsen

over leasingperioden.

RESULTATOPGORELSE

Nettoomseaetning

Indteegter fra salg af tjenesteydelser indregnes i
resultatopgerelsen i takt med feerdiggerelsen af
tienesteydelserne, hvorved nettoomseetningen
svarer til salgsveerdien af arets udferte arbejder,
opgjort péd grundlag af feerdiggerelsesgraden pa

balancedagen (produktionsmetoden).

Produktionsomkostninger

I produktionsomkostninger indregnes omkost-
ninger, der direkte eller indirekte afholdes for at
opna arets nettoomseetning, herunder rdvarer og
hjeelpematerialer, lon og gager samt leasing af og
af- og nedskrivninger pa anleegsaktiver, som an-

vendes i produktionsprocessen.

Distributionsomkostninger

I distributionsomkostninger indregnes omkost-
ninger til distribution af varer solgt i dret samt
gennemfprte salgskampagner m.v. Herunder
indregnes lgn og gager til salgspersonale, rekla-
me- og udstillingsomkostninger m.v. samt lea-
sing af og af- og nedskrivninger pé anleegsakti-
ver, som anvendes i distributions- og salgsakti-

viteten.
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LEASES

Lease payments relating to operating leases are
recognised in the income statement on a

straight-line basis over the lease term.

INCOME STATEMENT

Revenue

Income from the sale of services is recognised in
the income statement in line with completion of
services, which means that revenue corresponds
to the selling price of the work performed for the
year stated on the basis of the stage of
sheet date

completion at the balance

(percentage of completion method).

Production costs

Costs incurred, directly or indirectly, to generate
the revenue for the year, including raw materials
and consumables, wages and salaries and lease
of and depreciation, amortisation and
impairment losses on the fixed assets used in
the production process, are recognised under

production costs.

Distribution costs

Costs for the distribution of goods sold during
the year and sales campaigns etc., including
wages and salaries for sales staff, advertising
and exhibition costs etc. and lease of and
amortisation and

depreciation, impairment

losses on the fixed assets used in the
distribution and sales activity, are recognised

under distribution costs.

62



Juhler Holding A/S

Noter
Notes

24. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Administrationsomkostninger

I administrationsomkostninger indregnes om-
kostninger, der er afholdt i aret til ledelse og ad-
ministration, herunder lgn og gager til det admi-
nistrative personale og ledelse samt omkostnin-
ger til kontorlokaler, kontoromkostninger, tab pa
debitorer m.v. samt leasing af og af- og nedskriv-
ninger pa anleegsaktiver, der anvendes til admi-

nistrative forhold.

Andre driftsindteegter

Andre driftsindteegter omfatter indteegter af se-
kundeer karakter i forhold til virksomhedens akti-
viteter, herunder lejeindteegter, negativ goodwill
og gevinster ved salg af immaterielle og mate-

rielle anleegsaktiver.

Af- og nedskrivninger

Afskrivninger pd materielle anleegsaktiver tilsig-
ter, at der sker systematisk afskrivning over akti-
vernes forventede brugstid. Der foretages line-
aere afskrivninger baseret pa felgende brugstider

og restveerdier:

Administrative expenses

Expenses incurred during the vyear for

management and administration, including
wages and salaries for administrative staff and
management as well as office premise expenses,

office expenses, bad debts etc. and lease of and

depreciation, amortisation and impairment
losses on the fixed assets wused for
administration, are recognised under

administrative expenses.

Other operating income

Other operating income comprises income of a
secondary nature in relation to the enterprise’s
activities, including rental income, negative
goodwill and gains on the sale of intangible

assets and property, plant and equipment.

Depreciation and impairment losses

The depreciation of property, plant and equip-
ment aim at systematic depreciation over the
expected useful lives of the assets. Assets are
depreciated according to the straight-line
method based on the following expected useful

lives and residual values:

Resi-

Brugs- Rest- Useful dual

tid, veerdi lives, value

ar t.DKK years t.DKK

Feerdiggjorte udviklingspro- 0 Completed development 0

jekter projects

Erhvervede rettigheder 5-14 0 Acquired rights 5-14 0

Goodwill 5-14 0 Goodwill 5-14 0

Bygninger 25-50 90 Buildings 25-50 90

Andre anleeg, driftsmateriel 3-b 0 Other plant, fixtures and 3-b 0
og inventar fittings, tools and

equipment
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Goodwill afskrives over b-14 ar. Brugstiden er
fastsat under hensyntagen til de forventede
fremtidige nettoindteegter fra den virksomhed el-

ler aktivitet, som goodwill er knyttet til.

Grunde afskrives ikke.

Afskrivningsgrundlaget er aktivets kostpris fra-
trukket forventet restveerdi ved afsluttet brugs-
tid. Afskrivningsgrundlaget reduceres endvidere
med eventuelle nedskrivninger. Brugstiden og
restveerdien fastsaettes, nar aktivet er Kklar til
brug, og revurderes arligt.

Nedskrivninger af materielle anleegsaktiver
foretages efter anvendt regnskabspraksis omtalt

i afsnittet "Nedskrivning af anleegsaktiver”.

Indtaegter af kapitalandele i tilknyttede
virksomheder og associerede virksomhe-
der

For dattervirksomheder, der i modervirksom-
heden males efter indre veerdis metode, indreg-
nes andelen af virksomhedernes resultat i resul-
tatopgerelsen efter eliminering af urealiserede
interne gevinster og tab og med fradrag af even-

tuel af- og nedskrivning af goodwill.

Indteegter af kapitalandele i dattervirksomheder
og associerede virksomheder omfatter ligeledes

gevinster og tab ved salg af kapitalandele.
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Goodwill is amortised over 5-14 years. The use-
ful life has been determined in consideration of
the expected future net earnings of the
enterprise or activity to which the goodwill

relates.

Land is not depreciated.

The basis of depreciation is the cost of the asset
less the expected residual value at the end of the
useful life. Moreover, the basis of depreciation is
reduced by any impairment losses. The useful
life and residual value are determined when the

asset is ready for use and reassessed annually.

Property, plant and equipment are impaired in
accordance with the accounting policies
referred to in the ‘Impairment losses on fixed

assets’ section.

Income from equity investments in group
entreprises and associates

For equity investments in subsidiaries that in
the parent are measured using the equity
method, the share of the enterprises’ profit or
loss is recognised in the income statement after
elimination of unrealised intercompany profits
and losses and less any goodwill amortisation

and impairment losses.

Income from equity investments in equity
investments in subsidiaries and associates also
comprises gains and losses on the sale of equity

investments.
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Indtzegter af andre kapitalandele, veer-
dipapirer og tilgodehavender, der er
anleegsaktiver

Heri indregnes renteindteegter, udbytter, ureali-
serede kursgevinster samt realiserede afhsendel-

sesgevinster.

Nedskrivning af finansielle aktiver

Nedskrivning af finansielle aktiver omfatter ned-
skrivninger af finansielle anleegsaktiver til en la-
vere genindvindingsveerdi og finansielle omsaet-

ningsaktiver til en lavere nettorealisationsvaerdi.

Andre finansielle poster

Under andre finansielle poster indregnes rente-
indteegter og renteomkostninger, valutakursge-
vinster og -tab ved transaktioner i fremmed valu-
ta, gevinster og tab pa andre veerdipapirer og ka-

pitalandele m.v.

Skat af arets resultat

Arets aktuelle og udskudte skatter indregnes i
resultatopgerelsen som skat af arets resultat
med den del, der kan henfores til drets resultat,
og direkte i egenkapitalen med den del, der kan
henferes til poster indregnet direkte i egenkapi-

talen.

Selskabet er sambeskattet med danske koncern-
forbundne virksomheder. Modervirksomheden
fungerer som administrationsselskab for sambe-
skatningen og afregner som fglge heraf alle beta-
linger af selskabsskat med skattemyndigheder-

ne.

Den aktuelle danske selskabsskat fordeles ved
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Income from other investments and re-
ceivables that are fixed assets

Interest income, dividends, unrealised capital
gains and realised gains on disposal are

recognised under this item.

Impairment losses on financial assets

Impairment losses on financial assets comprise

impairment of investments at a lower
recoverable amount and write-downs of financial

current assets at a lower net realisable value.

Other net financials

Interest income and interest expenses, foreign
exchange gains and losses on transactions
denominated in foreign currencies, gains and
losses on other securities and equity invest-

ments etc. are recognised in other net financials.

Tax on profit/loss for the year

The current and deferred tax for the year is
recognised in the income statement as tax on
the profit/loss for the year with the portion
attributable to the profit/loss for the year, and
directly in equity with the portion attributable to

amounts recognised directly in equity.

The company is jointly taxed with Danish
consolidated enterprises. The parent is the ad-
ministration company for the joint taxation and
thus settles all income tax payments with the

tax authorities.

In connection with the settlement of joint
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afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemeessigt un-
derskud sambeskatningsbidrag fra virksomhe-
der, der har kunnet anvende dette underskud til

nedsaettelse af eget skattemaessigt overskud.

BALANCE

Immaterielle anlaegsaktiver
Feerdiggjorte udviklingsprojekter

Udviklingsprojekter indregnes i balancen, hvor
projektet tilsigter at udvikle et bestemt produkt
eller en bestemt proces, som selskabet har til
hensigt at fremstille henholdsvis benytte i pro-
duktionen. Udviklingsprojekter maéles ved forste
indregning til kostpris. Kostprisen omfatter an-
skaffelsesprisen med tilleeg af omkostninger di-
rekte foranlediget af anskaffelsen, herunder lgn-
ninger og afskrivninger, der direkte kan henferes
til udviklingsprojekterne, indtil aktivet er klar til
brug. Renter af 1an til at finansiere udviklingspro-
jekter i udviklingsperioden indregnes ikke i kost-
prisen. @vrige udviklingsprojekter og udviklings-
omkostninger indregnes i resultatopgerelsen i
det ar, de afholdes.

Udviklingsprojekter méles efterfelgende i balan-
cen til kostpris med fradrag af akkumulerede af-

og nedskrivninger.
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taxation contributions, the current Danish
income tax is allocated between the jointly taxed
enterprises in proportion to their taxable
incomes. This means that enterprises with a tax
loss receive joint taxation contributions from
enterprises which have been able to use this loss

to reduce their own taxable profit.

BALANCE SHEET

Intangible assets
Completed development projects

Development projects are recognised in the
balance sheet where the project aims at
developing a specific product or a specific
process, intended to be produced or used,
respectively, by the company in its production
process. On initial recognition, development
projects are measured at cost. Cost comprises
the purchase price plus expenses resulting
directly from the purchase, including wages and
salaries directly attributable to the development
projects until the asset is ready for use. Interest
on loans arranged to finance development
projects in the development period is not
included in the cost. Other development projects
and development costs are recognised in the
income statement in the year in which they are
incurred.

Development projects are subsequently
measured in the balance sheet at cost less
amortisation and

accumulated impairment

losses.
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Feerdiggjorte udviklingsprojekter afskrives line-
oert baseret pa brugstider, som fremgar af afsnit-

tet "Af- og nedskrivninger”.

Erhvervede rettigheder

Erhvervede rettigheder méles i balancen til kost-
pris med fradrag af akkumulerede af- og ned-

skrivninger.

Erhvervede rettigheder afskrives linesert baseret
pé brugstider, som fremgar af afsnittet "Af- og

nedskrivninger”.

Goodwill

Goodwill méles i balancen til kostpris med fra-

drag af akkumulerede af- og nedskrivninger.

Goodwill afskrives lineaert baseret pa brugstider,

som fremgar af afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afhsendelse af immateriel-

le anlsegsaktiver

Gevinster eller tab ved afhaendelse af immateriel-
le anleegsaktiver opgeres som forskellen mellem
en eventuel salgspris med fradrag af salgsom-
kostninger og den regnskabsmaessige veerdi pa

salgstidspunktet.

Materielle anlaegsaktiver

Materielle anleegsaktiver omfatter grunde og
bygninger samt andre anleg, driftsmateriel og

inventar.

BEIERHOLM
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Completed development projects are amortised
using the straight-line method based on useful
lives, which are stated in the ‘Depreciation and

impairment losses’ section.

Acquired rights

Aquired rights are measured in the balance
sheet at cost less accumulated amortisation and
impairment losses.

Acquired rights are amortised using the
straight-line method based on useful lives,
which are stated in the ‘Depreciation and

impairment losses’ section.

Goodwill

Goodwill is measured in the balance sheet at

cost less accumulated amortisation and

impairment losses.

Goodwill is amortised using the straight-line
method based on useful lives, which are stated

in the ‘Depreciation and impairment losses’

section.

Gains or losses on the disposal of intangible

assets

Gains or losses on the disposal of intangible
assets are determined as the difference between
the selling price, if any, less selling costs and the

carrying amount at the date of disposal.

Property, plant and equipment

Property, plant and equipment comprise land
and buildings as well as other fixtures and

fittings, tools and equipment.
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Materielle anleegsaktiver males i balancen til
kostpris med fradrag af akkumulerede af- og

nedskrivninger.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
aktivet er klar til brug. Renter af 1an til at finan-

siere fremstillingen indregnes ikke i kostprisen.

Kostprisen for et samlet aktiv opdeles i separate
bestanddele, der afskrives hver for sig, hvis

brugstiden pa de enkelte bestanddele er forskel-

lig.

Materielle anleegsaktiver afskrives linesert base-
ret pa brugstider og restvaerdier, som fremgar af

afsnittet "Af- og nedskrivninger”.

Gevinster eller tab ved afheendelse af materielle
anleegsaktiver opgeres som forskellen mellem en
eventuel salgspris med fradrag af salgsomkost-
ninger og den regnskabsmeessige veerdi pa
salgstidspunktet fratrukket eventuelle omkost-

ninger til bortskaffelse.

Kapitalandele i tilknyttede virksomheder

I modervirksomhedens balance indregnes og
males kapitalandele i dattervirksomheder efter
indre veerdis metode. P& kapitalandele i datter-
virksomheder betragtes indre veerdis metode

som en konsolideringsmetode.

Kapitalandele, som males efter indre vaerdis me-
tode, males ved ferste indregning til kostpris.
Transaktionsomkostninger, der direkte kan hen-
fores til erhvervelsen, indregnes i resultatopge-

relsen pa afholdelsestidspunktet.
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Property, plant and equipment are measured in
the balance sheet at cost less accumulated

depreciation and impairment losses.

Cost comprises the purchase price and expenses
resulting directly from the purchase until the
asset is ready for use. Interest on loans arranged

to finance production is not included in the cost.

The total cost of an asset is decomposed into
separate components that are depreciated
separately if the useful lives of the individual

components vary.

Property, plant and equipment are depreciated
using the straight-line method based on useful
lives and residual values, which are stated in the

‘Depreciation and impairment losses' section.

Gains and losses on the disposal of property,
plant and equipment are determined as the
difference between the selling price, if any, less
selling costs and the carrying amount at the date

of disposal less any costs of disposal.

Equity investments in group entreprises

Equity investments in subsidiaries are
recognised and measured according to the
equity method in the balance sheet of the
parent. For equity investments in subsidiaries,
the equity method is considered a consolidation
method.

On initial recognition, equity investments
measured according to the equity method are
measured at cost. Transaction costs directly
attributable to the acquisition are recognised in

the income statement at the date incurred.
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Efterfelgende indregning og maéling af kapitalan-
dele efter indre veerdis metode indebeerer, at ka-
pitalandelene males til den forholdsmeessige an-
del af virksomhedernes regnskabsmaessige indre
veerdi, opgjort efter ejervirksomhedens regn-
skabspraksis, reguleret for resterende veerdi af
goodwill samt gevinster og tab ved transaktioner
med de pageeldende virksomheder. Kapitalande-
le, hvor oplysninger til brug for indregning efter
indre veerdis metode ikke er kendte, males til

kostpris.

Kapitalandele med regnskabsmeessig negativ
veerdi males til DKK 0. Tilgodehavender, der an-
ses for at veere en del af den samlede investering
i de pagaldende virksomheder, nedskrives med
en eventuel resterende negativ indre veerdi. Jv-
rige tilgodehavender hos disse virksomheder
nedskrives i det omfang, tilgodehavendet vurde-
res uerholdeligt. Der indregnes en hensat forplig-
telse til at deekke den resterende negative indre
veerdi i det omfang, ejervirksomheden har en ret-
lig eller faktisk forpligtelse til at deekke den pé-

geeldende virksomheds forpligtelser.

Goodwill indregnet under kapitalandele afskrives
linesert pad grundlag af en individuel vurdering af
aktivets brugstid. Brugstiden for goodwill er fast-
sat til ar for kapitalandele i dattervirksomheder.
Brugstiden er fastsat under hensyntagen til de
forventede fremtidige nettoindteegter fra den

virksomhed, som goodwill er knyttet til.

Gevinster eller tab ved afheendelse af kapitalan-
dele opgeres som forskellen mellem afhaendelses-
summen og den regnskabsmeessige veerdi af net-
toaktiver pa salgstidspunktet inkl. ikke afskrevet

goodwill samt forventede omkostninger til salg
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On subsequent recognition and measurement of
equity investments according to the equity
method, equity investments are measured at the
proportionate share of the enterprises' equity
value, determined according to the accounting
policies of the parent, adjusted for the remaining
value of goodwill and gains and losses on
transactions with the enterprises in question.
Equity investments, where information for
recognition according to the equity method is

not known, are measured at cost.

Equity investments with a negative carrying
amount are measured at DKK 0. Receivables that
are considered part of the combined investment
in the enterprises in question are impaired by
any remaining negative equity value. Other
receivables from such enterprises are impaired
to the extent that such receivables are
considered uncollectible. Provisions to cover the
remaining negative equity value are recognised
to the extent that the parent has a legal or
constructive obligation to cover the liabilities of

the enterprise in question.

Goodwill recognised under equity investments is
amortised according to the straight-line method
based on an individual assessment of the useful
life of the asset. The useful life of goodwill has
been determined at vyears for equity invest-
ments in subsidiaries. The useful life has been
determined in consideration of the expected
future net earnings of the enterprise to which

the goodwill relates.

Gains or losses on disposal of equity
investments are determined as the difference
between the disposal consideration and the
carrying amount of net assets at the time of sale,

including non-amortised goodwill, as well as the
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eller afvikling. Gevinster og tab indregnes i re-
sultatopgerelsen under indteegter af kapitalande-

le.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige veerdi af anleegsaktiver,
der ikke males til dagsveerdi, vurderes arligt for
indikationer pa veerdiforringelse ud over det,

som udtrykkes ved afskrivning.

Hvis selskabets realiserede afkast af et aktiv eller
en gruppe af aktiver er lavere end forventet, an-

ses dette som en indikation pé veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv

henholdsvis hver gruppe af aktiver.

Der foretages nedskrivning til genindvindings-
veerdien, hvis denne er lavere end den regn-

skabsmaeessige veerdi.

Som genindvindingsveerdi anvendes den hgjeste
veerdi af nettosalgspris og kapitalveerdi. Kapital-
veerdien opgeres som nutidsveerdien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen samt forventede net-
topengestremme ved salg af aktivet eller aktiv-

gruppen efter endt brugstid.

Nedskrivninger tilbageferes, ndr begrundelsen
for nedskrivningen ikke leengere bestar. Ned-
skrivninger pd goodwill tilbageferes ikke, med-
mindre goodwill indgér i den regnskabsmaessige

veerdi af kapitalandele.
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expected costs of divestment or discontinuation.
Gains and losses are recognised in the income
under income  from

statement equity

investments.

Impairment losses on fixed assets

The carrying amount of fixed assets which are
not measured at fair value is assessed annually
for indications of impairment over and above

what is reflected in depreciation.

If the company's realised return on an asset or a
group of assets is lower than expected, this is

considered an indication of impairment.

If there are indications of impairment, an
impairment test is conducted of individual

assets or groups of assets.

The assets or groups of assets are impaired to
the lower of recoverable amount and carrying

amount.

The higher of net selling price and value in use
is used as the recoverable amount. The value in
use is determined as the present value of
expected net cash flows from the use of the
asset or group of assets as well as expected net
cash flows from the sale of the asset or group of
assets after the expiry of their useful lives.

Impairment losses are reversed when the
reasons for the impairment no longer exist.
Impairment losses on goodwill are not reversed,
unless goodwill is included in the carrying

amount of equity investments.
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Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris,
hvilket seedvanligvis svarer til palydende veerdi
med fradrag af nedskrivninger til imgdegéaelse af
tab.

Nedskrivninger til imedegaelse af tab opgeres pa
grundlag af en individuel vurdering af de enkelte
tilgodehavender, nar der pa individuelt niveau
foreligger en objektiv indikation p4, at et tilgode-

havende er veerdiforringet.

Periodeafgraensningsposter

Periodeafgreensningsposter, der er indregnet un-
der aktiver, omfatter afholdte omkostninger ved-

rgrende efterfelgende regnskabsar.

Andre veerdipapirer og kapitalandele

Andre veaerdipapirer males til dagsveerdi svaren-

de til kursveerdien pad balancedagen.

Andre kapitalandele males til dagsveerdi i balan-
cen. For kapitalandele, som handles pa et aktivt
marked, svarer dagsveerdien til kursveerdien pa
balancedagen. Andre kapitalandele, hvor dags-
veerdien ikke kan opgeres palideligt, maéles til

kostpris.

Likvide beholdninger

Likvide beholdninger omfatter indestdende pa

bankkonti.
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Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal value,

less write-downs for bad debts.

Write-downs for bad debts are determined based
on an individual assessment of each receivable if
there is no objective evidence of individual

impairment of a receivable.

Prepayments

Prepayments recognised under assets comprise
costs incurred in respect of subsequent financial

years.

Other investments

Other securities are measured at fair value,
equivalent to the market value at the balance
sheet date.

Other equity investments are measured at fair

value in the balance sheet. For equity
investments that are traded in an active market,
fair value is equivalent to the market value at the
balance sheet date. Other equity investments for
which fair value cannot be determined reliably

are measured at cost.

Cash

Cash includes deposits in bank account.
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Egenkapital

Nettoopskrivning af kapitalandele, som males
efter indre veerdis metode, indregnes i moder-
virksomhedens &arsregnskab under egenkapita-
len i reserve for nettoopskrivning efter indre veer-
dis metode i det omfang, den regnskabsmaessige

veerdi overstiger kostprisen.

Urealiserede valutakursgevinster og -tab ved
omregning af nettoinvesteringen i selvsteendige
udenlandske enheder, indregnes under egenka-
pitalen i reserve for valutakursreguleringer. Re-
serven opleses, nar de selvsteendige udenland-

ske enheder afheendes.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter forventede
omkostninger til tab pa igangveerende arbejder,
omstruktureringer m.v. og indregnes, nér
selskabet pd balancedagen har en retlig eller fak-
tisk forpligtelse, og det er sandsynligt, at indfriel-
se af forpligtelsen vil medfere et forbrug af
selskabets gkonomiske ressourcer. Hensatte for-
pligtelser males til nettorealisationsveerdi eller
dagsveerdi, safremt forpligtelsen forventes ind-

friet pa leengere sigt.

Aktuelle og udskudte skatter

Skyldig og tilgodehavende aktuel skat indregnes
i balancen som beregnet skat af arets skatteplig-

tige indkomst, reguleret for betalte acontoskat-

ter.
Skyldige og tilgodehavende sambeskatningsbi-

drag indregnes i balancen som selskabsskat un-

der tilgodehavender eller gaeldsforpligtelser.

BEIERHOLM

VI SKABER BALANCE

Equity

The net revaluation of equity investments
measured according to the equity method is
recognized in the financial statements of the
parent in the net revaluation reserve in equity
according to the equity method to the extent

that the carrying amount exceeds the cost.

Unrealised foreign currency gains and losses
from the translation of the net investment in
independent foreign entities are recognised in
equity under the foreign currency translation
reserve. The reserve is dissolved when the

independent foreign entities are disposed of.

Provisions

Other provisions comprise expected expenses

incidental to loss on work in progress,
restructuring etc. and are recognised when the
company has a legal or constructive obligation
at the balance sheet date and it is probable that
such obligation will draw on the financial
resources of the company. Provisions are
measured at net realisable value or fair value if
the provision is expected to be settled over the

longer term.

Current and deferred tax

Current tax payable and receivable is recognised
in the balance sheet as tax computed on the
basis of the taxable income for the year, adjusted
for tax paid on account.

Joint taxation contributions payable and
receivable are recognised as income tax under

receivables or payables in the balance sheet.

72



Juhler Holding A/S

Noter
Notes

24. Anvendt regnskabspraksis - fortsat -
Accounting policies - continued -

Udskudte skatteforpligtelser og udskudte skatte-
aktiver beregnes af alle midlertidige forskelle
mellem regnskabsmeessige og skattemaessige
veerdier af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke afskrivningsbe-
rettiget goodwill samt andre poster, hvor midler-
tidige forskelle, bortset fra virksomhedsoverta-
gelser, er opstdet pa anskaffelsestidspunktet
uden at have effekt pd resultat eller skattepligtig
indkomst. I de tilfeelde, hvor opgerelse af skatte-
veerdien kan foretages efter forskellige beskat-
ningsregler, males udskudt skat pd grundlag af
den af ledelsen planlagte anvendelse af aktivet

henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver indregnes med den veer-
di, de efter vurdering forventes at kunne realise-
res til ved modregning i udskudte skatteforplig-
telser inden for samme skattejurisdiktion eller

ved udligning i skat af fremtidig indtjening.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser i de respektive lande, der
med balancedagens lovgivning vil veere gaelden-
de, nar den udskudte skat forventes udlgst som

aktuel skat.
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Deferred tax liabilities and tax assets are
recognised on the basis of all temporary
differences between the carrying amounts and
tax bases of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is non-
amortisable for tax purposes and other items
where

temporary differences, except for

acquisitions, have arisen at the date of
acquisition without affecting the net profit or
loss for the year or the taxable income. In cases

where the tax value can be determined
according to different taxation rules, deferred tax
is measured on the basis of management's
intended use of the asset or settlement of the

liability.

Deferred tax assets are recognised, following an
assessment, at the expected realisable value
through offsetting against deferred tax liabilities
within the same tax jurisdiction or elimination in

tax on future earnings.

Deferred tax is measured on the basis of the tax
rules and at the tax rates in the respective
countries which, according to the legislation in
force at the balance sheet date, wil be
applicable when the deferred tax is expected to

crystallise as current tax.
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Geeldsforpligtelser

Langfristede geeldsforpligtelser males til kostpris
pa tidspunktet for stiftelse af geeldsforholdet (1&n-
optagelsen). Geeldsforpligtelserne males herefter
til amortiseret kostpris, hvor kurstab og ldneom-
kostninger indregnes i resultatopgerelsen som
en finansiel omkostning over lgbetiden pa
grundlag af den beregnede, effektive rente pa

tidspunktet for stiftelse af geeldsforholdet.

Kortfristede finansielle gaeldsforpligtelser males
til amortiseret kostpris, hvilket normalt svarer til
geeldens pdlydende veerdi. @vrige kortfristede
geeldsforpligtelser maéles til nettorealisationsvaer-
di.

PENGESTROMSOPGORELSE

Pengestremsopgerelsen opstilles efter den indi-
rekte metode og viser pengestremme fra driften,
investeringer og finansiering samt likvider ved

arets begyndelse og slutning.

Pengestremme fra driften opgeres som arets re-
sultat, reguleret for ikke kontante driftsposter,
betalte selskabsskatter og sendringer i driftskapi-

talen.

Pengestremme fra investeringer omfatter betal-
inger i forbindelse med keb og salg af virksom-
heder og finansielle aktiver samt kab, udvikling,
forbedring og salg af immaterielle og materielle

anleegsaktiver.

Pengestremme fra finansiering omfatter sendrin-
ger i modervirksomhedens aktiekapital og om-
kostninger forbundet hermed og finansiering fra

udbetalt udbytte til ejerne, samt optagelse af og
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Payables

Long-term payables are measured at cost at the
time of contracting such liabilities (raising of the
loan). The payables are subsequently measured
at amortised cost where capital losses and loan
expenses are recognised in the income
statement as a financial expense over the term
of the payable on the basis of the calculated
effective interest rate in force at the time of

contracting the liability.

Short-term financial payables are measured at
amortised cost, normally corresponding to the
nominal value of such payables. Other short-
term payables are measured at net realisable

value.

CASH FLOW STATEMENT

The cash flow statement is prepared using the
indirect method, showing cash flows from
operating, investing and financing activities as
well as cash and cash equivalents at the

beginning and end of the year.

Cash flows from operating activities comprise
the net profit or loss for the year, adjusted for
non-cash operating items, income tax paid and

changes in working capital.

Cash flows from investing activities comprise
payments in connection with the acquisition
and divestment of companies and financial
assets as well as the purchase, development,
improvement and sale of intangible assets and
property, plant and equipment.

Cash flows from financing activities comprise
changes in the parent’s share capital and associ-
ated costs and financing from and dividends

paid to shareholders as well as the arrangement
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afdrag pa langfristede geeldsforpligtelser.

Likviditeten ved arets begyndelse og slutning

sammensaetter sig af likvide beholdninger.

Modervirksomheden har undladt at udarbejde
pengestremsopgerelse med henvisning til ars-
regnskabslovens § 86, stk. 4, idet modervirksom-
heden indgéar i pengestrgmsopgerelsen for kon-

cernen.
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and repayment of long-term payables.

Cash and cash equivalents at the beginning and

end of the year comprise cash.

Referring to section 86(4) of the Danish Financial
Statements Act a cash flow statement has not
been prepared for the parent as the parent is
cash flow

included in the consolidated

statement.
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