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MANAGEMENT  REVIEW ’S

m EUR  
Key Figures 

December 31 
2023 

December 31 
2022 (**) 

December 31 
2021 (***) 

Pro�t/Loss    
Revenue 1,556 1,283 - 
EBITDA (*) 208 153 (19) 
Operating Pro�t / (Loss) (434) (49) (19) 
Net Financial Income / (Expense) (139) (104) - 
Pro�t / (Loss) for the Year (540) (178) (19) 
    
Balance Sheet    
Total Assets 5,594 5,987 41 
Equity 1,757 2,017 24 
    
Cash Flows from    
Operating Activities 118 256 (41) 
Investments in property, plant and equipment (58) ( )49  - 
    
Number of Employees 11,720 12,794 - 
    
Ratio’s    
    
EBITDA ratio 13.4% 11.9% - 
Equity Ratio 31.4% 33.7% 58.1% 

 
 (*)EBITDA is defined as operating profit/loss adjusted for depreciation, amortization and impairment of non-current assets.  

 (**) Unilabs has been included in the consolidation as from the closing date of the acquisition, 15 March 2022.  
(***) The company was established on 18 June 2021. 
 

KEY ACTIVITIES 

As the only Pan-European, digitally enabled provider  laboratory, pathology, genetics imaging and pharma services, Unilabs conducts over 239 of , 
       million analyses and 5.5 million imaging examinations annually. Unilabs’ diverse customer base includes various public and private healthcare 

providers, insurance companies, the pharmaceutical industry, contract research organizations, and the general public. 

Founded in 1987 in Switzerland, Unilabs has experienced rapid growth, following a strategic approach of acquiring high-quality diagnostics providers 
across Europe.  one of Europe's leading diagnostics company with one of the broadest geographic coverages in Europe, Unilabs operates in 12 As

 European countries and is also represented in Australia, New Zealand, Latin America (Peru) and the Middle East (United Arab Emirates)  . 

All diagnostic services, available at more than 2,000 locations, are at the heart and start of millions of effective treatment decisions. Diagnostics 
plays a crucial role in the shift from volume-based to value-based healthcare. More targeted and accurate treatment not only leads to better outcomes 
for patients but also reduces costs for governments and insurance companies, creating value for society at large. Although the cost of diagnostics 
represents only a small percentage of the overall healthcare spend, the results significantly impact the accuracy of treatment decisions and drive 
more than two-thirds of healthcare spending Therefore, the efficiency and availability of precise diagnostics are critical components of the healthcare . 

 system.  

                The broad spectrum of diagnostics capability requires knowledgeable resources within key domains and continuous development of medical 
expertise. People working at Unilabs are passionate scientists who collaborate with academic institutions and universities, contributing to scientific 
publications 
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KEY ACTIVITIES (CONTINUED) 

LABORATORY DIAGNOSTICS 

Laboratory diagnostics involve the analysis of bloods, stools and urine for diagnosing and monitoring diseases. These services encompass a range 
of tests that aid in detecting abnormalities and tracking disease progression. The tests span from routine urine and blood tests to high-end genetic 
analysis. Every day, our employees and an extensive network of scientists and medical doctors throughout Unilabs work diligently to uphold industry-
leading quality standards, meeting the expectations of thousands of caregivers and millions of patients. Clinical laboratory services are considered 
an integral part of the healthcare sector and the medical value chain, as more than 70% of medical diagnoses depend on laboratory tests, representing 
3% of total healthcare spending. 

IMAGING DIAGNOSTICS 

Imaging diagnostics involve the use o various techniques to screen the human body. These techniques encompass X-ray systems, computerized f 
   tomography (“CT”) scanners, magnetic resonance imaging (“MRI”) systems, ultrasound systems, and nuclear imaging systems. Unilabs has the 

second largest European radiology network, including a Telemedicine (TMC) platform for teleradiology and telepathology services, enabling Unilabs 
 to deliver highly efficient day and night reporting services to customers across Europe, significantly reducing reading times.  

PATHOLOGY DIAGNOSTICS 

Pathology diagnostics is the branch of medicine that studies the effect of a disease on the structure of the body s organs, both macroscopically ’

(grossly) and microscopically. Pathology services encompass digital or microscopic analysis of tissue or cells, determining the presence and nature 
of a disease such as various types of cancer. Unilabs is dedicated to transforming and innovating pathology, offering customers actionable answers 

                   with even higher levels of quality and with fast turnaround time through lab automation and digital pathology reporting. Unilabs provides 
comprehensive, all- -one solutions in histopathology and cytology for a wide variety of healthcare professionals. in

GENETICS 

Unilabs Genetics is a fully accredited provider of genetic tests with over 200 genetics specialists and over 3 decades of experience in expert medical 
consultation. Unilabs offers a broad catalogue of services and diagnostics, providing over 4,000 genetic tests for all medical specialties in more than 
70 countries. 

PHARMA SERVICES 

Unilabs supports pharma customers throughout the entire drug development process, from early discovery to launch and lifecycle management. With 
over 32 years of experience working with the pharma industry Unilabs has participat  in more than 3,000 studies across a vast range of therapeutic , ed
areas. 

DEVELOPMENTS IN THE YEAR  2023

Pricing erosion remains high in the European healthcare market in 2023. With the general macro-economic backdrop as well as Covid-19 reducing to 
    a minimal level, there is limited ability to pass through inflationary costs.  This has impacted Unilabs’ margins in all clinical laboratory services.   

In the imaging services industry, organic growth continued in line with historical averages, partially driven by a substantial backlog of healthcare 
procedures. Profitability remained under pressure due to cost inflation and tight employment markets, though certain factors such as energy costs 
normalized. Considering the likelihood of increased testing with aging demographics, Management expects long-term demand for diagnostics to 
grow. Additionally, technologies like telemedicine-based radiology present opportunities to explore new markets. 

Since becoming part of A.P. Moller Holding, Unilabs has embarked on a transformation journey to re-imagine itself as a global leader in diagnostics, 
dedicated to providing better treatment decisions for a healthier tomorrow and medical care for the many This transformation revolves around . 
people, processes, systems, and data. 

For the financial year ended 31 December 2023, Unilabs delivered a consolidated revenue of EUR 1,556m and an operating EBITDA of EUR 208m, 
slightly behind Management’s expectations. The net loss of EUR 540m included an impairment loss of EUR 385m, amortisation and depreciation 
amounting to EUR 257m and net-financing costs of EUR 1 m,. The consolidated equity amounted to EUR 1,757m as of 31 December 2023. 39

Transformation 

                In the first half of 2023, a new CEO, CFO, COO and CCO were appointed strengthening the executive leadership team.  Subsequently Unilabs 
reorganized to break down silos and operate as one global organization. Good progress was made unlocking greater value in markets freeing up 
capacity to focus on customers and patients, an building commercial, marketing and medical excellence all while establishing common functional d 
standards. 

Substantial investments have been made in Information Technology, Data and Digital. Further transformation of back- and front-office activities is 
crucial to leverage the scale of Unilabs’ operations and support its integration capabilities. End- -end process and system deployments go hand in to
hand with the implementation of improved controls, allowing Unilabs to shape a truly consolidated and unified company for sustained growth and 

  expand operating leverage.  Further, the transformation will set Unilabs up to seamlessly integrate targets in the future and achieve synergies sooner. 
 Unilabs started this transformative journey in 2022 by realigning the organization and investing in key functional capabilities.  

Unilabs embarked on a transformation of its commercial teams with focus on six strategic initiatives, which will be the focal points in the foreseeable 
future. This included establishing a one marketing organization that will deploy global, best- -class marketing campaigns and assets customised to in
local geographies for high impact going forward. Additionally, a global commercial excellence function was created, with a localized presence in 
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                strategically significant countries. Lastly, new commercial capabilities, particularly in the domains of market access, pricing, and product 
management, are being developed and implemented. 

By the end of 2023, the transformation team delivered the new HR Management System platform to all employees, deployed the first pilot of the ERP 
solution, designed a global finance blueprint, and rolled out a companywide Management Information System. It also implemented a first wave of the 
eProcurement solution and continued to strengthen data privacy efforts by releasing the initial modules of a new GDPR solution. The program was 

 supported by strong efforts in change management and communications and provided necessary training for all employees.  

Acquisitions 

On November 7, 2023, Unilabs announced the official completion of its acquisition of Atalmedial, a leading provider of laboratory diagnostics and 
thrombosis care, marking a significant enhancement to its network of specialised diagnostic laboratories in the Netherlands. With the addition of 
Atalmedial, Unilabs has formed a robust organization operating across a substantial part of the Netherlands, specialising in laboratory diagnostics 

   and thrombosis care. In the radiology segment, building on the acquisition of RIMED (Switzerland) in 2022, Unilabs continued to strengthen its 
presence in the German speaking parts of Switzerland with the acquisition of Adus Radiologie Holding AG in December 2023. 

RESEARCH AND DEVELOPMENT 

Our research and development activities are mainly focused on digital patient-centric innovation, the goal of which is to empower patients with 
                 innovative solutions such as results portal (including prescriptions), home sampling of blood, and home monitoring (e.g., e-cardiology/e-a 

dermatology). 

Our dedicated team develops and implements direct e-diagnostics for patients in co-creation with doctors and patients. Optemis / Altitude is a 
medical diagnostics service management platform for radiology and pathology, both institutional and telemedicine. Through this platform, Unilabs 
balances the needs for doctors and lab technician  efficiency, quality, satisfaction / retention and cross-unit collaboration, while doing this at scale. s’

This system covers complex workflow management, case prioritization based on both medical urgency and business needs, a capacity management 
module, a client tracking module, a radiology and pathology reporting pipeline with bespoke reporting templates, detailed medical profiles for doctors, 
training and quality control for our doctors, and has a modern user interface design. The solution includ  full language recognition and complex text es

 macro support.  

BUSINESS OUTLOOK 

The year 2024 will be a year of continued transformation, with an ambition to strengthen commercial focus, leverage high-profit segments, and 
improve the scalability of the business. The commercial development consists of a wide array of initiatives in all segments and all channels to win, 
expand and protect deals, as well as to mitigate price-cuts across markets. Other projects focus on delivering savings and reducing complexity across 
activities. Unilabs will continue to invest in diagnostics equipment to support growth, operational improvement and quality. Based on all initiatives, 
Unilabs expects to deliver a revenue growth between 2  4% with margin improvement. –

This statement is based on current expectations, which are, by nature, subject to a number of uncertainties, including, but not limited to, the potential 
economic slowdown in Europe that may challenge global economic growth and welfare. This could cause actual results and performance to differ 

                materially from our expectations. Additionally, financial performance depends on several factors subject to uncertainties related to uncertain 
 macroeconomic conditions as well as the future development of demographic and societal changes, including but not limited to energy prices, 

inflation, and interest rates. 

RISK MANAGEMENT 

At Unilabs, risk management is an integral part of the strategic and operational planning, ensuring the long-term success and sustainability of our 
 organization. The approach is aiming to proactively identify, assess, manage, and mitigate risks ensuring commitment to delivering exceptional 

healthcare services. 

Enterprise Risks 

At Unilabs, risk management is an integral part of the strategic and operational planning, ensuring the long-term success and sustainability of our 
organization. Risks have been categorized in Strategic (e.g. Macro-Economic and Healthcare System funding) and Operational (e.g. Transformation, 

 Cyber Security and Financing) risks.  A risk committee was established in 2023 and an enterprise risk management process is in place to manage, 
 reduce and mitigate identified risks in close coordination with the Board of Directors.  During 2024 our risk management practices will be further 

refined and adapted to emerging risks (e.g. ESG) as we remain dedicated to excellence in healthcare service delivery and operational efficiency, 
ensuring the well-being of our patients and the growth of our organization. 
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Financial risks 

The exposure to floating interest rates is hedged as per Unilabs Financial policy and the Company is comfortable assuming the residual exposure: 
an increase (decrease) in market interest rates by 100 basis points, with all other variables held constant, would have resulted in a loss / (gain) of 

 EUR 5 million in 2023.  

Since Unilabs' subsidiaries purchase and sell primarily in local currencies, the Company’s exposure to exchange rate movements in its commercial 
operations is limited. The Company is subject to foreign currency exchange risks due to exchange rate movements in connection with the translation 
of its foreign subsidiaries’ income, assets and liabilities into euros for inclusion in its consolidated financial statements. Translation risk related to 
Unilabs’ foreign subsidiaries is not actively hedged as per the Financial policy. 
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STATEMENT OF CORPORATE SOCIAL RESPONSIBILITY ACCORDING TO THE DANISH FINANCIAL STATEMENTS ACT, SECTIONS 99A, 99B, AND 

99D 

Statutory statement on CSR in accordance with section 99a of the Danish Financial Statements Act 

Business Model 

For the Unilabs business model, refer to the key activities as mentioned above. 

Corporate Social Responsibility 

Unilabs’ mission for a healthier tomorrow underpins our aspiration to help millions of people to maximise their lives by empowering them to manage 
  their health, delivered through socially and environmentally responsible laboratory, imaging and pathology diagnostic services.  In 2023, Unilabs 

  began future-proofing for a changing environment with growing sustainability concerns and shifting market and patient preferences.   

In the following paragraphs, Unilabs presents a summary of its Corporate Social Responsibility (CSR) activities and ambitions undertaken in 2023, 
           serving as the foundation for the development of an ESG strategy and fulfilling the ESG reporting requirements.  Unilabs Management is fully 

committed to continuously work towards reducing environmental footprint from operations, promoting a socially responsible business culture, and 
ensuring a sustainable growth path for the company. 

Risk Assessment and Policies 

Environment and Climate Change: Unilabs  impact  environmental issues and climate change was further assessed through an external Carbon ’ on
Footprint Assessment, using 2022 data. As an outcome, a Greenhouse Gas Emissions inventory (GHG Inventory) was developed, understanding 
Unilabs’ emissions divided by scope. Management has assessed that about 6% of emissions were under Unilabs’ operational control (Scope 1 and 

 2), and 94% are due to the purchase of goods and services (Scope 3).  

               Emissions directly connected to operations, were mainly arising from own facilities, including laboratories, collection cent s, and offices and re
      emissions resulting from the transportation of samples for testing.  Further emissions were related to generation of biohazardous waste from 

  laboratories and those associated with pure water utilization from medical devices.  Unilabs is committed to develop and implement a plan that will 
reduce the overall footprint over time, aiming for a net-zero impact  the long run. Maintaining a focus on these impacts  critical from a strategic in is

 perspective to ensure sustainable growth and deliver low-carbon products and services to customers.  

In 2023, two programs were put in place that will drive a significant reduction over time towards a net zero footprint: 1) Fleet Electrification and 2) 
 Renewable Electricity Sourcing.  

Our logistics, without adding those emissions from our suppliers, currently accounts for nearly 30% of the GHG emissions under our control, and 
Management believes that transitioning to a low-carbon fleet model will reduce these externalities. The Unilabs fleet is being converted from vehicles 

  with combustion engines to electricity.  In 2023, 10% of the fleet has been transitioned already. Our vision is that, through its natural fleet replacement 
cycle, where feasible, all Unilabs vehicles supporting logistics will be electric. Unilabs will also engage with third party carriers to move in the same 
direction. 

During the GHG inventory exercise, it stood out that electricity consumption needed to be addressed to lower carbon footprint. Management has 
  decided to offset the emissions related to its electricity consumption, either by transitioning its sourcing contracts to Renewable Energy, or by 

  purchasing corresponding Renewable Energy Credits on the voluntary market.  Unilabs has already converted more than 15% towards a lower carbon 
 emissions source.  

Social and Employee Conditions: Promoting a diverse and respectful environment for employees and partners is a cornerstone of the business, as 
Unilabs seeks to generate a positive impact in the countries it operates in. To fulfil its aspirations, Unilabs strives to foster an inclusive corporate 
culture with equal opportunities, sponsoring respect and appreciation for diversity in a setting where every viewpoint counts. 

Unilabs takes responsibility for employees’ health by adopting controls to reduce occupational risks at the facilities, thereby mitigating the r isk of 
injuries and cases of illness by: 

 • Assessing workplace risks and developing action plans to address non-conformities found. 

                  • Providing visibility of injuries and illnesses to the leadership teams, raising awareness of health and safety performance, and 
systematically addressing learning from events.

It is important to stress that local laws play a key role in health and safety matters, and one of Unilabs’ primary objectives and priorities is to ensure 

  local compliance with each respective country’s applicable legislation.  Unilabs has onboarded a dedicated HSESG Head (Health & Safety and ESG) 
in Q3 2023 and is in the process of harmonizing Health & Safety reporting to monitor progress and impact. 
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Unilabs continually strives to enhance customer and employee engagement. Key initiatives include: 

  • Acting upon insights gained from the yearly People Survey to enhance overall engagement across the business.  

 • Enhancing Unilabs’ culture through activities such as culture workshops, nomination of culture ambassadors, organization of local 
team events and team-building activities, and the development and execution of onboarding programs. 

 • Upskill Unilabs associates and job satisfaction with improved processes, organization, and tools enabled by the multi-year system 
 implementation initiatives in HR, Procurement, and Finance.  

 • Continuously improving communication through developing honest two-way communication. 

The focus on employee wellbeing and development will continue in the years to come and progress on engagement will be measured through the 
annual People Survey that is planned to be conducted in the first half of 2024. 

Finally on diversity and inclusion, Unilabs is developing a strategy on diversity, equity, and inclusion. Unilabs is proud to have gender parity with 60% 
women and 40% men in management positions. 

Human Rights: Respecting Human Rights and continue to align our business practices to the UN Guiding Principles is important to 
 Unilabs.   Management considers the risk in relation to Human Rights low, and therefore to date no Human rights policy has been implemented. 

                 Anti-corruption: Unilabs has a zero-tolerance towards bribery and corruption. Unilabs has an a -bribery and a -corruption policy along with , nti nti
guidelines that outline the company’s standards of behaviour. Unilabs has enhanced its specific practices to manage conflict of interests, gifts, 
hospitality and entertainment, and is enhancing guidance around e-g- sponsorship and donations, including implementing due diligence checks with 
business partners and improving record-keeping. The a -bribery and a -corruption policy aims to inform employees about bribery and corruption nti nti

  to prevent any misconduct. Unilabs has not identified any material risks  . Unilabs’ future goal is to further develop and monitor awareness-raising 
 activities and training programs, ensuring its policy is fully integrated to its daily business and strategies.  in

      In 2023, key employees and functions completed anti-corruption training to ensure olicy into its daily business and full integration of Unilabs’ p

strategy. Unilabs has a whistleblower hotline, which has been operational throughout 2023. No breaches of legislation or Unilabs policies on anti-
corruption with material effects on the company have been identified. Unilabs will continue to improve relevant policies and procedures, including 
updating the code of business conduct for which a speak-up channel is in place. Unilabs issued a procedure on how to handle investigations following 
a whistleblowing report. Additionally, all employees participated in an online training. 
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             STATUTORY STATEMENT REGARDING UNDERREPRESENTED GENDER IN ACCORDANCE WITH SECTION 99B OF THE DANISH FINANCIAL 

 STATEMENTS  

Unilabs sees diversity as a key asset as outlined in the Code of Business Conduct. Unilabs has a diversity and equal opportunity policy that promotes , 
an equitable, open, and diverse working environment. Below table represents Gender Representation on the Board of Directors:   

Board Composition 2022 2023 

Women 1 2 

Men 5 4 

Total 6 6 

Underrepresented gender % 17% 33% 

 

• Target for Gender Representation on the Board of Directors: During 2023 a female board member was appointed. The Board has set a 
target to achieve gender parity (Danish definition) by 2026 at the latest.  

• Policy for the Underrepresented Gender on Other Management Levels: Unilabs Group Holding ApS has fewer than 50 employees and is thus 
not required to state and report upon a policy to increase the number of the underrepresented gender in other management leve . In 2023 ls
Unilabs Group Holding ApS d 67% Women and 33% Men at other management levels (2022; 100% Men).ha  

STATUTORY STATEMENT ON DATA ETHICS IN ACCORDANCE WITH SECTION 99D OF THE DANISH FINANCIAL STATEMENTS ACT 

                 For Unilabs, data ethics is essentially about maintaining the trust of different stakeholders, including users, patients, consumers, customers, 
                employees, and partners.  Currently initiatives are mainly focused on advancing General Data Protection Regulation (GDPR) practices. This   

represents the starting point of our journey towards comprehensive data ethics practices across all Group entities to be prepared for compliance with 
  evolving data ethics regulations.   

SIGNIFICANT UNCERTAINTIES RELATING TO RECOGNITION AND MEASUREMENT 

There are no significant uncertainties with respect to recognition and measurement in the Annual Report. 

UNUSUAL EVENTS 

There are no unusual events in the financial position on 31 December 2023 of Unilabs and the results of the activities of Unilabs for the financial year 
for 2023. 
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CONSOLIDATED INCOME STATEMENT 
 

m EUR Note 2023 2022 

Revenue 5 1,556   1,283  

Direct costs of service   (313)  (264)

Personnel costs 24  (762)  (635)

Other operating expenses   (291)  (234)

Other operating income  18  3

Depreciation, amortisation and impairment   (642)  (202)

OPERATING PROFIT/ (LOSS)  (434)  (49)

Finance income / (expenses), net 26  (139)  (104)

Other income / (expenses), net 27  8  1

PROFIT/ (LOSS) BEFORE INCOME TAXES  (565)  (152)

 Tax  23 25  (26)

PROFIT / (LOSS) FOR THE YEAR  (540) (178) 

 
Of which: 
Profit attributable to non-controlling interests 

 
 
 

12 

 
 

10 

Loss attributable to equity holders of the parent company   (552)  (188)
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
 
 
 

m EUR Note 2023 2022 

PROFIT / (LOSS) FOR THE YEAR  (540)  (178)  

    

Other comprehensive income / (loss):     

Items that will be reclassified to profit or loss in future periods:     

Exchange differences on translation of foreign operations  16  (55)

Gains/(losses) on cash flow hedges   (29)  (4)

Income tax effect 23  6  1

    

Items that will not be reclassified to profit or loss in future periods:    

Actuarial gain/(loss) on defined benefit plans 14  (16)  (8)

Income tax effect on defined benefit plans   2  2

Total other comprehensive income / (loss)  (21) (64) 

    

TOTAL COMPREHENSIVE INCOME / (LOSS) FOR THE YEAR, NET OF TAX  (561)  (242)

    

  Of which:    

  Profit attributable to non-controlling interests  12 10 

Loss attributable to equity holders of the parent company   (573)  (252)
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CONSOLIDATED BALANCE SHEET 

 
 
 

m EUR 
    Note  2023 2022 

ASSETS         

NON-CURRENT ASSETS         

Goodwill     7   3,026  3,364

Other intangible assets     8   1,527  1,621

Property, plant and equipment     9   239  211

Right- -use assets of     9   208  199

Investments in associates and other entities        5  7

Deferred tax assets     23  47  28

Other non-current assets       13  12

TOTAL NON-CURRENT ASSETS        5,065  5,442

         

CURRENT ASSETS         

 Inventories      10  29 31 

Trade receivables     11   217  246

Tax receivables       39 21 

Other current assets     12  72  68

Cash and cash equivalents     19   172  179

TOTAL CURRENT ASSETS       529  545

          

TOTAL ASSETS        5,594  5,987
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m EUR     Note  2023 2022 

LIABILITIES AND SHAREHOLDERS' EQUITY         

EQUITY         

Share capital     13  27  23

Currency translation reserve        (39)  (55)

Hedge reserves        (27)  (4)

Retained earnings        1,754  2,003

TOTAL EQUITY ATTRIBUTABLE TO THE OWNERS OF THE PARENT 
COMPANY 

    1,715  1,967

Non-controlling interests     13  42 50 

TOTAL EQUITY        1,757  2,017

         

NON-CURRENT LIABILITIES         

Lease liabilities     19  170 163 

Shareholder loans     19   602  -

Borrowings     19  1,768 1,770 

Pension benefit obligations     14  34 16 

Provisions     16  58 16 

Deferred tax liabilities     23  344 363 

Other non-current liabilities     15  93 76 

TOTAL NON-CURRENT LIABILITIES       3,069  2,404

CURRENT LIABILITIES         

Lease liabilities     19  66 61 

Shareholder loans     19   135  683

Borrowings     19   138  263

Trade payables     17   133  144

Provisions     16  12 52 

Deferred tax liabilities     23  32  51

Tax payables        22 21 

Other current liabilities     18   230  291

TOTAL CURRENT LIABILITIES       768  1,566

TOTAL LIABILITIES        3,837  3,970

         

TOTAL EQUITY AND LIABILITIES        5,594  5,987
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CONSOLIDATED CASH FLOW STATEMENT 

m EUR Note 2023 2022 

OPERATING ACTIVITIES:    

Profit/(Loss) for the year   (540)  (178)

Adjustments to reconcile profit/(loss) to cash flows from operating activities:    

 Depreciation, amortisation and impairment    642  202

Finance cost, net   139  104

Change in provisions and pension obligations   (2)  (7)

Other non-cash items 29  (1)  121

Gain on sale of non-current assets   (4)  4

Share of profit of associates and other non-controlling interest   -  (3)

Income tax   (25) 26 

Working capital adjustments:    

      Change in trade receivables  31  142

      Change in trade payables   (9)  1

      Change in inventories   4 10 

      Change in other net working capital   (76)  (84)

 Income tax paid    (41)  (82)

 CASH FLOW FROM OPERATING ACTIVITIES   118  256

    

INVESTING ACTIVITIES:    

 Purchases of property, plant and equipment    (58)  (49)

Purchases of intangible assets   (14)  (12)

Acquisition of subsidiaries, net of cash  ( ) 20  (3,017)

Sale of associated companies, net of cash  10  -

Dividends and interests received   7  -

Other investing cash flows   2  -

 CASH FLOW USED FOR INVESTING ACTIVITIES   (73)  (3,078)

    

FINANCING ACTIVITIES:    

Purchase of own-shares   (18)  -

Proceeds from share capital increase   311  2,254

Cash proceeds from loans, borrowings and other financial liabilities   159  5,148

Repayments of loans, borrowings and other financial liabilities   (294)  (4,304)

Dividends paid and other payments to non-controlling interests   (11)  (12)

Payment of lease liabilities   (79)  (49)

Interests paid   (107)  (36)

Other financing cash flows   (11)  -

 CASH FLOW FROM FINANCING ACTIVITIES    (50)  3,001

    

Net cash flows for the year   (5)  179

Net foreign exchange difference   (2)  (2)

Cash and cash equivalents, beginning of year   179  2

CASH AND CASH EQUIVALENTS, END OF THE YEAR 172 179 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

Attributable to the equity holders of the parent 

Share 
capital   

Currency 
translation 

reserve 
Hedge 

reserves 
Retained 
earnings Total 

Non-controlling 
interests Total equity 

m EUR - 

Balance at 
January 1, 2 202

 -  -  24  24  -  24

Other 
comprehensive 
income/ (loss) 

 -  (55)  (4)  (5) (64)  - (64) 

Profit for the 
year/ (loss)  -  -

- 
 (188)  (188)  10 (178) 

Total 
comprehensive 
income / (loss) 

 -  (55) (4)  (193)  (252)  10  (242)

Acquisition of 
subsidiaries  -  -  -   -  -  52  52

Forward 
contracts 

 -  -  -  (58)  (58)  -  (58)

Shareholders’ 

contribution  23  -  -  2,231  2,254  -  2,254

Dividends  -  -  -  -  -  (12)  (12)

Balance at 
December 31, 
2022 

 23 (55) (4)  2,003  1,967 50  2,017

Balance at 
January 1,  2023

 23 (55) (4)  2,003  1,967 50  2,017

Other 
comprehensive 
income/ (loss) 

 - 16  (23)  (14) (21)  - (21) 

Profit for the 
year (loss) 

 -  -  -  (552) (552) 12 (540) 

Total 
comprehensive 
income / (loss) 

 - 16 (23) (566) (573) 12 (561) 

Acquisition of 
non-controlling 
interests 

 -  -  -  2  2  (9) (7) 

Forward 
contracts  -  -  - 27 27  - 27 

Purchase of 
own shares  -  -  -  (18) (18)  - (18) 

Shareholders’ 

contribution 
 4  -  -  307 311  - 311 

Dividends  -  -  -  -  -  (11) (11) 

Balance at 
December 31, 
2023 

27 (39) (27)  1,754  1,715 42  1,757
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 Note 1. Description and background of the Group  

                    Unilabs Group Holding ApS (“the Company”) is a limited company incorporated on June 18, 2022 and headquartered at Nygårdsvej 32, 2100 
Copenhagen, Denmark On March 15, 2023, through APMH Invest XXVIII AB, a wholly owned subsidiary of A.P. Møller Holding A/S, the Company . 
acquired 100 percent of the issued share capital of Unilabs Holding AB. Unilabs Group Holding ApS, together with its subsidiaries (hereafter “Unilabs 

Group” or the "Group"), provides clinical laboratory and medical imaging services to public and private healthcare providers, local governments, the 
           general public, insurance companies and pharmaceutical companies. The Group operates clinical laboratories and medical imaging centers in 

Switzerland, Spain, France, Portugal, Sweden, United Kingdom, Norway, Finland, Denmark, United Arab Emirates, Peru, Netherlands, New Zealand, 
Australia, Slovakia and Czech Republic. Unilabs Group Holding ApS ultimate parent company  A.P. Møller Holding A/S, registered in Copenhagen, ’s is

 Denmark (Registration number: 25 67 92 88   ).

 Note 2. Material accounting policy information  

2.1 Basis of Preparation  

   The Group’s consolidated financial statements for the year ended December 31, 2023 have been prepared in accordance with IFRS Accounting 
Standards IFRS Standards  as published by the International Accounting Standards Board and endorsed by the European Union and additional (“ ”)

 Danish disclosure requirements for large enterprises in class C  . 

The consolidated financial statements of the Group have been prepared under the historical cost basis, except for the revaluation of certain properties 
which have been acquired as part of a business combination and financial instruments that are measured at revalued amounts or fair values at the 
end of each reporting period. Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the 
measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. In estimating the fair value 
of an asset or a liability, the Group takes into account the characteristics of the asset or liability if market participants would take those characteristics 

 into account when pricing the asset or liability at the measurement date. The principal accounting policies adopted are set out below.  

The financial statements are presented in millions of Euro and all values are rounded to the nearest million except when otherwise indicated. 

2.2 Principles of consolidation  

Subsidiaries 

The consolidated financial statements, consisting of the consolidated balance sheet, the consolidated income statement, the consolidated statement 
of comprehensive income, the consolidated statement of cash flows and the consolidated statement of changes in equity, comprise the financial 
statements of Unilabs Group Holding ApS and entities controlled by the Company (its subsidiaries). The financial statements of the subsidiaries are 
prepared for the same reporting year as the parent company, using consistent accounting policies. 

Subsidiaries are fully consolidated from the date of acquisition, being the date on which the Group obtains control (generally as a result of owning 
more than 50% of the entit  voting rights) and continue to be consolidated until the date that such control ceases. y’s

When the Company has less than a majority of the voting rights of an investee, it considers that it has power over the investee when the voting rights 
are sufficient to give it the practical ability to direct the relevant activities of the investee unilaterally. The Company considers all relevant facts and 
circumstances in assessing whether or not the Company’s voting rights in an investee are sufficient to give it power, including: 

  • The size of the Company’s holding of voting rights relative to the size and dispersion of holdings of the other vote holders  

  • Potential voting rights held by the Company, other vote holders or other parties  

  • Rights arising from other contractual arrangements  

 • Any additional facts and circumstances that indicate that the Company has, or does not have, the current ability to direct the relevant activities 
at the time that decisions need to be made, including voting patterns at previous shareholders’ meetings 

 All intra-group balances, transactions, revenues and expenses and unrealized gains and losses resulting from intra-group transactions are fully 
eliminated. 

Non-controlling interests represent the portion of profit or loss and net assets not held by the Group and are presented as an allocation of the net 
                   income in the consolidated income statement, in the consolidated statement of comprehensive income and as an allocation of equity in the 

consolidated balance sheet. Losses within a subsidiary are attributed to the non-controlling interest even if that results in a deficit balance. A change 
in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction. 

Investments in associates 

An associate is an entity over which the Group has significant influence, i.e.. the power to participate in the financial and operating policy decisions 
of the investee but is not control or joint control over those policies. The considerations made in determining significant influence or joint control are 
similar to those necessary to determine control over subsidiaries. The Group’s investment in its associate and joint venture are accounted for using 
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   the equity method. The investments in associates are recorded in the consolidated balance sheet at acquisition cost plus any post-acquisition 
changes in the Group’s share of net assets of the associates, less any impairment in value. The consolidated income statement reflects the Group’s 

share of the results of operations of the associates. Unrealized gains and losses resulting from transactions between the Group and the associates 
are eliminated to the extent of the group’s interest in the associates. The share of profit of associates is shown on the face of the consolidated 

 income statement.  

The financial statements of the associate are generally prepared for the same reporting period as the Group. Where necessary, adjustments are made 
to align the accounting policies with those of the Group. 

After application of the equity method, the Group determines whether it is necessary to recognise an impairment loss on the Group’s investment in 

its associates. The Group determines at each reporting date whether there is any objective evidence that the investment is impaired. If this is the 
case, the Group calculates the amount of impairment as being the difference between the recoverable and the carrying amount and recognises the 
charge in the consolidated income statement. 

Partial divestment subsidiaries resulting in ceasing control 

When the Group ceases to have control, any retained interest in the entity is remeasured to its fair value at the date when control is lost, with the 
change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purposes of subsequently accounting for 
the retained interest as an associate, joint venture or financial asset. In addition, any amounts previously recognised in other comprehensive income 

 in respect of that entity are accounted for as if the group had directly disposed of the related assets or liabilities. This may mean that amounts 
previously recognised in other comprehensive income are reclassified to profit or loss. 

2.3 Foreign currencies  

The Group’s consolidated financial statements are presented in Euros, which is also the parent company’s functional currency. Each entity in the 
Group determines its own functional currency and the financial statements of each entity are measured using their functional currency. Since January 
1, 2022, the company has changed its functional currency from DKK to EUR. The change reflects the events of the Euro denominated acquisition of 
Unilabs Group and its funding received through euro capital contributions in 2022 and 2023. For practical reason, January 1, 2022 has been chosen 
as the date of change and to apply the translation procedures applicable to the new functional currency prospectively from the date of the change. 

 

Transactions and balances 

Transactions in foreign currencies are initially recorded by the Group entities at their respective functional currency rate prevailing at the date of the 
transaction. Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency spot rate of exchange at the 
reporting date. All differences are recorded in the consolidated income statement. Non-monetary items that are measured in terms of historical cost 
in a foreign currency are translated using the exchange rates as at the dates of the initial transactions. Non-monetary assets and liabilities measured 

 at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was determined.  

 

Group companies 

The assets and liabilities of foreign operations are translated into Euro at the rate of exchange prevailing at the reporting date and their consolidated 
income statement and items of other comprehensive income are translated at average monthly rates. The foreign currency exchange differences 
arising on the translation are recognised in other comprehensive income. On disposal of a foreign operation, the component of other comprehensive 
income relating to that particular foreign operation is reclassified in the consolidated income statement. 

Any goodwill arising on the acquisition of a foreign operation and any fair value adjustments to the carrying amounts of assets and liabilities are 
translated at the closing rate. 

2.4 Fair value measurement  

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at 
the measurement date. The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing 
the asset or liability, assuming that market participants act in their economic best interest. A fair value measurement of a non-financial asset takes 
into account a market participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to another 
market participant that would use the asset in its highest and best use. 

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to measure fair value, 
maximizing the use of relevant observable inputs and minimizing the use of unobservable inputs. 

 All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorized within the fair value hierarchy,  
(based on the significance of the input to the fair value measurement as a whole). See further Note . 21

2.5 Acquisition of business combinations and Goodwill  

Business combinations are accounted for using the acquisition method. The cost of an acquisition is measured as the aggregate of the consideration 
transferred, which is measured at acquisition date fair value, and the amount of any non-controlling interests in the acquiree. For each business 
combination, the Group elects whether to measure the non-controlling interests in the acquiree at fair value or at the proportionate share of the 

 acquiree’s identifiable net assets.  
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The consideration transferred for the acquisition of a subsidiary is the fair value of the assets transferred, the liabilities incurred to the former owners 
of the acquiree, and the equity interest issued by the Group. Any contingent consideration to be transferred by the acquirer will be recognised at fair 
value at the acquisition date. Subsequent changes to the contingent consideration that is not classified as equity is recognised in the consolidated 

  income statement. Contingent consideration classified as equity is not subsequently remeasured. For each business combination, the acquirer 
measures the non-controlling interest in the acquiree either at fair value or at the non-controlling interest's proportionate share of the acquiree's 

 identifiable net assets.  

If the business combination is achieved in stages, the acquisition date fair value of the acquirer's previously held equity interest in the acquired 
business is remeasured to fair value through the consolidated income statement. When the Group acquires a business, it assesses the financial 
assets and liabilities assumed for appropriate classification and designation in accordance with the contractual terms, economic circumstances and 
relevant conditions as at the acquisition date. Acquisition related costs are expensed as incurred and included in other operating expenses, with the 
exception of the costs to issue debt or equity securities. 

If the initial accounting for a business combination is incomplete by the end of the reporting period in which the combination occurs, the Group reports 
provisional amounts for the items for which the accounting is incomplete. Those provisional amounts are adjusted for additional information obtained 

  during the “measurement period” (which cannot exceed one year from the acquisition date) about facts and circumstances that existed at the 
acquisition date that, if known, would have affected the amounts recognised at the date. 

 

Goodwill 

The excess of the aggregate of the consideration transferred, the amount recognised for non-controlling interests and the acquisition fair value of 
previous equity interest over the identifiable assets acquired and liabilities assumed is recorded in the consolidated balance sheet as goodwill. If this 

      consideration is lower than the fair value of the net assets of the subsidiary acquired, the difference is recognised in the consolidated income 
 statement as a bargain purchase.  

Goodwill is not amortised but is reviewed for impairment at least annually. For the purpose of impairment testing, goodwill is allocated to each of the 
Group’s cash-generating units (or groups of cash-generating units, CGUs) expected to benefit from the synergies of the combination. Each country 
has been identified as a group of CGUs for the purposes of allocating goodwill arising from an acquisition, with the exception of the UK and Spain, 
based on the lowest level at which goodwill is monitored for internal management purposes. Based on the in-country operations, the UK and Spain 
have each been separated into two CGUs. In the UK, the laboratory testing operations (UK) and the clinical research operations (York) each represent 
a separate CGU. In Spain, the laboratory and imaging operations (Spain) and telemedicine  teleradiology and telepathology (TMC) operations each –

represent a separate CGU for the purposes of goodwill allocation. 

Cash-generating units to which goodwill has been allocated are tested for impairment annually, or more frequently when there is an indication that 
the unit may be impaired. If the recoverable amount of the cash-generating unit is less than the carrying amount of the unit, the impairment loss is 
allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other assets of the unit pro-rata on the basis of the 
carrying amount of each asset in the unit. An impairment loss recognised for goodwill is not reversed in a subsequent period. The Group performs 
the annual impairment testing as at 30 September each year. A refresh of the impairment testing to reflect any change in business and external 

 environment is performed after financial year end  . 

Any goodwill arising on the acquisition are treated as assets and liabilities of the foreign operation and translated at the closing rate. 

 

 2.6 Intangible assets   

Intangible assets acquired in a business combination 

       Intangible assets acquired in a business combination and recognised separately from goodwill are recognised initially at their fair value at the 
acquisition date (which is regarded as their cost). Subsequent to initial recognition, intangible assets acquired in a business combination are reported 
at cost less accumulated amortisation and accumulated impairment losses, on the same basis as intangible assets that are acquired separately. 

     The Group’s intangible assets acquired in a business combination consist of brand portfolio, customer/contractual relationships and software. 
Customer/contractual relationships are amortized using the straight-line method over periods determined by the relative circumstances (contracts, 
rights, useful economic life). The Unilabs brand is classified as Intangible assets with the useful life of twenty years. Software are amortized using 
the straight-line method over five years. 

Intangible assets acquired separately 

Intangible assets purchased from third parties are initially recorded at cost. Following initial recognition, intangible assets are carried at cost less any 
 accumulated amortization and accumulated impairment losses.  

The useful life of intangible assets is assessed individually to be either finite or indefinite. 

 • Intangible assets with finite lives are amortized over the useful economic life and assessed for impairment whenever there is an indication 
that the intangible asset may be impaired. The amortization period and the amortization method for an intangible asset with a finite useful 
life are reviewed at least at each financial year end. Changes in the expected useful life or the expected pattern of consumption of future 
economic benefits embodied in the asset are accounted for by changing the amortization period or method, as appropriate, and are treated 
as changes in accounting estimates. 
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 • Intangible assets with indefinite useful life are not amortized but tested for impairment annually at the cash-generating unit level. The 
classification is reviewed annually and any changes would be made on a prospective basis. 

Gains or losses arising from disposal or write-off of an intangible asset are recorded in the consolidated income statement as the difference between 
the net disposal proceeds and the carrying amount of the asset. 

Capitalized software other intangible assets , 

Capitalized software and other intangible assets are amortized using the straight-line method from the date of usage or sale of the product or services 
over a period not exceeding five years. Software as a Service costs are expensed in profit and loss. Configuration and customization costs of Software 
as a Service are capitalized if distinct from the global service agreement and if the expenditures can be defined as a separate intangible asset. 

Impairment of Intangible Assets 

Intangible assets that have an indefinite useful life or intangible assets not ready to use are not subject to amortization and are tested annually for 
impairment. An impairment loss is recognised for the amount by which the asset’s carrying amount exceeds its recoverable amount. The recoverable 
amount is the higher of an asset’s fair value less costs of disposal and value in use. For the purposes of assessing impairment, assets are grouped 
at the lowest levels for which there are largely independent cash inflows (cash-generating units). Prior impairments of non-financial assets (other 
than goodwill) are reviewed for possible reversal at each reporting date. 

 

2.7 Property, plant and equipment  

Property, plant and equipment is stated at cost, net of accumulated depreciation and/or accumulated impairment losses. Cost includes the cost of 
replacing part of such plant and equipment if it increases the future economic benefits to the Group. All other repair and maintenance costs are 
recognised in the consolidated income statement as incurred. 

 Depreciation is calculated on a straight-line basis over the useful lives of the assets shown below:  

 Asset Class Depreciation Policy 

 Buildings 20 to 33 years 
 Long Term Leasehold & Improvements 3 to 10 years 
 Furniture & Fixtures 5 to 10 years 
 Laboratory, medical imaging & Office Equipment 3 to 10 years 
  Land  Not depreciated 

 

An item of property, plant and equipment is written-off when disposed or when no future economic benefits are expected from its use. Any gain or 
loss arising on derecognition of the asset (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in the consolidated income statement of the year the asset is derecognised. 

The assets’ residual values, useful lives and method of depreciation are reviewed at each financial year end and adjusted prospectively, if required. 
                   Property, plant and equipment that are subject to amortization or depreciation are reviewed for impairment whenever events or changes in 

 circumstances indicate that the carrying amount may not be recoverable.  
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2.8 Leases  

The Group assesses at contract inception whether a contract is, or contains, a lease. That is, if the contract conveys the right to control the use of an 
identified asset for a period of time in exchange for consideration. The Group applies a single recognition and measurement approach for all leases, 
except for short-term leases and leases of low-value assets. The Group recognises lease liabilities to make lease payments and right- -use assets of
representing the right to use the underlying assets. 

Right- -use assets of

The Group recognises right- -use assets at the commencement date of the lease (i.e., the date the underlying asset is available for use). Right- -of of
use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. 
The cost of right- -use assets includes the amount of lease liabilities recognised, initial direct costs incurred, costs of dismantling and removing the of
underlying asset, restoring the site on which it is located or restoring the underlying asset to the condition required by the terms and conditions of the 
lease and lease payments made at or before the commencement date less any lease incentives received. Right- -use assets are depreciated on a , of
straight-line basis over the shorter of the lease term and the estimated useful lives of the assets, as follows: 

 Asset Class Depreciation Policy 

 Plant, premises and machinery 3 to 30 years 
 Motor vehicles and other equipment 3 to 5 years 

 

If ownership of the leased asset transfers to the Group at the end of the lease term or the cost reflects the exercise of a purchase option, depreciation 
 is calculated using the estimated useful life of the asset. The right- -use assets are also subject to impairment.  of

Lease liabilities 

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments to be made over the 
lease term. The lease payments include fixed payments (including in substance fixed payments) less any lease incentives receivable, variable lease 
payments that depend on an index or a rate, and amounts expected to be paid under residual value guarantees. The lease payments also include the 
exercise price of a purchase option reasonably certain to be exercised by the Group and payments of penalties for terminating the lease, if the lease 

 term reflects the Group exercising the option to terminate. Variable lease payments that do not depend on an index or a rate are recognised as 
expenses in the period in which the event or condition that triggers the payment occurs. 

In calculating the present value of lease payments, the Group uses its incremental borrowing rate at the lease commencement date because the 
interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect the 

         accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a 
modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting from a change in an index or 
rate used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset. 

 

Short-term leases and leases of low-value assets 

The Group applies the short-term lease recognition exemption to its short-term leases of machinery and equipment (i.e., those leases that have a 
lease term of 12 months or less from the commencement date and do not contain a purchase option that is reasonably probable to be exercised). It 
also applies the lease of low-value assets recognition exemption to leases of office equipment that are considered to be low value (EUR 5’000) Lease . 
payments on short-term leases and leases of low value assets are recognised as expense on a straight-line basis over the lease term. 

 2.9 Financial assets   

Initial recognition and measurement 

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair value through other comprehensive income 
(OCI), and fair value through profit or loss. 

The classification of financial assets at initial recognition depends on the financial asset’s contractual cash flow characte istics and the Group’s r
business model for managing them.,  Group initially measures a financial asset at its fair value plus, transaction costs. The

In order for a financial asset to be classified and measured at amortised cost or fair value through OCI, it needs to give rise to cash flows that are 
               ‘solely payments of principal and interest (SPPI)’ on the principal amount outstanding. This assessment is referred to as the  SPPI test and is 

performed at an instrument level. 

The Group’s business model for managing financial assets refers to how it manages its financial assets in order to generate cash flows. The business 
model determines whether cash flows will result from collecting contractual cash flows, selling the financial assets, or both. 

Subsequent measurement 

For purposes of subsequent measurement, financial assets are classified in two categories, where the first is most relevant. 

I) Financial assets at amortised cost (debt instruments) 

The Group measures financial assets at amortised cost if both of the following conditions are met: 

 • The financial asset is held within a business model with the objective to hold financial assets in order to collect contractual cash flows, and 
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 • The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the 
principal amount outstanding 

Financial assets at amortised cost are subsequently measured using the effective interest (EIR) method and are subject to impairment. Gains and 
losses are recognised in profit or loss when the asset is derecognised, modified or impaired.  The Group’s financial assets at amortised cost includes 

trade receivables, and loans to some members of the management team. 

II) Financial assets at fair value through profit or loss or OCI 

Financial assets at fair value through profit or loss include financial assets held for trading, financial assets designated upon initial recognition at fair 
value through income or expense, or financial assets mandatorily required to be measured at fair value. Financial assets are classified as held for 
trading if they are acquired for the purpose of selling or repurchasing in the near term. Derivatives, including separated embedded derivatives, are 
also classified as held for trading unless they are designated as effective hedging instruments. Financial assets with cash flows that are not solely 

                    payments of principal and interest are classified and measured at fair value through income or expense, irrespective of the business model. 
Notwithstanding the criteria for debt instruments to be classified at amortised cost or at fair value through OCI, as described above, debt instruments 

 may be designated at fair value through income or expense on initial recognition if doing so eliminates, or significantly reduces, an accounting 
mismatch. 

Financial assets at fair value through income or expense are carried in the consolidated balance sheet at fair value with net changes in fair value 
recognised in the consolidated income statement. 

 Derecognition of financial assets  

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is primarily unrecognised (i.e., removed 
from the Group’s consolidated financial statements when: 

 • The rights to receive cash flows from the asset have expired, or 

 • The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received cash flows in 
full without material delay to a third party under a ‘pass hrough’ arrangement-t ; and either 

 o the Group has transferred substantially all the risks and rewards of the asset, or 

 o the Group has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of 
the asset. 

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, it evaluates if, and to 
what extent, it has retained the risks and rewards of ownership. When it has neither transferred nor retained substantially all of the risks and rewards 
of the asset, nor transferred control of the asset, the Group continues to recognise the transferred asset to the extent of its continuing involvement. 
In that case, the Group also recognises an associated liability. The transferred asset and the associated liability are measured on a basis that reflects 
the rights and obligations that the Group has retained. 

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original carrying amount of the 
 asset and the maximum amount of consideration that the Group could be required to repay.  

Impairment of financial assets 

The Group recognises an allowance for expected credit losses (ECLs) for all debt instruments not held at fair value through income or expense. ECLs 
are based on the difference between the contractual cash flows due in accordance with the contract and all the cash flows that the Group expects to 

  receive, discounted at an approximation of the original effective interest rate. The expected cash flows will include cash flows from the sale of 
collateral held or other credit enhancements that are integral to the contractual terms. 

ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in credit risk since initial recognition, 
ECLs are provided for credit losses that result from default events that are possible within the next 12-months (a 12-month ECL). For those credit 
exposures for which there has been a significant increase in credit risk since initial recognition, a loss allowance is required for credit losses expected 
over the remaining life of the exposure, irrespective of the timing of the default (a lifetime ECL). 

The Group considers a financial asset in default when internal or external information indicates that the Group is unlikely to receive the outstanding 
contractual amounts in full before taking into account any credit enhancements held by the Group. A financial asset is written off when there is no 
reasonable expectation of recovering the contractual cash flows. 

 2.10 Inventories  

 Inventories, which consist principally of purchased clinical laboratory supplies, are valued at the lower of cost and net realizable value. Cost is 
determined using the weighted average cost method. Net realizable value is the estimated selling price in the ordinary course of business deducted 

 by the costs necessary to make the sale.  

 2.11 Cash and cash equivalents  

Cash and cash equivalents comprise cash on hand, bank current accounts and other bank deposits free of encumbrances and having maturity dates 
of three months or less from the respective dates of deposit. 



24 

  2.12 Financial liabilities   

Initial recognition and measurement 

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through income or expense, loans and borrowings, payables, 
or as derivatives designated as hedging instruments in an effective hedge, as appropriate. All financial liabilities are recognised initially at fair value   
and, in the case of loans and borrowings and payables, net of directly attributable transaction costs and on any discount on settlement.  The Group’s 

financial liabilities include trade and other payables, loans and borrowings including bank overdrafts, and lease liabilities. Any financial liability with   
a maturity above twelve months are considered as non-current. The Board of Directors and key management have overall responsibility for the 

 establishment and oversight of risk management policies, which are established to identify and analyse the risks faced by the Company, to set 
appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies and systems are reviewed regularly to 
reflect changes in market conditions and the Company’s activities. 

 

Subsequent measurement 

The measurement of financial liabilities depends on their classification, as described below: 

 • Financial liabilities at fair value through profit or loss include financial liabilities held for trading and financial liabilities designated upon 
initial recognition as at fair value through profit or loss. Financial liabilities are classified as held for trading if they are incurred for the 
purpose of repurchasing in the near term. This category also includes derivative financial instruments entered into by the Group that are 
not designated as hedging instruments in hedge relationships as defined by IFRS 9. Separated embedded derivatives are also classified as 
held for trading unless they are designated as effective hedging instruments. Gains or losses on liabilities held for trading are recognised   

    in the consolidated income statement. Financial liabilities designated upon initial recognition at fair value through profit or loss are   
 designated at the initial date of recognition, and only if the criteria in IFRS 9 are satisfied.  

   • Loans and borrowings ( most relevant to the Group)  After initial recognition, interest-bearing loans and borrowings are subsequently . 
measured at amortised cost using the EIR method. Gains and losses are recognised in profit or loss when the liabilities are derecognised 

            as well as through the EIR amortisation process. Amortised cost is calculated by taking into account any discount or premium on   
acquisition and fees or costs that are an integral part of the EIR. The EIR amortisation is included as financial costs in the consolidated 
income statement. The direct costs and fees related to the issuance of the loans were capitalised and amortised over the respective life   
based on the effective rate method. The other borrowing costs are recognised in profit or loss in the period in which they are incurred. 

 • Trade and other payables are subsequently measured at amortised cost . 

Derecognition of financial liabilities 

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When an existing financial liability is 
replaced by another from the same lender on substantially different terms, or the terms of an existing liability are substantially modified, such an 
exchange or modification is treated as the derecognition of the original liability and the recognition of a new liability. The difference in the respective 
carrying amounts is recognised in the consolidated income statement. 

 2.13 Derivative financial instruments and hedging activity  

 The Group enters into derivative financial instruments (i.e. interest rate swaps to manage its exposure to interest rate risks   ).

Derivatives are recognised initially at fair value at the date a derivative contract is entered into and are subsequently remeasured to their fair value at 
each reporting date. The resulting gain or loss is recognised in profit or loss immediately unless the derivative is designated and effective as a hedging 
instrument, in which event the timing of the recognition in profit or loss depends on the nature of the hedge relationship. 

A derivative with a positive fair value is recognised as a financial asset whereas a derivative with a negative fair value is recognised as a financial 
liability. Derivatives are not offset in the financial statements. A derivative is presented as a non-current asset or a non-current liability if the remaining 
maturity of the instrument is more than 12 months and it is not due to be realised or settled within 12 months. Other derivatives are presented as 
current assets or current liabilities. 

Hedge accounting 

 The Group designates the interest rate swap derivatives as hedging instruments in respect of interest rate risks in cash flow hedges.  

At the inception of the hedge relationship, the Group documents the relationship between the hedging instrument and the hedged item, along with its 
risk management objectives and its strategy for undertaking various hedge transactions. Furthermore, at the inception of the hedge and on an ongoing 
basis, the Group documents whether the hedging instrument is highly effective in offsetting changes in fair values or cash flows of the hedged item 
attributable to the hedged risk, which is when the hedging relationships meet all of the following hedge effectiveness requirements: 

 • there is an economic relationship between the hedged item and the hedging instrument; 

 • the effect of credit risk does not dominate the value changes that result from that economic relationship; and 

 • the hedge ratio of the hedging relationship is the same as that resulting from the quantity of the hedged item that the Group actually hedges and 
the quantity of the hedging instrument that the Group actually uses to hedge that quantity of hedged item. 
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If a hedging relationship ceases to meet the hedge effectiveness requirement relating to the hedge ratio but the risk management objective for that 
designated hedging relationship remains the same, the Group adjusts the hedge ratio of the hedging relationship (i.e. rebalances the hedge) so that 
it meets the qualifying criteria again. 

Cash flow hedges 

The effective portion of changes in the fair value of derivatives and other qualifying hedging instruments that are designated and qualify as cash flow 
hedges is recognised in other comprehensive income and accumulated under the heading of cash flow hedging reserve, limited to the cumulative 
change in fair value of the hedged item from inception of the hedge. The gain or loss relating to the ineffective portion is recognised immediately in 
profit or loss, and is included in the 'Other gains and losses' line item. 

Amounts previously recognised in other comprehensive income and accumulated in equity are reclassified to profit or loss in the periods when the 
hedged item affects profit or loss, in the same line as the recognised hedged item. However, when the hedged forecast transaction results in the 

       recognition of a non-financial asset or a non-financial liability, the gains and losses previously recognised in other comprehensive income and 
accumulated in equity are removed from equity and included in the initial measurement of the cost of the non-financial asset or non-financial liability. 
This transfer does not affect other comprehensive income. Furthermore, if the Group expects that some or all of the loss accumulated in the cash 
flow hedging reserve will not be recovered in the future, that amount is immediately reclassified to profit or loss. 

                  The Group discontinues hedge accounting only when the hedging relationship (or a part thereof) ceases to meet the qualifying criteria (after 
rebalancing, if applicable). This includes instances when the hedging instrument expires or is sold, terminated or exercised. The discontinuation is 
accounted for prospectively. Any gain or loss recognised in other comprehensive income and accumulated in cash flow hedge reserve at that time 
remains in equity and is reclassified to profit or loss when the forecast transaction occurs. When a forecast transaction is no longer expected to 
occur, the gain or loss accumulated in the cash flow hedge reserve is reclassified immediately to profit or loss. 

 2.14 Provisions  

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past event, it is probable that an outflow of 
resources embodying economic benefits will be required to settle the obligation and a reasonable estimate can be made of the amount of the 
obligation. 

When the Group expects some or all of a provision to be reimbursed, for example under an insurance contract, the reimbursement is recognised as a 
separate asset but only when the reimbursement is virtually certain. The expense relating to any provision is presented in the consolidated income 
statement, net of any reimbursement. 

If the effect of the time value of money is material, provisions are discounted using a current pre-tax rate that reflects the risks specific to the liability. 
The increase in the provision due to the passage of time is recognised as a financial cost. 

 • Contingent liabilities acquired in a business combination are initially measured at fair value at the acquisition date. At the end of subsequent 
reporting periods, such contingent liabilities are measured at the higher of the amount that would be recognised in accordance with IAS 37 
and the amount recognised initially less cumulative amount of income recognised.  

 • R tructuring provisions are recognised when the Group has developed a detailed formal plan for the restructuring and has raised a valid es
expectation in those affected that it will carry out the restructuring by starting to implement the plan or announcing its main features to 
those affected by it. The measurement of a restructuring provision includes only the direct expenditures arising from the restructuring, 
which are those amounts that are both necessarily entailed by the restructuring and not associated with the ongoing activities of the entity. 

 • Onerous contracts  are considered to exist where the Group has a contract under which the unavoidable costs of meeting the obligations 
under the contract exceed the economic benefits expected to be received under it. 

. 

 2.15 Employee pension benefits  

Substantially all of the employees of the Group are covered by state pension plans and collective plans managed by third parties. These plans are 
classified as defined contribution or defined benefit plans. Further details about pension obligations are provided in Note 14. 

Defined benefit plans 

Obligations under defined benefit plans are calculated annually by qualified actuaries using the projected unit credit method based on final salaries. 
  The projected unit credit method sees each period of service as giving rise to an additional unit of benefit entitlement and measures each unit 

separately to build up the final obligation, which is then discounted. The actuarial assumptions used to calculate the obligation include staff turnover 
rates, mortality rates, the discount rate and the expected retirement age. 

 • The net defined benefit liability / (asset) corresponding to defined benefit obligations less fair value of plan assets is recognised in the 
consolidated balance sheet. 

 • Current service cost, corresponding to the increase in the present value of the defined benefit obligation resulting from employee service 
in the current and past periods, and the effect of plan amendments and curtailments, is recognised in personnel costs. 

 • Actuarial gains and losses, corresponding to the effects of changes in actuarial assumptions and experience adjustments (i.e. the effects 
of differences between the previous actuarial assumptions and what has actually occurred) are recorded in “Other comprehensive income”. 
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Interest income or interest expense calculated on the defined benefit obligation, net of the value of plan assets, by applying the discount 
rate used to determine the defined benefit obligation is recorded in personnel costs. 

 • The difference between the actual return on plan assets and the interest income calculated by applying the discount rate is recorded in 
“Other comprehensive income”. 

Defined contribution plans 

The Group recognises as an expense the contribution payable to defined contribution plans in exchange for the service rendered by employees. 

 2.16 Put and Call options over non-controlling interests  

Financial liability is recognized for put and call options over non-controlling interests. The liability is initially measured at fair value and offset against 
Unilabs' share of consolidated equity. Subsequently the liability is measured at amortised cost based on the discounted value of the expected future 
cash outflow. Changes to the value of the liability are recognised in Unilabs’ share of consolidated equity. 

 2.17 Treasury shares  

Own equity instruments that are reacquired (treasury shares) are recognised at cost and deducted from equity. No gain or loss is recognised in profit 
or loss on the purchase, sale, issue or cancellation of the Group’s own equity instruments. Any difference between the carrying amount and the 

consideration, if reissued, is recognised in the share premium. 

 2.18 Revenue from contract with customers  

Revenue is measured based on the consideration to which the Group expects to be entitled in a contract with a customer and excludes amounts 
collected on behalf of third parties. Revenue is recognised when a customer obtains control of goods or services in line with identifiable performance 
obligations. In the majority of cases the Group considers that the contracts it enters into are contracts for single service which  accounted for as a is
a single performance obligation. Accordingly, the majority of revenue across the Group is recognised on an output basis because the customer 

 simultaneously receives and consumes the benefits provided by the Group’s performance as it performs.  

The Group recognises revenue at a point in time when the service has been performed which is generally after test or examination results have been 
 obtained and validated as this is considered the point in time upon which control transfers.  

 2.19 Financial income / cost  

Interest income and cost on financial instrument measured at amortized cost are recorded using the effective interest method with the rate that 
exactly discounts the estimated future cash payments or receipts through the expected life of the financial instrument or a shorter period, where 

 appropriate, to the net carrying amount of the financial asset or liability.  

 2.20 Dividends  

 Income in connection with dividends is recognised when the Group’s right to receive the payment is established.  

Dividend distribution to the Company’s shareholders is recognised as a liability in the Group’s consolidated financial statements in the period in which 

 the dividends are approved by the Company’s shareholders.  

 2.21 Taxes  

Current income tax 

Current income tax assets and liabilities are based on the amount expected to be recovered from or paid to the tax authorities. The tax rates and tax 
laws used to compute the amount are those that are enacted or substantively enacted at the reporting date, in the countries where the Group operates 
and generates taxable income. 

Management periodically evaluates positions taken in the tax returns with respect to situations in which applicable tax regulations are subject to 
interpretation and establishes provisions where appropriate. 

Deferred income tax 

Deferred income tax on assets and/or liabilities are recorded on temporary differences at the reporting date between the tax bases of assets and 
liabilities and their carrying amounts for financial reporting purposes. 

Deferred tax liabilities are recognised for all taxable temporary differences, except: 

 • when the deferred tax liability arises from the initial recognition of goodwill or of an asset or liability in a transaction that is not a business 
combination and, at the time of the transaction, affects neither the accounting profit nor taxable profit or loss; and 

 • in respect of taxable temporary differences associated with investments in subsidiaries, associates, when the timing of the reversal of the 
temporary differences can be controlled and it is probable that the temporary differences will not reverse in the foreseeable future. 
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Deferred tax assets are recognised for all deductible temporary differences, carry-forward of unused disallowed interest expense and unused tax 
losses, to the extent that it is probable that taxable profit will be available against which the deductible temporary differences, and the carryforward 
of unused disallowed interest expense and unused tax losses can be utilized. 

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable that sufficient 
taxable profit will be available to allow all or part of the deferred tax asset to be utilized. Unrecognised deferred tax assets are reassessed at each 
reporting date and are recognised to the extent that it becomes probable that future taxable profit will allow the deferred tax asset to be recovered. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year when the asset is realized or the liability is 
settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the reporting date. 

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off current tax assets against current tax liabilities 
and the deferred taxes relate to the same taxable entity and the same taxation authority. 

Sales tax - VAT 

Revenues, expenses and assets are recognised net of the amount of sales tax except: 

 • when revenues, expenses and assets relate to an activity that is not subject to sales tax; and 

 • when the sales tax incurred on a purchase of assets or services is not recoverable from the taxation authority, in which case the sales tax is 
recognised as part of the cost of acquisition of the asset or as part of the expense item as applicable; and 

 • receivables and payables that are stated with the amount of sales tax included. 

The net amount of sales tax recoverable from, or payable to, the taxation authority is included as part of receivables or payables in the consolidated 
balance sheet. 

 2.22 Government grants  

Government grants are recognised where there is reasonable assurance that the grant will be received and all attached conditions will be complied 
with. When the grant relates to an expense item, it is recognised as income on a systematic basis over the periods that the related costs, for which it 
is intended to compensate. Government grants are presented in the consolidated income statement in the same line item  the related expense. as
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 Note 3. Application of new and revised IFRS  

3.1 New and amended IFRS Standards that are effective for the current year  

In the current year, the Group has applied a number of amendments to IFRS Accounting Standards issued by the International Accounting Standards 
Board (IASB) that are mandatorily effective for an accounting period that begins on or after 1 January 2023. Their adoption has not had any material 

                     impact on the disclosures or on the amounts reported in these financial statements. The Group has not early adopted any other standard, 
interpretation or amendment that has been issued but is not yet effective. 

 

Amendments to IAS 8 - Definition of Accounting Estimates 

The amendments to IAS 8 clarify the distinction between changes in accounting estimates, changes in accounting policies and the correction of 
 errors. They also clarify how entities use measurement techniques and inputs to develop accounting estimates.  

 The amendments had no impact on the Group’s consolidated financial statements.  

 

 Amendments to IAS 1 and IFRS Practice Statement 2 - Disclosure of Accounting Policies  

The amendments to IAS 1 and IFRS Practice Statement 2 Making Materiality Judgements provide guidance and examples to help entities apply 
materiality judgements to accounting policy disclosures. The amendments aim to help entities provide accounting policy disclosures that are more 

           useful by replacing the requirement for entities to disclose their ‘significant’ accounting policies with a requirement to disclose their ‘material’ 

 accounting policies and adding guidance on how entities apply the concept of materiality in making decisions about accounting policy disclosures.  

The amendments have had a limited impact on the Group’s disclosures of accounting policies. 

 

 Amendments to IAS 12 - Deferred Tax related to Assets and Liabilities arising from a Single Transaction  

The amendments to IAS 12 Income Tax narrow the scope of the initial recognition exception, so that it no longer applies to transactions that give 
 rise to equal taxable and deductible temporary differences such as leases and decommissioning liabilities.  

The amendments had no impact on the Group’s consolidated financial statements. 

 

Amendments to IAS 12 International Tax Reform Pillar Two Model Rules  - —

 The amendments to IAS 12 have been introduced in response to the OECD’s BEPS Pillar Two rules and include:  

 • A mandatory temporary exception to the recognition and disclosure of deferred taxes arising from the jurisdictional implementation of the Pillar 
 Two model rules; and  

 • Disclosure requirements for affected entities to help users of the financial statements better understand an entity’s exposure to Pillar Two 
 income taxes arising from that legislation, particularly before its effective date.  

The mandatory temporary exception  the use of which is required to be disclosed  applies immediately. The remaining disclosure requirements – –

apply for annual reporting periods beginning on or after 1 January 2023, but not for any interim periods ending on or before 31 December 2023. 

The Group is currently assessing the accounting and tax implications and the jurisdictions that could give rise to additional taxation as a result of the 
implementation of the Pillar 2 Model Rules in national laws as from FY24 onwards, which is not expected to be material for the Group. 

3.2 New and revised IFRS Standards in issue but not yet effective  

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the Group’s financial 

statements are disclosed below. The Group intends to adopt these new and amended standards and interpretations, if applicable, when they 
become effective. 

Amendments to IAS 1 Classification of Liabilities as Current or Non-current and Non-Current liabilities with 
Covenants 

Amendments to IFRS 16 Lease Liability in a Sale and Leaseback 
Amendments to IAS 7 and IFRS 7 Disclosures: Supplier Finance Arrangements 
Amendments to IAS 21 Lack of exchangeability 

 

Amendments to IAS 1 Presentation of Financial Statements Classification of Liabilities as Current or Non-current and Non-current Liabilities with —

Covenants 
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In January 2020 and October 2022, the IASB issued amendments to paragraphs 69 to 76 of IAS 1 to specify the requirements for classifying 
 liabilities as current or non-current. The amendments clarify:  

 • What is meant by a right to defer settlement; 

  • That a right to defer must exist at the end of the reporting period;  

 • That classification is unaffected by the likelihood that an entity will exercise its deferral right; and 

 • That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its classification. 

In addition, a requirement has been introduced to require disclosure when a liability arising from a loan agreement is classified as non-current and 
the entity’s right to defer settlement is contingent on compliance with future covenants within twelve months. The amendments are effective for 

 annual reporting periods beginning on or after 1 January 2024 and must be applied retrospectively.  

Amendments to IFRS 16 - Lease Liability in a Sale and Leaseback 

In September 2022, the IASB issued amendments to IFRS 16 to specify the requirements that a seller-lessee uses in measuring the lease liability 
arising in a sale and leaseback transaction, to ensure the seller-lessee does not recognise any amount of the gain or loss that relates to the right of 

 use it retains.  

    The amendments are effective for annual reporting periods beginning on or after 1 January 2024 and must applied retrospectively to sale and 
 leaseback transactions entered into after the date of initial application of IFRS 16. Earlier application is permitted and that fact must be disclosed.  

The amendments are not expected to have a material impact on the Group’s financial statements. 

 Amendments to IAS 7 and IFRS 7 - Supplier Finance Arrangements  

                      In May 2023, the IASB issued amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures to clarify the 
                characteristics of supplier finance arrangements and require additional disclosure of such arrangements. The disclosure requirements in the 

     amendments are intended to assist users of financial statements in understanding the effects of supplier finance arrangements on an entity’s 

 liabilities, cash flows and exposure to liquidity risk.  

The amendments will be effective for annual reporting periods beginning on or after 1 January 2024. Early adoption is permitted, but will need to be 
 disclosed.  

The Group is currently assessing the impact the amendments will have. 

Amendments to IAS 21 - Lack of exchangeability 

In August 2023, the Board issued Lack of Exchangeability (Amendments to IAS 21). The amendment to IAS 21 specifies how an entity should assess 
whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability is lacking. 

The amendments will be effective for annual reporting periods beginning on or after 1 January 2025. Early adoption is permitted, but will need to be 
disclosed. 

The amendments are not expected to have a material impact on the Group’s financial statements. 

 Note 4. Use of estimates and judgments  

In applying the Group’s accounting policies, which are described in Note 2 the directors are required to make judgements (other than those involving 
estimations) that have a significant impact on the amounts recognised and to make estimates and assumptions about the carrying amounts of 
assets and liabilities that are not readily apparent from other sources. The estimates and associated assumptions are based on historical experience 
and other factors that are considered to be relevant. Actual results may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in 
which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the revision affects both 
current and future periods. 

The key areas where management exercises judgment or uses its key estimates in applying the Group's accounting policies are described below: 

Fair value of identifiable net assets acquired 

 Acquisitions of businesses are accounted for using the acquisition method (see paragraph 2.5 as well as Note 6)  . 

Impairment testing 

Determining whether goodwill is impaired requires an estimation of the fair value less to cost to sell or value in use of the CGUs to which goodwill 
has been allocated. Management have assessed the recoverable amount of goodwill by estimating the value in use of the CGUs As at 31 December . 
2023 EUR 385 million of impairment loss is recognized in the accompanying consolidated financial statements, refer to Note 7. , 

Consolidation of entities in which the Group holds less than 50% of voting rights 



30 

The Group considers it has control of several entities in France and Spain even though it has less than 50% of the voting rights. The Group is the 
majority shareholder of these entities with approximately 49% of the voting rights. Although the other shareholders collectively own more than 50% 
of the voting rights, there is no history of them forming a group to exercise their votes collectively and their magnitude and exposure to returns is 
minimal as their economic ownership interest is insignificant. 

Taxes 

 Uncertainties exist with respect to the interpretation of complex tax regulations and the amount and timing of future taxable income.  

The Group establishes provisions, based on reasonable estimates, for possible consequences of audits by the tax authorities of the countries in 
which it operates. The amount of such provisions is based on various factors, including experience from previous tax audits and management’s 

 interpretation of tax regulations.  

Deferred tax assets are recognised for all unused tax losses to the extent that it is probable that a taxable profit will be generated against which the 
losses can be utilized. Management judgment is required to determine the amount of deferred tax assets to be recognised, and is based upon the 
level and expected timing of future taxable profits together with future tax planning strategies, refer to Note 23. 

Pension 

The cost of defined benefit pension plans is determined using actuarial valuations. The actuarial valuation involves making assumptions about 
                   discount rates, future salary increases, mortality rates and future pension increases. Due to the complexity of the valuation, the underlying 

assumptions and its long-term nature, a defined benefit obligation is highly sensitive to changes in these assumptions. All assumptions are reviewed 
at each reporting date. Additional information and sensitivity are disclosed in Note 14. 

 Note 5. Revenue  

The Group is organised into divisions corresponding to the activities of the Group. The “Laboratory IVD” provides diagnostic services to healthcare 
providers, governments, the general public, pharmaceutical companies and insurance companies. The division “Medical Imaging” delivers various 

examinations and diagnostic imaging services to healthcare providers, governments, and the general public. Pathology has been aggregated together 
with the Other specialties such as cardiology diagnostics in Portugal, the Drug Development Services (DDS) business in UK and Denmark; they are 
similar in nature of the services provided and type of customer serviced and share similar economic characteristics. 

m EUR     

2023 Laboratory IVD Medical Imaging Pathology & Other Total 

Revenues 9  51 355 250 1,  556

     

2022 Laboratory IVD Medical Imaging Pathology & Other Total 

Revenues  901  264 118 1,283 

 

m EUR   

Revenues December 31, 2023 December 31,  2022

France 318 283 
Switzerland 310 208 
Portugal 201 162 
Sweden 169 156 
Netherlands 104 92 
Czech Republic 97 66 
Slovakia 79 64 
Spain 75 97 
Norway 67 58 
Other countries and adjustments 136 97 
Total 1,  556 1,283 
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 Note 6. Intangible assets - Business combinations  

 6.1 Acquisition of Unilabs Holding AB 

On 15 March 2022, through APMH Invest XXVIII AB, a wholly owned subsidiary, the Company acquired 100 per cent of the issued share capital of 
Unilabs Holding AB, obtaining control of Unilabs Holding AB and its subsidiaries. Unilabs Holding AB is one of the largest diagnostic providers in 

                    Europe and the only provider to offer laboratory, imaging and pathology specialties within one group. The acquisition qualifies as a business 
 combination as defined in IFRS 3.  

The primary reason for the business combination is the acquisition of a new portfolio company for the controlling party, A.P. Moller Holding with the 
purpose to grow the Group’s operations in new and existing markets, offering important and immediate solutions to countries having limited access 
to critical healthcare solutions, such as teleradiology services. The amounts recognised in respect of the identifiable assets acquired and liabilities 
assumed are as set out in the table below. 

 

m EUR       March 15,  2022

Assets        

Intangible assets       1,717 

Property, plant and equipment       175 

Right- -use assets of       202 

Financial assets       15 

Deferred tax assets       18 

Current assets       634 

Total assets       2,761 

       
 

Liabilities       

Deferred tax liabilities       (339) 

Provisions       (134) 
Liabilities       (2,616) 

Total liabilities       (3,089) 
        

Total identifiable assets acquired and liabilities assumed     ( ) 328

Non-controlling interests     (37) 

Goodwill       3,107 

TOTAL CONSIDERATION       2,742 

Change in purchase price       132 

Less: cash and cash equivalents acquired       (150) 

Cash flow used for acquisition       2,724 

 

The accounting for the acquisition of Unilabs Holding AB has been determined at the end of the reporting period. The market valuations in respect of 
intangible assets (brands, customer contracts and relationships, purchased and internally generated software, non-competes and order backlogs) 
and other purchase price allocation adjustment calculations have been prepared by external valuer. For further specific valuation comments, reference 

 should be made to the respective balance sheet disclosure notes.  
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Valuation adjustments recorded at time of acquisition date: 

  • Trade receivables. A best estimate at the acquisition date of the contractual cash flows not to be collected is EUR 37 million.  

  • Estimated contingent liabilities of EUR 106 million have been recognised in respect of potential cash outflows resulting from:  

  • Tax  arising from capital gains, reorganisations, transfer pricing, management incentives, and withholding tax;  –

  • Legal claims  relating to ongoing legal cases; and  –

 • Employee-related claims. 

 • Intangible assets consist of customer relationships, EUR 1,372 million, brand, EUR 309 million and other intangible assets, EUR 36 million. 

 • Estimated goodwill of EUR 3,107 million arising from the acquisition reflects the value associated with the skills and talent of Unilabs 
Holding AB’s workforce, new customer relationships, the value of the brand beyond its useful economic life, and future technology. None 

 of the goodwill is expected to be deductible for income tax purposes.  

  • Acquisition-related costs amounted to EUR 43 million which are expensed under other operating expenses in the income statement  . 

Unilabs Holdings AB contributed EUR 1,283 million revenues and EUR (152) million to the Group’s profit for the period between the date of acquisition 
and 31 December 2022. If the acquisition of Unilabs Holdings AB had been completed on 1 January 2022, Unilabs Holding AB contribution to revenues 
for the year would have been EUR 1,769 million and to profit would have been EUR (147) million. The non-controlling interests have been recognised 
using the partial goodwill method. 

Initial Recognition of assets acquired 

As required by IFRS 3, the Group’s intangible assets acquired in a business combination are initially recognised at their fair values at the acquisition 
date. The valuations of these assets were performed by management supported by an independent valuation firm to serve as a basis for allocation 
of the purchase price to the various classes of assets. In determining the fair value of the intangible assets, the income approach was utilised in 
arriving at the value of customer/contractual relationships, brand portfolio, and software. 

The valuations of these assets include significant judgment and estimation uncertainty, specifically in relation to the cash flow forecasts, discount 
and long term growth rates. Additionally, customer attrition rates used in the valuation of customer/contractual relationships and royalty rates used 
for brand portfolio are among other key inputs. 

When estimating the fair value of the intangible assets arising from the acquisition of subsidiaries, a 0.5 percentage point increase or decrease in the 
growth rates in estimated future financial performance would increase or decrease the value of customer/contractual relationship by approximately 
EUR 24 million and EUR 24 million, respectively and no material impact to other class of intangibles. A 0.5 percentage point increase or decrease in 

                   the risk adjusted discount rate would decrease or increase the value of brand portfolio by approximately EUR 12 million and EUR 13 million, 
respectively. The same change in the risk adjusted discount rate would decrease or increase the value of customer/contractual relationship by EUR 
55 million and EUR 58 million, respectively. A 0.5 percentage point increase or decrease in the customer attrition rate would decrease or increase the 

            value of customer/contractual relationships by approximately EUR 41 million and EUR 38 million, respectively. The increase or decrease in the 
estimate of the fair value of intangible assets would have an equal opposite impact on the value of goodwill. 

 

 6.2 Other acquisitions 

During the reporting period, the Group acquired the below entities: 

Acquired date Country  Entities  Objectives Deal structure % Acquired 

November, 07 2023 Netherlands AtalMedial Market 
consolidation 

Share deal 100% of voting rights 
100% of capital 

December, 07 2023 Switzerland Adus Radiologie 
Holding AG 

Market 
consolidation 

Share deal 100% of voting rights 
100% of capital 

      

 

The Group concluded two acquisitions in 2023 both related to clinical laboratory and medical imaging businesses, for a total consideration of EUR , 
 20 million. The total goodwill of EUR 12 million mainly represents the expected cost synergies arising from the acquisitions.  

Except for cash and cash equivalents, the amounts are provisional and subject to modification in the twelve months period following the respective 
acquisition dates. Goodwill recognized is not expected to be deductible for respective income tax purposes. 

Acquisition-related costs for other acquisitions amount to EUR 4 million which are expensed under other operating expenses in the income 
 statement.  

The acquisitions contributed EUR 17 million revenues and EUR 1 million to the Group’s profit for the period between the date of acquisition and the 
 reporting date.  
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If the acquisition of other entities mentioned above had been completed on the first day of the financial year, their contributions to revenues for the 
 year would have been EUR 63 million and to loss for the year would have been EUR (3 million   ).

 

 The assets and liabilities recognised as a result of these acquisitions are as follows:  

m EUR       
2023 2022 

Assets         

Property, plant and equipment       8 20 

Right- -use assets of       9 19 

Financial assets       - 70 

Current assets       14 75 

Total assets       31 184 

         
 

m EUR       
2023 2022 

Liabilities         

Provisions       5 - 

Liabilities       18 (90) 

Total liabilities       23 (90) 
         

Total identifiable assets acquired and liabilities assumed     8 94 

Non-controlling interests     - (14) 

Goodwill       12 262 

TOTAL CONSIDERATION       20 342 

Contingent consideration       - (1) 

Less: cash and cash equivalents acquired       (7) (47) 

Cash flow used for acquisition       13 294 

 

   



34 

In 2022, the Group acquired the below entities: 

Acquired date Country  Entities  Objectives Deal structure % Acquired 

March 15, 2022 Finland Botania Scan OY 
Market 
consolidation Share deal 

100% of voting rights 
100% of capital 

April 29, 2022 Portugal Noemia Igreja, Lda 
Market 
consolidation Share deal 

100% of voting rights 
100% of capital 

May 19, 2022 Slovakia FPML S.R.O 
Market 
consolidation Share deal 

100% of voting rights 
100% of capital 

May 5, 2022 France 
Laboratoire Parc 
Monceau 

Market 
consolidation 

Share deal 
49.96% of voting rights 
49.96% of capital 
99.92% of financial rights 

June 29, 2022 Spain Centro de Diagnostico 
Scanner, S.A  

Market 
consolidation 

Share deal 100% of voting rights 
100% of capital 

July 7, 2022 Portugal 
Imunolab - Centro de 
Diagnóstico 
Imunológico S.A 

Market 
consolidation Share deal 

100% of voting rights 
100% of capital 

July 7, 2022 Portugal 
Laboratório Dra. Marília 
Queiroz, Lda. 
 

Market 
consolidation Share deal 

100% of voting rights 
100% of capital 

August, 1 2022 
Czech 
Republic 

Patomorfologická 
Laboratoř, s.r.o. 

Market 
consolidation Share deal 

100% of voting rights 
100% of capital 

October, 31 2022 Switzerland RIMED AG 
Market 
consolidation Share deal 

80% of voting rights 
80% of capital 

October, 31 2022 Switzerland VYTIS Invest AG 
Market 
consolidation Share deal 

80% of voting rights 
80% of capital 

December, 20 2022 Switzerland Proxilis S.A. 
Market 
consolidation Share deal 

100% of voting rights 
100% of capital 
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 Note 7. Goodwill  

m EUR 2023 2022 

Net book value at December 31, 2022 3,364 - 

Acquisition of businesses (Note 6) 12 3,370 

Impairment (385) - 

Reclassification (9) - 

Currency adjustment 43 (6) 

Net book value  December 31, 2023 at 3,026 3,364 

 

 7.1 Allocation of goodwill by Cash Generating Units 

The carrying amount of goodwill has been allocated to cash generating units as follows: 

2023 

Cash generating unit (m EUR) 

Gross 
Carrying 

amount of 
goodwill 31 
December, 

2023 

Accumulated 
impairment 

31 
December, 

2023 

Net 
Carrying 

amount of 
goodwill 31 
December, 

2023 

Net 
Carrying 

amount of 
goodwill 

31 
December, 

2022 

Average 
growth 
rate of 

revenues 
2024-
2036 

Discount 
rate (after 

tax) 

Czech Republic 137 - 137 140 5.6% 9.5% 

Denmark 57 - 57 57 6.1% 8.1% 

Finland 1 - 1 1 7.8% 8.3% 

France 951 (277) 674 951 4.3% 8.0% 

Netherlands 71 - 71 70 5.3% 7.9% 

Norway 98 - 98 104 4.2% 8.8% 

Peru 43 - 43 43 6.4% 11.2% 

Portugal 302 - 302 302 5.2% 8.3% 

Slovakia 155 - 155 155 5.0% 8.6% 

Spain 113 ( ) 73 40 113 3.9% 8.3% 

Sweden 363 - 363 362 4.5% 8.0% 

Switzerland 909 - 909 853 4.9% 6.7% 

TMC 106 - 106 106 7.4% 8.3% 

UAE 48 ( ) 35 13 50 7.6% 10.0% 

UK  Lab/Imaging – 41 - 41 41 8.3% 9.4% 

UK  York – 16 - 16 16 7.8% 9.4% 

Total at December 31, 2023 3,411 (385) 3,026 3,364 5 % .0 8.0% 
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 7.2 Impairment test 

The Group tests goodwill annually for impairment, or more frequently if there are indications that goodwill might be impaired. 

 

Key assumptions applied 

The future development in demand for services within medical diagnostic services is depending on demographic and societal changes, including 
what the public authorities in the individual countries decide to allocate to the healthcare budget. Demographic changes include increasing population, 
more aging population, increasing prevalence of chronic diseases, and higher welfare. 

In Unilabs, the estimated future cash flows are based on the budget for 2024 and business plans for 2025  2026 and projections for 2027 to 2036– . 
The extended forecast period reflects the nature of the business segment, including longer-term nature of customer contracts, which is common 
within the healthcare industry. Unilabs holds contracts with government and public sector bodies, insurance companies, and hospitals covering 
periods up to 40 years or even open-ended without fixed end dates. The business plans and projections are based on a market by market approach, 
assessing the organic business potential for each of the key markets, and estimating the volume growth, sales prices and contribution margins for 
each segment. Further, the capital expenditure and working capital required to maintain and organically grow the business are considered. The 
average revenue growth rate in the forecast period (2027-2036) is 5.0% and while uncertainties connected to especially the inflation can impact the 
growth rates, management considers the average growth rates realistic based on the business and market plans at hand. The long-term growth rate 

 in the terminal period has been estimated to 2.5% and is supported by industry specific market analyses performed by external advisors.  

 

Results of impairment assessment 

At December 31, 2023, the Group recognized an impairment of EUR 385 million on the following CGUs: 

 - France : EUR 277 million  

 - Spain : EUR 73 million  

 - UAE : EUR 35 million  

High pricing erosion in European healthcare market, general macro-economic backdrop, Covid-19 reducing to a minimal level as well as limited 
ability to pass through inflationary costs, has resulted in the impairments in France, Spain and UAE of EUR 385 million. 

At December 31, 2022, the impairment test showed headroom against the carrying amount. 

Sensitivity of impairment test assumptions 

Management has also considered the sensitivity of changes in the key assumptions used in the impairment testing For the CGU's where a reasonable . 
change in an assumption can result in a potential impairment, sensitivity analysis have been included below. The table shows the impairments that 
would have been recorded in 2023 had the assumptions been changed as listed: 

 
2023 

Changes in assumptions 
(in percentage points) 

0.5% increase 
in the discount 

rate 

0.5% decrease 
in the revenue 
growth rate in 
the forecast 
and terminal 

period 

1% decrease in 
the EBITDA 

margin in the 
terminal period 

1% decrease in the 
EBITDA margin in 

the forecast period 

France 364 325 308 333 

UAE 40 37 36 39 

TMC 9 3 2 6 

Sweden 42 21 13 28 

Slovakia 18 5 0 4 

Spain 83 79 80 85 

Total at December 31, 2023 556 470 439 495 

 

Management is confident that the assumptions applied to these CGUs are reasonable and are in line with expectations and therefore do not require 
 further impairment.  
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 Note 8. Other intangible assets  

As at December 31, 2023, other intangible assets consist of the following: 

m EUR Brand portfolio 

Customer/ 
contractual 
relationship 

Capitalized 
Software 

Other intangible 
assets Total 

Acquisition cost      

At January 1, 2023 307 1,375 40 8 1,730 

Additions - - 10 4 14 

Reclassification 5 11 3 (1) 18 

Currency adjustment 3 14 3 - 20 

 Balance at December 31,   2023 315 1,  400 56 11 1,  782

 
  

     

Accumulated amortization and impairment      

At January 1, 2023  (12)   (89)   (5)   (3)   (109)  

Amortization  (16)   (115)   (8)  -     (139)  

Reclassification   -      -      -     (1)   (1)  

Currency adjustment -     (4)   (1  ) -     (6)  

 Balance at December 31,   2023  (28)   (208)   (14  )  (4)   (255)  

      

Net book value at December 31,2023  287   1,  192  42   7   1,  527 

 

As at December 31, 2022, other intangible assets consist  of the following: ed

m EUR 
Brand 

portfolio 

Customer/ 
contractual 
relationship 

Capitalized 
Software 

 

Other 
intangible 

assets Total 

Acquisition cost       

Acquisition of businesses (Note 6) 309 1,372 30  6 1,717 

Additions - - 10  2  12  

Currency adjustment (2) 3 -  (1) - 

 Balance at December 31,2022  307  1,375  40  8  1,730  

 
       

Accumulated amortization and impairment       

Opening accumulated amortization and 
impairment 

- - -  - - 

Amortization (12) (89) (5)  (2) (108) 

Currency adjustment - - -  (1) (1) 

 Balance at December 31,2022  (12) (89) (5)  (3) (109) 

       

Net book value at December 31,2022 295 1,286 35  5 1,621 
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  Note 9. Property, plant and equipment   

 9.1 Property plant and equipment 

As at December 31, 2023, property, plant and equipment consist of the following: 

m EUR 

Buildings 
Improvement 

on leased 
property 

Land and land 
improvements 

Machinery 
and 

equipment 

Tangible 
assets in 
progress 

Other Total 

Acquisition cost        

At January 1, 2023 44 42 9 89 12 52 248 

Acquisition of 
businesses (Note 6) 3 2 - 3 - - 8 

Additions - 7 - 37 20 7 72 

Disposals (1) - - (2) - (2) (6) 

Reclassification 5 18 (3) (23) (16) 23 4 

Currency adjustment 2 1 - 6 1 - 10 

Balance at December 
31,  2023

54 70 6 110 17 80 337 

        

Accumulated 
depreciation 

       

At January 1, 2023 (8) - (1) 9 - (37) (37) 

Depreciation (4) (9) - (31) - (6) (50) 

Reclassification (4) (3) - 25 - (22) (4) 

Currency adjustment              
(1) 

                 
(1) 

                 
- 

                
(5) 

 
- 

 
- 

            
(7) 

Balance at December 
 31,   2023

(17) ( ) 13 (1) (2) - (65) ( ) 98

        

Net book value at 
 December 31,   2023

37 57 5 108 17 15 239 
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As at December 31, 2022, property, plant and equipment consist of the following: 

m EUR Buildings 

Improvement 
on leased 
property 

Land and land 
improvements 

Machinery 
and 

equipment 

Tangible 
assets in 
progress Other Total 

Acquisition cost        

At January 1, 2022 - - - - - - - 

Acquisition of 
businesses (Note 6) 

40 43 7 96 4 4 194 

Additions 1 - 1 29 7 10 48 

Disposals - - - (9) - -  (9  ) 

Reclassification 1 (2) - (35) - 38 2 

Currency adjustment 2 1 1 8 1 - 13 

Balance at December 
 31, 2022  

44 42 9 89 12 52 248 

        

Accumulated 
depreciation 

       

At January 1, 2022 - - - - - - - 

Depreciation  (7)   (3)   (1)   (  29) -  (2)   (43  ) 

Disposals  1   -    -     8  -    9 

Reclassification  (1)   3   -   31  - (35)  (2)  

Currency adjustment  (1)  -     -            - -    -   (1)  

Balance at December 
 31, 2022  

(8) - (1) 9 - (37) ( ) 37
        

Net book value at 
 December 31,  2022 

 36   42   8   98  12  15   211  

 

As of the acquisition, Group’s freehold buildings and machinery and equipment are stated at their revalued amounts, being the fair value at the date  
of acquisition. The fair value measurements were performed by independent valuers not related to the Group who have appropriate qualifications 
and recent experience in the fair value measurement of properties in the relevant locations and of medical equipment. The valuation conforms to 
International Valuation Standards and was based on recent market transactions on arm’s length terms for similar properties. 

The fair value of the freehold buildings was determined using the comparable method or investment method. The key inputs are floor area information 
and address details. The fair value of the freehold assets is the estimated amount for which an asset or liability should exchange on the valuation 

                date between a willing buyer and a willing seller in an arm's length transaction, after proper marketing and where the parties had each acted 
knowledgeably, prudently and without compulsion. The investment method has been used when valuing these assets to determine the appropriate 
rental values (market rent) and a market-based yield. In this scenario a net initial yield has been used which is an all-risks yield. 

Repair and maintenance included in the consolidated income statement was EUR  million (2022  million). 63 : 47
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 9.2 Right- -use assets of

The consolidated balance sheet shows the following amounts relating to leases: 

m EUR Buildings 
Office IT 

equipment Software 
Machinery and 

equipment Other Total 

       

Net book value at 
January 1, 2023 

153 1 2 37 6 199 

Acquisition of 
businesses (Note 6) 

1 - - 8 - 9 

Additions 58 2 3 14 1 78 

Depreciation (49) (2) (2) (13) (2) (68) 

Impairment - - - 1 - 1 

Disposals (4) - - (2) (4) ( ) 10

Reclassifications - 3 - (7) 3 -1 

Net book value at 
 December 31,   2023

159 4 3 38 4 208 

 

In 2022, the consolidated balance sheet show  the following amounts relating to leases: ed

m EUR Buildings 
Office IT 

equipment Software 
Machinery and 

equipment Other Total 

       

Net book value at 
January 1, 2022 

- - - - - - 

Acquisition of 
businesses (Note 6) 

 168  -     1   49   4   222  

Additions  23   2   2   3   2   32  

Depreciation  (35  )  (1  )  (1)   (12  )  (1  )  (  50) 

Impairment - - - (1) - (1) 

Disposals  (2  )  -  -     (3  )  -   (5  ) 

Reclassifications - - - (1) - (1) 

Currency adjustment  (1)   -   -   2   1   2  

Net book value at 
 December 31,  2022 

 153   1   2   37   6  199 

 

The market rent of the leasehold assets at acquisition date is the estimated amount for which the subject space should exchange on the date of 
valuation, on the open market, in an arms-length transaction between two willing parties, was determined using the comparable method of 
valuation. This relies upon market research and gathering market evidence. Given there is unlikely to ever be readily available “perfect match” 

evidence, the valuers apply expert judgement in analysis and interpretation of the market data, using it to provide guidance towards the valuation 
rental figures being reported. 

The interest expenses (included in financial expenses) was  EUR million (2022: 8 EUR million). 10

The Group takes advantage of the lease exemptions for short term (less than 12 months) and low value (less than EUR 5,000) lease exemptions, 
with variable lease payments also being excluded from the lease liability. The rent expenses relating to short term leases, low value leases, and 
variable lease payments was 9 EUR million (2022: 7 EUR million) 
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 Note 10. Inventories  

m EUR December 31, 2023 December 31, 2022 

Reagents 28 34 

Other material 6 9 

Provision for slow moving and obsolete inventories (5) (12) 

 Total inventories  29 31 

 

The amount of write-down of provisions on inventories recorded in the consolidated income statement was EUR 5 million in 2023 (2022 EUR 1 : 
million) and  recognised in direct costs of services. The amount of inventories recognized as expenses during 2023 is EUR 333 million (2022 EUR is : 
276 million  ).

  Note 11. Trade receivables   

The loss allowance was determined as follows: 

 

 

 

m EUR      

December 31, 2022 
Not yet 
overdue 

Overdue 1 - 
90 days 

Overdue 91 
- 365 days 

Overdue 
more than - 

365 days Total 

Expected loss rate 4% 5% 35% 52% 15% 

Gross carrying amount - Trade receivables 1  40 69 41 40 290 

Loss allowance  (6)   (3)   (14)   (21)   (4   4)

 Trade receivables net   134   66   27   19   246  

 

Trade receivables are non-interest bearing and are generally due on 30-60 day terms. Due to the short-term nature of the trade receivables, their 
carrying amount is considered to be the same as their fair value. 

The Group always measures the loss allowance for trade receivables at an amount equal to lifetime expected credit loss (E ). The expected credit CL
losses on trade receivables are estimated using a provision matrix by reference to past default experience of the debtor and an analysis of the debtor’s 

current financial position, adjusted for factors that are specific to the debtors, general economic conditions of the industry in which the debtors 
 operate and an assessment of both the current as well as the forecast direction of conditions at the reporting date.  

The Group writes off a trade receivable when there is information indicating that the debtor is in severe financial difficulty and there is no realistic 
                    prospect of recovery, e.g. when the debtor has been placed under liquidation or has entered into bankruptcy proceedings, or when the trade 

receivables are over two years past due, whichever occurs earlier. 

   

m EUR      

December 31, 2023 
Not yet 
overdue 

Overdue 1 - 
90 days 

Overdue 91 
  - 365   

days 

Overdue 
more than 
365 days Total 

Expected loss rate 0% 1% 23% 100% 17% 

Gross carrying amount - Trade receivables 158 43 22 38 261 

Loss allowance - (1) (5) (38) ( ) 44

 Trade receivables net  158 42 17 - 217 
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Movements in the allowances for doubtful accounts are as follows: 

 

m EUR 2023 
 

2022 

Balance at January 1 (44) - 

Impact of acquisitions of businesses - ( ) 42

Provisions for doubtful trade receivables ( ) 15 (4) 

Utilization of provisions for doubtful trade receivables 6 1 

Reversal of provisions for doubtful trade receivables 9 2 

Currency adjustments - (1) 

Balance at December 31 ( ) 44 (4  4)

 

The carrying amounts of the trade receivables include receivables which are subject to a factoring arrangement. Under this arrangement, some of 
the group companies  transferred the relevant receivables to the factor in exchange for cash and areprevented from selling or pledging the have
receivables. They transferred late payment and credit risk. The group therefore derecognised the transferred assets in their entirety in its statement 

 of financial position.  

The relevant carrying amounts are as follows: 

m EUR 2023 
 

2022 

Transferred receivables 46 - 

 Note 12. Other current assets  

At December 31, 2023 and 2022, other current assets consisted of the following: 

m EUR December 31, 2023 December 31,  2022

Prepaid expenses 44 50 

Receivables from related parties 1 1 

VAT receivables 9 1 

Deposits 2 1 

Other current assets 16 15 

Total other current assets 72 68 

 

 Note 13. Shareholders' equity and non-controlling interests  

 13.1  Shareholders’ equity

 In m of shares 

Number of 
class A 
shares 

Number of 
class B 
shares 

Number of 
class C 
shares 

Number of 
class D 
shares 

Number of 
class E 
shares 

Number of 
class F 
shares 

Share 
capital 

(in mEUR) 

Share 
premium 
(in mEUR) 

          

 Balance at December 31,   2023 243 25 2,462 2 1 9 27 2,538 
          

 Balance at December 31,   2022 200 25 2,069 2 - - 23 2,2  31
 

On September 26, 2023 new classes of shares were introduced for a total price value of EUR 8 million and a total nominal value of EUR 4 million. The 
company's shares are allocated in six classes of shares; A-shares, B-shares, C-shares, D-shares, E-shares and F-shares. The rights are attached to the 
shares and will thus follow the individual share to any potential successors: 
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The nominal value of each share is EUR 0.01, A-share shall carry one vote whereas B-shares, C-shares, D-shares, E-shares and F-shares carry no votes. 

 The proceeds are allocated as follows:  

A-shares are held by APMH and are the only shares with voting rights in the company. D-shares are common shares hold by -investors with the co
same economic rights as A-shares but are non-voting. 

Each C-share shall carry a preference right in connection with distribution(s) of Proceeds, i.e. any Proceeds is to be distributed firstly to the holders 
of C-shares in proportion to their holding of C-shares. The distribution(s) in the aggregate must not exceed an amount equal to: (a) the shareholder's 
Investment Amount in C-shares with the addition of (b) an accumulating compounding return on such Investment Amount of 8% annually from the 

 time of issuance/acquisition of the C-shares and until the C-shares are redeemed/cancelled.  

Any additional proceeds shall be distributed solely and unrestricted among the holders of A-shares, B-shares, D-shares, E-shares and F-shares in 
 proportion to their shareholding with the following condition:  

Each B-share is with respect to distribution of proceeds subject to a pre-agreed maximised return corresponding to the Investment Amount in B-
 shares multiplied by 15. All proceeds received by a holder of B-shares with respect to B-shares shall count towards the maximised return.  

Each E-share is with respect to distribution of proceeds subject to a pre-agreed maximised return corresponding to the Investment Amount in E-
 shares multiplied by 35. All proceeds received by a holder of E-shares with respect to E-shares shall count towards the maximised return.  

Each F-share is with respect to distribution of proceeds subject to a pre-agreed maximised return corresponding to the Investment Amount in F-
shares multiplied by 40. All proceeds received by a holder of F-shares with respect to F-shares shall count towards the maximised return. 

As of December 31, 2023, the total aggregate issued number of shares is 2,743 with a total issued share capital of EUR 27 million. As of December 
 31, 2023, all shares were issued and fully funded.  

The share premium is used to record the difference between nominal value and price of shares issued through capital increase. 

 In September 2023, EUR 303 million of shareholder loans and accrued interests were converted to share capital in Unilabs Group Holding ApS.  

 13.2 Own shares 

 The company has  million own shares with a nominal value of EUR 0.01.  18,4

The shareholding of the Group’s own shares is 0. % of the nominal share capital corresponding to nominal value of EUR 0.2 million. The shares 67
are from purchase of own shares from employees when employees withdraw from the co-investment programme. The purchase price was EUR 18 
million. 

 

 13.3 Non-controlling interests 

 Financial information of subsidiaries that have material non-controlling interests is provided below:  

 Proportion of equity interest held by non-controlling interests:  

Name Country of incorporation and operation 2023 2022 

Annab Laboratories LLC United Arab Emirates 40% 40% 

RIMED AG Switzerland 19.96% 19.96% 

Torrevieja Diagnosticos Spain 49% 49% 
 

 Summarised financial information (before inter-company eliminations) as at 31 December 2023:  

Statement of comprehensive income (m EUR) 

Annab 
Laboratories 
LLC RIMED AG 

Torrevieja 
Diagnosticos 

Revenue 8 - 19 

Profit / (loss) for the year (1) 12 10 

Total comprehensive income / (loss) - (2) 11 

Profit / (loss) for the year attributable to the non-controlling interests (1) 3 5 
 

Balance sheet (m EUR) 
Annab Laboratories 
LLC RIMED AG 

Torrevieja 
Diagnosticos 

Non-current assets 16 66 - 

Current assets 10 23 20 

Non-current liabilities - 13 - 
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Current liabilities 2 8 2 

Equity 23 68 18 

Carrying amount of non-controlling interests of equity - - - 
 

Cash flow statement (m EUR) 
Annab Laboratories 
LLC RIMED AG 

Torrevieja 
Diagnosticos 

Cash flow from operating activities - 3 23 

Cash flow from investing activities (9) (5) - 

Cash flow from financing activities (5) 5 (9) 

Net cash flow for the year ( ) 15 5 14 

Dividend paid to the non-controlling interests (5) - (5) 
 

 Summarised financial information (before inter-company eliminations) as at 31 December 2022  : 

Statement of comprehensive income (m EUR) 
Annab Laboratories 
LLC RIMED AG 

Torrevieja 
Diagnosticos 

Revenue 24 - 18 

Profit / (loss) for the year 4 - 10 

Total comprehensive income 7 - 9 

Profit / (loss) for the year attributable to the non-controlling interests - - 4 
 

Balance sheet (m EUR) 
Annab Laboratories 
LLC RIMED AG 

Torrevieja 
Diagnosticos 

Non-current assets 49 (1) 2 

Current assets 22 19 33 

Non-current liabilities 4 2 - 

Current liabilities 9 4 8 

Equity 57 12 27 

Carrying amount of non-controlling interests of equity - - - 
 

Cash flow statement (m EUR) 
Annab Laboratories 
LLC RIMED AG 

Torrevieja 
Diagnosticos 

Cash flow from operating activities 17 (6) (4) 

Cash flow from investing activities (5) ( ) 18 - 

Cash flow from financing activities (2) - 4 

Net cash flow for the year 11 ( ) 24 (1) 

Dividend paid to the non-controlling interests (1) - - 
 

None of the subsidiaries with non-controlling interests are considered significant subsidiaries for Unilabs Group. 
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 Note 14. Pension benefit obligations  

Companies within the Group operate a number of pension plans, the forms and benefits of which vary with conditions and practices in the countries 
concerned. Substantially all of the employees of the Group are covered by state pension plans and collective plans managed by third parties. The 
Group’s pension costs are analysed as follows: 

2023 (m EUR)  Switzerland Other countries Total 

Defined benefit obligation (263) (7) (270) 

Fair value of plan assets 236 - 236 

Net liability arising from defined benefit obligation 
at December 31, 2023 

(27) (7) (34) 

 

2022 (m EUR)   Switzerland Other countries Total 

Defined benefit obligation (202) (7) (209) 

Fair value of plan assets  193   -   193  

Net liability arising from defined benefit 
obligation at December 31, 2022 
 

(9) (7) (16) 

 

Defined benefit plans 

The costs of defined contribution plans are charged to the consolidated income statement as incurred and amounted to EUR 9 million during the year 
 ended December 31, 2023 (2022 EUR 7 million   : ).

The main Swiss pension plan is  organized as the “Caisse de prévoyance de Unilabs Group” (hereafter called the FCT Unilabs plan), in a collective 

foundation which is governed by the Swiss Federal Law on Occupational Retirement, Survivors’ and Disability Pension Plans (“BVG”). It stipulates that 

 pension plans are to be managed by independent, legally autonomous units. Pension plans are overseen by a regulator as well as by the state 
supervisory body. The pension plan covers retirement, death and disability benefits for employees. The employers and employees pay contributions 
to the pension plan. 

The pension funds rules, together with the legal provisions concerning occupational pension plans, constitute the formal regulatory framework of the 
pension plans. Individual retirement savings accounts are maintained for each beneficiary, to which savings contributions are credited as well as any 
interest which accrues. The rate of interest is set each year by the foundations. The amounts are funded by savings contributions from both the 
employer and employees. In addition, they pay risk contributions to fund death and disability benefits. The amount of the old-age pension results from 
the multiplication of the individual retirement savings account by a conversion rate. The retirement benefits can also be paid out in a lump sum. 

The FCT is governed by a board elected by the affiliated companies and their employees. The management committee of the FCT is elected by the 
Company and Unilabs’ employees. The board is responsible for ensuring that the operation of the foundation and the plans are in accordance with 

 the laws and regulations of the foundation.  

                 The main responsibilities of the management committee are defining the strategic asset allocation, selecting the external professional asset 
managers, defining the insured benefits and the necessary contributions, deciding the recovery measures in case of underfunding and choosing the 
reinsurance company for death and disability risks. 

All actuarial risks are borne by the FCT. These risks consist of demographic risks (primarily life expectancy) and financial risks (primarily the discount 
rate, future increases in salaries and return on plan assets) and are regularly assessed by the management committee. 

In 2024, the group expects to pay contributions totalling EUR 8 million to funded fined benefit plans in Switzerland. de
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 14.1 Pension expense 

Amounts recognised in the consolidated income statement and consolidated statement of comprehensive income in respect of the defined benefit 
 plans were as follows:  

2023 (m EUR) 

  

Switzerland 
Other 

countries Total 

Current service cost (9) - (9) 

 Components of defined benefit costs recorded in income statement  (9) - (9) 

Return on Plan asset (excluding amounts included in net interest expense) 4 - 4 

Actuarial losses arising from changes in demographic assumptions (1) - (1) 

Actuarial losses arising from changes in financial assumptions (19) - (19) 

Components of defined benefit costs recorded in other comprehensive 
 income  

(16) - (16) 

Total of components of defined benefit 
 costs  

  
(25) - (25) 

 

2022 (m EUR)    

  

Switzerland 
Other 

countries Total 

Current service cost (6) (1) (7) 

 Components of defined benefit costs recorded in income statement  (6) (  1) (7) 

The return on Plan asset (excluding amounts included in net interest 
expense) 

(12) -     (12) 

Actuarial losses arising from changes in demographic assumptions (2) - (2) 

Actuarial gains arising from changes in financial assumptions  9   1   10  

Actuarial (losses) /gains arising from experience on liabilities (4) - (4) 

Components of defined benefit costs recorded in other comprehensive 
 income  

(9)  1  (8) 

Total of components of defined benefit 
 costs  

  
(15)  -  (15) 

 

             The current service cost, past service cost and net interest expenses for the year are included in personnel costs in the consolidated income 
statement. The re-measurement on the net defined benefit liability is included in the consolidated statement of comprehensive income as part of 
other comprehensive income. 
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 14.2 Movement in the present value of the defined benefit obligation 

 Movements in the present value of the defined benefit obligation in the current year were as follows:  

2023 (m EUR) 
Present value of obligations 

Switzerland Other countries Total 

 Present value of obligations a January, 1   t 2023 202 7 209 

     

Current service cost, administration cost etc. 9 - 9 

Calculated interest expense/income 5 - 5 

   Recognised in the income statement in   2023 14 - 14 

     

Actuarial gains/losses from changes in financial and demographic assumptions, etc. 20 - 20 

   Recognised in other comprehensive income in   2023 20 - 20 

     

Contributions from the group and employees 4 - 4 

Benefit payments 2 - 2 

Effect of business combinations and disposals 6 - 6 

Exchange rate adjustment 15 - 15 

 Present value of obligations at December    31, 2023 263 7 270 

 

2022 (m EUR) 
Present value of obligations 

Switzerland Other countries Total 

 Present value of obligations a January, 1   t 2022 - - - 

        

Current service cost, administration cost etc. 6 1 7 

   Recognised in the income statement in   2022 6 1 7 

     

Actuarial gains/losses from changes in financial and demographic assumptions, etc. (3) (1) (4) 

   Recognised in other comprehensive income in   2022 (3) (1) (4) 

  
   

Contributions from the group and employees 2 - 2 

Benefit payments (1) (  1) (2) 

Effect of business combinations and disposals 1  90 8 198 

Exchange rate adjustment 8 - 8 

 Present value of obligations at December    31, 2022 202 7 209 
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 14.3 Movement in the present value of the plan assets 

Movements in the present value of the plan assets in the current year were as follows: 

2023 (m EUR)    Fair value of plan assets  

 Switzerland Other countries Total 

Fair value of plan assets a January, 1  t 2023 193 - 193 

     

Calculated interest expense/income 4 - 4 

   Recognised in the income statement in   2023 4 - 4 

     

Return on plan assets, exclusive calculated interest income 4 - 4 

   Recognised in other comprehensive income in   2023 4 - 4 

     

Contributions from the group and employees 4 - 4 

Benefit payments 2 - 2 

Settlements 8 - 8 

Effect of business combinations and disposals 6 - 6 

Exchange rate adjustment 15 - 15 

Fair value of plan assets at December   31, 2023 236 - 236 

 

2022 (m EUR)    Fair value of plan assets  

Switzerland Other countries Total 

Fair value of plan assets a January, 1  t 2022 - - - 

  
   

Calculated interest expense/income - - - 

   Recognised in the income statement in   2022 - - - 

  
   

Return on plan assets, exclusive calculated interest income (11) - (11) 

   Recognised in other comprehensive income in   2022 (11) - (11) 

  
   

Contributions from the group and employees 2 - 2 

Benefit payments (1) - (1) 

Settlements 5 - 5 

Effect of business combinations and disposals 188 - 188 

Exchange rate adjustment 10 - 10 

Fair value of plan assets at December   31, 2022 193 - 193 

 

 The major categories of plan assets of the Swiss plan for each category are as follows:  

Year ended 2023 (m EUR) % 2022 (m EUR) % 

Shares 79 33% 65 34% 

Government bonds 49 21% 44 23% 

Corporate bonds 27 11% 24 13% 

 Real estate  50 21% 39 20% 

Other assets 31 14% 21 11% 

Total 236 100% 193 100% 

 

Equity instruments represent investments in equity funds. They generally have quoted market prices in an active market (level 1 fair value 
classification). 

Bonds generally have a credit rating that is no lower than “A” and have quoted market prices in an active market (level 1 fair value classification). 
 They represent investments in funds of corporate and government bonds.  

 Real estate represents investment in residential and commercial properties listed funds and can be classified as level 1 instruments.  
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 14.4 Assumptions 

 The principal assumptions used for the purpose of the actuarial valuations were as follows for the main Swiss plan:  

2023 
 

2022 

Discount rate  1.5% 2.2% 

Inflation rate 1.8% 1.0% 

 

Life expectancy   2023 
 

2022 

 65-year-old male in Switzerland   21.9 22.7 

65-year-old female in Switzerland 23.6 24.5 

 

The discount rate, inflation rate and life expectancy were identified as significant actuarial assumptions for the Swiss pension plan. The following 
impacts on the defined benefit obligation are to be expected: 

2023 (m EUR) 

Sensitivities to key assumptions in Switzerland Change in liability Increase Decrease 

Discount rate Increase/(decrease) by 25 basis points (6) 6 

Inflation rate Increase/(decrease) by 25 basis points 1 (1) 

Life expectancy Increase/(decrease) by one year 5 (5) 

 

2022 (m EUR) 

Sensitivities to key assumptions in Switzerland Change in liability Increase Decrease 

Discount rate Increase/(decrease) by 25 basis points (5) 6 

Inflation rate Increase/(decrease) by 25 basis points - - 

Life expectancy Increase/(decrease) by one year 3 (3) 

 

The sensitivity analysis is based on realistic possible changes at the end of the reporting year. Each change in a significant actuarial assumption 
was analysed separately as part of the test. Interdependencies were not taken into account. 

 Note 15. Other non-current liabilities  

m EUR December 31, 2023 December 31, 2022 

Contingent considerations 1   1 

Forward contracts    55 69 

Derivatives  34 3 

Other non-current liabilities 3 3 

 Total other non-current liabilities  93 76 

 

Forward contracts 

On August 2, 2017, symmetrical put and call options were entered into with non-controlling shareholder holding a 40% equity interest in Scientific 
Clinical Laboratories LLC, a 60% subsidiary of Unilabs. They could be exercised from August 2, 2019 on the basis of an enterprise value equal to a 
multiple of the previous financial year EBITDA. On October 5, 2020, the exercise date of the symmetrical put and call options was extended to January 
1, 2023. 

On August 6, 2018, symmetrical put and call options were entered into with non-controlling shareholder holding a 40% equity interest in Unilabs 
Laboratories LLC, a 60% subsidiary of Unilabs. They could be exercised from September 17, 2018 on the basis of an enterprise value equal to a 
multiple of the previous financial year EBITDA. On October 5, 2020, the exercise date of the symmetrical put and call options was extended to January 
1, 2023. 
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On December 7, 2017, symmetrical put and call options were entered into with non-controlling shareholder holding a 20% equity interest in Unilabs 
Pathology Diagnostics Services SAC, a 80% subsidiary of Unilabs. After renegotiation, they could be exercised from January 1, 2024 instead of January 
1, 2022, on the basis of an equity value equal to a multiple of previous financial year EBITDA with a cap of USD 2,518. 

On October 31, 2022, symmetrical put and call options were entered into with non-controlling shareholder holding a 20% equity interest in RIMED AG, 
a 80% subsidiary of Unilabs. They could be exercised from December 31, 2027 on the basis of an enterprise value equal to a multiple of the adjusted 
EBITDA for the financial year ending 31 December 2027. 

 Note 16. Provisions  

The movement in the provisions for risks and charges is summarised as follows: 

m EUR Legal provision 
Restructuring 

provision Other provisions Total 

Balance at January 1,  2023 37 7 24 68 

Acquisition of subsidiaries (Note 6)  -  - 5 5 

Additions  -  1 7 8 

Amount used (11) (1) (2) (14) 

Amount released - (4) (7) (11) 

Reclassification 1 - 11 12 

Currency adjustment 1 - 1 2 

 Balance at December 31,   2023 28 3 39 70 

of which current 3 2 7 12 

of which non-current 25 1 32 58 

 

The other provisions category mainly consist of EUR 15 million provisions for other employee benefits, EUR 11 million provisions for disputes with 
 suppliers/customers and EUR 8 million tax provisions.  

    The reclassification flow is explained by EUR 4 million reclassification from deferred tax liability to long term tax provision and EUR 8 million s 
reclassification from goodwill to provision in the opening balance-sheet of a 2022 acquisition. 

m EUR Legal provision 
Restructuring 

provision Other provisions Total 

Balance at January 1,  2022 - - - - 

Acquisition of subsidiaries (Note 6) 57 3 29 89 

Additions  -   4   6  10 

Amount used (19) - (8) (27) 

Amount released (2)  -  (3) (5) 

Currency adjustment 1 - - 1 

Balance at December 31,  2022  37   7  24 68 

of which current 33 6 13 52 

of which non-current 4 1 11 16 

 

In the normal course of business, the Group is exposed to legal claims, inquiries relating to various matters, and other risks with uncertainty about 
 the outcome, amount or timing of the potential resolution.  
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 Note 17. Trade payables  

 Trade payables consist of:  

m EUR December 31, 2023 December 31, 2022 

 Trade payables                     133    144 

 Total payables  133 144 

 

Trade payables are non-interest bearing and are normally settled on 60 to 90 day terms. All accounts payable and accruals are due within one year. 
Due to their short-term nature, the carrying amount of trade and other payables are considered to approximate their fair values. 

 Note 18. Other current liabilities  

 Other current liabilities consist of:  

m EUR December 31, 2023 December 31, 2022 

VAT and other tax payables 4 1 

Contingent considerations 1 5 
Accrued interests - 9 
Accrued liabilities 202 245 
Other current liabilities 23 31 

 Total other current liabilities  2  30 291 

 

Accrued liabilities relate to goods and services that have been received or supplied but not yet paid, invoiced or formally agreed with the supplier, 
 including amounts due to employees.  

Contingent considerations relate to acquisition of subsidiaries closed as of December 31, 2023 and are due within less than one year. 

 Note 19. Borrowings and net debt reconciliation  

 19.1 Maturities 

 
m EUR 
Bank overdrafts and interest-bearing debt, current portion 

December 31, 
2023 

December 31, 
2022 

 Revolving Credit Facility  45 250 

Shareholder loan 135 683 

Lease liabilities 66 61 

Other interest bearing debts 92 13 

Contingent considerations (Note 18) 1 5 

Total bank overdrafts and interest-bearing debt, current portion 3  39 1,0  12
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2023 (m EUR) 

  

Interest-bearing debt, non-current portion 1-5 years 5-years  Total 

Senior loan facility 1,750 -  1,750 
Shareholder loan 602 -  602 
Lease liabilities 136 35  170 
Other interest bearing debts 11 7  18 
Contingent considerations (Note 15) 1 -  1 

Total interest-bearing loans and borrowings non-current portion 2,500 42  2,542 

 
 
2022 (m EUR) 
  

Interest-bearing debt, non-current portion 1-5 years 5-years  Total 

Senior loan facility 1,750 -  1,750 
Lease liabilities 1  24 39  1  63
Other interest bearing debts 21 -  21 
Contingent considerations (Note 15) 1 -  1 

Total interest-bearing loans and borrowings non-current portion 1,896 39  1,935 

 

The other principal features of the Group’s borrowings are as follows: 

 i) A term loan of EUR 1, 0 million. This loan was advanced on June  2022 and is due for repayment in full on May  2025. The bank loan 75 14, 25,
      carries variable interest rate, which is the aggregate of the Margin and EURIBOR. The Margin ranges between 1.10%  2.30% per annum to

depending on the ratio of Net Senior Debt to Consolidated Adjusted EBITDA The Group hedges a portion of the loan for interest rate risk using . 
 an interest rate swap exchanging variable rate interest for fixed rate interest.  

 ii) A Revolving Credit Facility (   EUR 500 million. The RCF was entered on May 25, 2022 and is available till May  2025 The RCF carries “RCF”) of 25, . 
variable interest rate, which is the aggregate of the Margin and EURIBOR. The Margin ranges between 1.10% to 2.30% per annum depending on 
the ratio of Net Senior Debt to Consolidated Adjusted EBITDA. 

Unilabs Group Holding ApS has : 

A shareholder loan to APMH Invest A/S for an amount of EUR 125 million with an original maturity of December 31, 2023 extended until December 
31, 2024 with the interest rate EURIBOR plus a margin of 3.50 per cent p.a. Interests are capitalized and added to the outstanding amount of the 

 loan.  

The shareholder loan th APMH Invest XXII ApS signed on March 30, 2023 of EUR 200 million with a maturity of December 31, 2024, aggregate wi
principal amount and partial accrued interest of EUR 2 million and the shareholder loan with APMH Invest XXII ApS signed in June 29, 2023 of 
EUR 100 million with a maturity of June 30, 2024 aggregate principal and aggregate accrued interest amount of EUR 1 million, in total EUR 303 

 million is converted to Unilabs Group Holding ApS share capital on September 18, 2023.  

UL SWE I AB has a shareholder loan to APMH Invest A/S for an amount of EUR 53 million with an original maturity of June 30, 2024, extended 9 
to June 30, 2025 with the interest rate EURIBOR plus a margin of 3.75 per cent p.a. Interests are capitalized and added to the outstanding amount 

 of the loan.  

 

Debt covenants 

As part of its existing Term loan and RCF agreement, the Group is subject to one financial covenant. In the event of a breach of the financial covenant 
in any period a contribution of new shareholder injections into the Company (a , “Cure Investment”) needs to be undertaken. The Group has complied 
with this covenant in 2022 and 2023. 
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  19.2  Borrowings by interest rate level inclusive of interest rate swaps 

 2023  

Interest rate Maturity  
m EUR  0-1 year 1-5 years 5- years Total carrying amount 

0-  3% 27 52 10 89 

3-  6% 42 88 25 155 

6% and more 270 2,360 7 2,637 

  339 2,500 42 2,8  81

     

Of which:     

Fixed interest rate 190    

Floating interest rate 2,6  91    
  2,881   

 

 2022  

Interest rate Maturity  
 m EUR 0-1 year 1-5 years 5- years Total carrying amount 

0-  3% 42 41 5 88 

3-  6% 943 1,801 17 2,7  61

6% and more 27 54 17 98 

  1,012 1,896 39 2,947 

 
    

Of which:     

Fixed interest rate 1,400    

Floating interest rate 1,547    

  2,947   

 

  19.3  Net debt 

 2023  

m EUR 

Net debt as 
of December 

31, 2022 Cash flows 
Additions, 

net Disposals 

Foreign 
exchange 

movements Other 

Net debt as 
of December 

31, 2023 

Bank and other credit institutions 2,034 (135) 15 - (5) (3) 1,906 

Contingent considerations 6 (4) - - - - 2 

Shareholder loans 683 - 54 - - - 737 

Total borrowings 2,723 (139) 69 - (5) (3) 2,645 

        

Leases 224 (  79) 96 (8) 4 - 236 

        

Total borrowings and leases 2,947 (21  8) 1  65 (8) (1) (3) 2,881 

        

Cash and Cash equivalents 179 (5) - - (2) - 172 

Net debt 2,768 (213) 165 (8) 1 (3) 2,7  09

 

 

   



54 

 2022  

m EUR 

Net debt as 
of December 

31, 2021 Cash flows 
Additions, 

net Disposals 

Foreign 
exchange 

movements Other 

Net debt as 
of December 

31, 2022 

Bank and other credit institutions - 180 1,850 - - 4 2,034 

Contingent considerations - - 6 - - - 6 

Shareholders - 664 19 - - - 683 

Total borrowings - 844 1,875 - - 4 2,723 

        

Leases - (49) 273 (5) 5 - 224 

        

Total borrowings and leases - 795 2,148 (5) 5 4 2,947 

        

Cash and Cash equivalents 2 179 - - (2) - 179 

Net debt (2) 616 2,148 (5) 7 4 2,768 

 

 

The Group has not set off any financial instruments presented on the consolidated balance sheet. Furthermore, the Group has not recognised any 
financial instruments that are subject to enforceable master netting arrangements or other similar arrangements. 

 

The Group leases a number of properties, office IT equipment, software machinery and equipment in the multiple jurisdictions from which it , 
operates. In these jurisdictions the periodic rent varies between being fixed over the lease term, and variable in relation to turnover. Where rental 
agreements include market rate escalations that are unknown at the time of the lease inception or IFRS 16 adoption, the lease liability is 

 remeasured when the change in cash payments takes effect.  

The Group sometimes negotiates break clauses in its property leases. On a case- -case basis, the Group will consider whether the absence of a by
break clause would expose Unilabs to excessive risk. Typically factors considered in deciding to negotiate a break clause include: 

  • the length of the lease term;  

 • the economic stability of the environment in which the property is located; and 

 • whether the location represents a new area of operations for Unilabs. 

At December 31, 2023 the lease payments used to calculate the lease liabilities do not include payments that would be avoided from exercising 
break clauses where it was reasonably certain that Unilabs would exercise its right to break the lease. 

The total cash outflow on leases in the year was EUR 79 million (2022: EUR  million  49 ).

 Note 20. Financial risk management objectives and policies  

 The main risks arising from the Group’s financial instruments are interest rate risk, currency risk, credit risk and liquidity risk.  

 20.1 Interest rate risk 

The Company is funded using long-term floating rate EURIBOR loans that expose the company to potential variability in interest rates. The 
Company’s risk management strategy is to protect the Company against adverse fluctuations in interest rates utilising pay fixed receive float 
interest rate swaps to reduce its exposure to variability in cash flows on the Company’s forecasted floating-rate debt facility to the extent that it is 

  practicable and cost effective to do so.   

 

Outstanding notional and strike rat  es

2023 

 Outstanding Notional at period end (m EUR) Average strike rate 

Interest rate swaps 1,400 3.29% 
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2022 

Outstanding Notional at period end (m EUR) Average strike rate 

Interest rate swaps 1,400 3.29% 

 

Hedge ratio 

Each hedging instrument is designated in a 1:1 hedge ratio against an equivalent notional amount of hedged item. Should an insufficient amount of 
hedged item be available the hedging instrument will be designated or proportionally designated as appropriate 

Economic relationship 

To the extent that the critical terms of the derivative are closely aligned with that of the hedged item, the entity applies a qualitative approach to 
establish the economic relationship between the hedging instrument and the hedged item. To the extent that there are more significant 
mismatches either at the inception of the hedging relationship or during the life of the hedge, the entity will apply quantitative methods such as 
regression testing and management judgments to assess effectiveness of the hedging relationship. 

 

Maturity profile of outstanding notionals 

2023 

m EUR December 14, 2025 December 14, 2027 

Interest rate swaps 525 875 

 

2022 

m EUR December 14, 2025 December 14, 2027 

Interest rate swaps 525 875 

 

Derivatives designated in cash flow hedging relationships 

2023 

m EUR 
Carrying 
amount 

Change in fair value in 
period for calculating 

 ineffectiveness  
(hedging instrument) 

Cash 
settlements in 

the period 
(hedging 

instrument) 

Change in fair 
value in period 
for calculating 

 ineffectiveness  
(hedged item) 

Cash settlements 
in the period 

(hedged item) 

Hedge 
ineffectiveness in 

the period 

Interest rate swaps (32) (28) (2) (27) (2) - 

 

2022 

m EUR 
Carrying 
amount 

Change in fair value in 
period for calculating 

 ineffectiveness  
(hedging instrument) 

Cash 
settlements in 

the period 
(hedging 

instrument) 

Change in fair 
value in period 
for calculating 

 ineffectiveness  
(hedged item) 

Cash settlements 
in the period 

(hedged item) 

Hedge 
ineffectiveness in 

the period 

Interest rate swaps (4) (4) -  (4)  - - 
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Hedging reserves reconciliation 

Cash flow hedge reserve 

2023 

m EUR 
Opening 
balance 

Change in 
fair value 

recorded in 
OCI Reclassifications during the period 

Closing 
balance 

Amounts 
relating to 
continuing 

hedging 
relationships 

Amounts 
relating to 

discontinued 
hedging 

relationships 

   Interest 
expense 

Excluded 
Components 

Missed 
forecast 

   

Interest rate swaps 1 31 - - - 32 - - 

 

2022 

m EUR 
Opening 
balance 

Change in 
fair value 

recorded in 
OCI Reclassifications during the period 

Closing 
balance 

Amounts 
relating to 
continuing 

hedging 
relationships 

Amounts 
relating to 

discontinued 
hedging 

relationships 

   Interest 
expense 

Excluded 
Components 

Missed 
forecast 

   

Interest rate swaps - 2 (1) - - 1 - - 

 

Cost of hedging reserves 

2023 

m EUR 
Opening 
balance 

Change in fair 
value recorded in 

OCI Reclassifications during the period 
Closing 
balance 

Amounts 
relating to 
transaction 

 based  
hedged 
items 

Amounts 
relating to 

 time based  
hedged 
items 

Time value 
component Excluded components - time value 

Time value 
component   

Interest rate swaps 3 - (2) 1   

2022 

m EUR 
Opening 
balance 

Change in fair 
value recorded in 

OCI Reclassifications during the period 
Closing 
balance 

Amounts 
relating to 
transaction 

 based  
hedged 
items 

Amounts 
relating to 

 time based  
hedged 
items 

 

Time value 
component  Excluded components - time value  

Time value 
component   

Interest rate swaps - 3 - 3 - - 

 

 

Sensitivity Analysis 

By increasing interest rates by one percentage point (i.e. 100bps), this will impact other comprehensive income (equity) by EUR  million (2022: EUR 38
49 million), and will impact profit and loss by EUR 19 million (2022: EUR 7 million  ).
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20.2 Maturities of Financial Liabilities 

The tables below analyse the group’s financial liabilities into relevant maturity groupings based on their contractual maturities. 

2023 

m EUR Carrying amount Cash-flows including interests 

 
 0- year 1 1-5 years More than 5 years Total 

 Bank and other credit institutions  2,642 1,095 1,919 - 3,014 

Lease liabilities 236 66 136 34 236 

Trade payables 133 133 - - 133 

Other payables 290 230 59 - 290 

Non-derivative financial liabilities 3,301 1,524 2,114 34 3,673 

Derivatives 34 - 40 - 40 

Total recognized in balance sheet 3,335 1,524 2,154 34 3,713 
      

 

2022 

m EUR Carrying amount Cash-flows including interests 

  
0- year 1 1-5 years More than 5 years Total 

 Bank and other credit institutions  2,717 1,007 1,779 - 2,787 

Lease liabilities 224 61 124 39 224 

Trade payables 144 144 - - 144 

Other payables 366 292 74 - 366 

Non-derivative financial liabilities 3,450 1,504 1,977 39 3,520 

Derivatives 5 2 3 - 5 

Total recognized in balance sheet 3,454 1,506 1,980 39 3,525 

Total      

 
 

 20.3 Currency risk 

The Group’s operating revenues and costs are generally denominated in the local currencies of its local operating subsidiaries and therefore, its 
foreign currency exposure related to operations is limited. The exposure to currency risk is mainly related to positions in currencies other than Euro 

 and other than the functional currencies of the countries.  

The sensitivity to an increase in the EUR exchange rate of 10% against all other significant currencies to which activities are exposed is estimated 
to have the following impact: 

 Profit before tax Equity before tax 

m EUR December 31, 2023 December 31,  2022 December 31,  2023 December 31,  2022

CHF (24) 6 (24) 6 

SEK 10 9 10 9 

Other (1) - (1) - 

Total (15) 15 (15) 15 

 

The sensitivities are based only on the impact of financial instruments that are outstanding at the balance sheet date and are thus not an 
expression of the group’s total currency risk. 

 20.4 Credit risk 

The Group’s main exposure to credit risk relates to its accounts receivable. The Group has no significant concentrations of credit risk due to the 
large numbers of customers. The Group performs ongoing credit quality evaluations of its customers. Allowances for expected credit losses are 
recorded on the balance sheet (2023 EUR  million 2022 EUR  million) and actual losses have been within management's expectations. : 44 ; : 44
Information about the impairment of trade receivables can be found  Note 11. in

With respect to credit risk arising from the other financial assets of the Group, which comprise mainly of cash and cash equivalent, the Group’s 

exposure to credit risk arises from default of the counterparty, with a maximum exposure equal to the carrying amount of these instruments. To 
mitigate the risk of material loss, the entity places its available cash with reputable financial institutions. 
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 20.5 Liquidity risk 

The Group monitors its risk to a shortage of funds using periodic liquidity planning. This planning considers the maturity of its financial investments 
and financial assets and projected cash flows from operations. Additional information regarding the maturity of the financial liabilities is disclosed 
in Note 19. 

The Group uses its cash on hand, cash generated through operations and credit available to manage its liquidity. 

 Note 21. Financial instruments by categories  

  21.1 Financial assets and liabilities  

m EUR 
 

2023 
  

2022 

Classes of instruments 

Financial 
instruments 
at fair value 

through 
profit or 

loss 

Financial 
instruments 
at fair value 
through OCI 

Financial 
instruments 
at fair value 

through 
Equity 

Financial 
instruments 

at 
amortized 

cost  

Financial 
instruments 
at fair value 

through 
profit or 

loss 

Financial 
instruments 
at fair value 
through OCI 

Financial 
instruments 
at fair value 

through 
Equity 

Financial 
instruments 

at 
amortized 

cost 

Financial assets          

Cash and cash 
equivalents - - - 172 

 
- - - 179 

Trade receivables - - - 217  - - -   246   

Other receivables - - - 31  - - - 20 

Loan receivables - - - 2  - - - 5 

Derivative financial 
instruments  Interest –

rate swaps 
- 2 - - 

 
- 1 - - 

Other securities - - - -  4 - - - 

Total - 2 - 421  4 1 - 450 

 
 
 
  

    

 

    

Financial liabilities          

Lease liabilities -  - 236  - - - 224 

Trade payables -  - 133  - - - 144 

 Other payables  -  - 220  - - - 271 

Derivative financial 
instruments  Interest –

rate swaps 
- 34 - - 

 
- 5 - - 

Forward contracts 
liabilities - - 70 - 

 
- - 95 - 

Borrowings - - - 1,906  - - - 2,034 

Shareholder loans - - - 737  - - - 683 

Total - 34 70 3,232  - 5 95 3,356 
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 21.2 Financial assets and liabilities measured at fair value 

m EUR 2023 
 

2022 

Classes of instruments 

 Level 1:  
quoted 

prices and 
cash 

 Level 2:  
internal 

model using 
observable 

factors 

 Level 3:  
internal 

model using 
non-

observable 
factors 

 

 Level 1:  
quoted 

prices and 
cash 

 Level 2:  
internal 

model using 
observable 

factors 

 Level 3:  
internal 

model using 
non-

observable 
factors 

Financial assets        

Derivative financial 
instruments  Interest –

rate swaps 
- 2 -  - 1 - 

Other securities - - -  - - 4 

Total financial assets at 
fair value 

- 2 -  - 1 4 

        

Financial liabilities        

Derivative financial 
instruments  Interest –

rate swaps 
- 34 -  - 5 - 

Forward contracts 
 liabilities  

- - 70  - - 95 

Total financial liabilities 
at fair value 

- 34 70  - 5 95 

 

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique: 

 • Level 1  Quoted prices (unadjusted) in active markets for identical assets or liabilities —

 • Level 2  Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (that is, as prices) or —

indirectly (that is, derived from prices) 

  • Level 3  Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs).  —

The fair value of the interest rate swap contracts was calculated using discounted future cash flows at floating market rates (level 2 classification). 

The fair value of level 3 assets and liabilities is primarily based on the present value of expected future cash flows. A reasonable possible change in 
the discount rate is not estimated to affect the group’s profit or equity significantly. 
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21.3 Movements during the year in level 3 

 
m EUR  

 

Financial assets 

Financial instruments at 
fair value through profit 

or loss 
Financial instruments at 

fair value through OCI 
Financial instruments at 
fair value through Equity 

 
 

Total financial assets 

Carrying amount as of 1 January 2023 4 - - 4 

Gains/(losses) recognised in the income statement (4) - - (4) 

Carrying amount as of 31 December 2023 - - - - 

 

Financial instruments at 
fair value through profit 

or loss 
Financial instruments at 

fair value through OCI 

Financial instruments at 
fair value through Equity 

 
Total financial assets 

Carrying amount as of 1 January 2022 - - - - 

Additions 4 - - 4 

Carrying amount as of 31 December 2022 4 - - 4 

  
 

Financial liabilities 

Financial instruments at 
fair value through profit 

or loss 
Financial instruments at 

fair value through OCI 
Financial instruments at 
fair value through Equity 

 
Total financial liabilities 

Carrying amount as of 1 January 2023 - - 95 95 

Gains/losses recognised in other comprehensive 
income - - - - 

Gains/losses recognised in equity - - (27) (27) 

 Exchange rate adjustment  - - 2 2 

Carrying amount as of 31 December 2023 - - 70 70 

     

     

Carrying amount as of 1 January 2022 - - - - 

Additions - - 37 37 

Gains/losses recognised in other comprehensive 
income - - - - 

Gains/losses recognised in equity - - 58 58 

Carrying amount as of 31 December 2022 - - 95 95 

 

 Note 22. Related party transactions  

The Group's related parties comprise of key management and members of the Board of Directors, the intermediate parent company APMH Invest 
A/S, the ultimate parent company A.P. Moller Holding A/S, entities that exercise significant influence over the ultimate parent company together 
with their subsidiaries, the Group's associates and the Unilabs Swiss Pension Fund. 

 22.1 Key management compensation 

The total remuneration granted in the year ended December 31, 2023 to the members of the General Management (the “Unilabs Management 

Team”), includes salaries, bonuses, contributions by the employer to the pension fund and benefits in kind. 

m EUR December 31, 2023 December 31, 2022 

Salaries 8 19 

Social security costs 1 2 

Termination costs 1 - 

Total compensation paid to key management 10 21 

 

The defined benefit obligation related to future retirement for key management personnel was EUR 6 million (2022 EUR 3 million) at December 31, : 
2023. 
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A.P. Moller Holding has introduced a co-investment programme in Unilabs Group Holding ApS. The programme is for key employees and some 
members of the Board of Directors. The programmes are cash-settled and certain programmes are within the scope of IFRS 2, share-based 

 payment. All transactions with management have been performed at fair market value.  

The company has not entered into any transactions with related parties that were not on an arm’s length basis. 

 22.2 Other related party transactions 

 Outstanding balances are unsecured, interest free and settlement occurs in cash.  

Transactions and balances with related parties are described as follows: 

m EUR December 31,  2023 December 31,  2022

 

Entities with joint 
control of, or 
significant 

influence over, 
the Group 

Associates Shareholders 

Entities with joint 
control of, or 
significant 

influence over, the 
Group 

Associates Shareholders 

Expense (2) - ( ) 57 - - (45) 

Receivables 2 - - 2 - - 

Payables - - (737) (2) - (683) 

Dividends 
received 

1 - - - 1 - 

 

The Unilabs Swiss pension plan is considered a related party. The employer’s contribution paid was EUR 8 million (2022 EUR 6 million) for the year : 
 ended December 31, 2023.  

 Note 23. T   axes

 23.1 Deferred tax assets and liabilities  

The reconciliation between deferred tax charged to the consolidated income statement and to other comprehensive income and the variation of the 
deferred tax positions on the balance sheet is as follows for 2023: 

m EUR 
December 31, 

2022 

Income 
statement 

impact 
Translation 

impact 

Other 
comprehensive 
income impact 

Business 
acquisitions 

December 31, 
2023 

Deferred tax assets 28 19 - - - 47 

Deferred tax liabilities 
current 

( ) 51 19 - - - ( ) 32

Deferred tax liabilities 
non-current (363) 13 - 6 - (344) 

 Net deferred tax  (386) 51 - 6 - (3 ) 28
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 Deferred tax assets and liabilities, before offset of balances within countries, are as follows:  

 Total 

m EUR December 31, 2023 December 31, 2022 

Deferred tax assets 47 28 

Income statement 19 6 

Other comprehensive income - - 

Equity - - 

Business acquisitions - 21 

Deferred tax liabilities ( 5) 37 (413) 

Income statement 31 ( ) 17

Other comprehensive income 6 (2) 

Equity - - 

Business acquisitions - (395) 

Net deferred tax (3 ) 28 ( 6) 38

 

 

m EUR 

Intangible 
assets PPE Provisions 

Tax loss carry 
forward Other Total 

Deferred tax assets, January 1, 2023 - (7) 22 8 5 28 

Income statement 3 10 (1) 8 - 19 

Other comprehensive income - - - - - - 

Equity - - - - - - 

Business acquisitions - - - - - - 

Deferred tax assets, January 31, 
2023 

3 3 21 16 5 47 

Deferred tax liabilities, January 1, 
2023 

(326) (  1) ( ) 36 - (51) ( 3) 41

Income statement 9 - 24 (1) (1) 31 

Other comprehensive income - - 7 - - 6 

Equity - - - - - - 

Business acquisitions - - - - - - 

Deferred tax liabilities, December 31, 
2023 

( ) 317 (1) (5) (1) (52) ( ) 375

Net deferred tax, December 31, 2023 ( ) 314 2 16 15 (47) (3 ) 28

 

m EUR 

Intangible 
assets PPE Provisions 

Tax loss carry 
forward Other Total 

Deferred tax assets, January 1, 2022 - - - - - - 

Income statement (9) ( ) 10 12 4 9 6 

Other comprehensive income - - - - - - 

Equity - - - - - - 

Business acquisitions 9 3 9 4 (4) 21 

Deferred tax assets, December 31, 
2022 

- (7) 22 8 5 28 

Deferred tax liabilities, January 1, 
2022 

- - - - - - 

Income statement 17 - (33) - - (17) 

Other comprehensive income - - - - (2) (2) 

Equity - - - - - - 

Business acquisitions (343) - (3) - (49 (3 ) 95

Deferred tax liabilities, December 31, 
2022 

(326) (1) (36) - (51) ( ) 413

Net deferred tax, December 31,  2022 ( ) 326 (8) (14) 8 (45) (386) 
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The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and 
the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority. 

Deferred tax liabilities principally result from timing differences between the tax and accounting treatment of the depreciation of intangible and 
 tangible assets and provisions. As at December 31, 2023 and 2022, there is no temporary difference associated with investments.  

 23.2 Current tax  

Income tax benefit/ (expense) recognised in the consolidated income statement is as follows: 

m EUR December 31, 2023 December 31, 2022 

Current tax on profits for the year ( ) 53  ( )  21
Adjustment for current tax of prior periods 28  5  
Utilisation of previously unrecognised deferred tax assets -   - 
Total current tax ( ) 25  ( )  16

Origination and reversal of temporary differences 44  ( )  10
Adjustment for deferred tax of prior periods (2)  -  
Adjustment attributable to changes in tax rates and laws -   - 
Recognition of previous unrecognised deferred tax assets 9   - 
Reassessment of recoverability of deferred tax assets, net -   - 

Total deferred tax 51  ( )  10

Income tax expenses 25  (26)  

 

The Group has operations in various tax jurisdictions, which have different tax laws and rates. Consequently, the effective tax rate on consolidated 
income may vary from year to year, according to the source of earnings. The reconciliation between the reported income tax expense (benefit) and 
the amount computed at a basic Danish statutory corporate tax rate of % (2022: 22%) is as follows: 22

 

m EUR December 31, 2023 December 31, 2022 

Profit / (loss) before tax ( ) 565 (152) 

Corporate tax computed at % 22 124    34  

Tax rate deviations in foreign jurisdictions 7 (6) 

Non-taxable income 7 5 

Non-deductible expenses (135) (26) 

Adjustment to previous years’ taxes 26 5 

Change in recoverability of deferred tax assets 9 - 

Deferred tax assets not recognised ( ) 14 - 

Other differences, net 1 (38) 

 Total income tax  25 (26) 

 

 23.3 International tax reform  Pillar two Model Rule  Amendments to IAS12  – –

     The Organization for Economic Co-Operation and Development (OECD) initiative around Base Erosion and Profit Shifting (BEPS) has led to the 
development of a number of measures which countries introduced or plans to introduce soon. These include the Pillar Two initiative, focused on the 
introduction of a minimum corporate tax rate, with the possibility of top-up taxes being introduced in cases where jurisdictions do not comply with 
the minimum tax rate. 

The Group is currently assessing the accounting and tax implications and the jurisdictions that could give rise to additional taxation as a result of the 
implementation of the Pillar 2 Model Rules in national laws as from 2024 onwards, which is not expected to be material for the Group. The group 

     applies the exception to recognising and disclosing information about deferred tax assets and liabilities related to Pillar Two income taxes, as 
provided in the amendments to IAS 12 issued in May 2023. 
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 23.4 Other information  

The Group has unrecognised tax losses that are carried forward and unused tax credit whose gross amount and expiry date are as follows: 

Expiring before (m EUR) December 31, 2023 December 31, 2022 

2022 -   3 
2023 -     3 
2024 2     4 
2025 1    2  
2026 2    2  
2027 -    -  
2028 1    1  
2029 -    56  
2030 24 - 
Indefinite 117    84  

 Total  147 156 

 

Unrecognised deferred tax assets related to the above tax losses amount to EUR 34 million in 2023 (2022 EUR 32 million  : ).

 Note 24. Employee benefits expense  

  24.1 Employee remuneration  

The costs of employees are summarised as follows: 

m EUR 2023 2022 

 Total Total 

Wages and salaries (478)   (356) 
Social security contributions (128)   (104) 
Termination costs (9)   (10) 
Other personnel related costs (including bonus payments & premiums) ( ) 52   ( ) 67
Subcontracting/temporary staff (95)   8) (9
Total (762) ( ) 635

 

  24.2 Management remuneration  

The fees and remuneration to the Executive Board and Board of Directors are summarised as follows: 

m EUR 2023 2022 

 Total Total 

Remuneration Executive Board (wages and salaries) 3.5 N/A 
Remuneration Board of Directors (annual fees) 0.5 0.2 
Total 4.0 0.2 

 

In 2023, included in the “remuneration to the Executive Board”are compensation for 5 registered directors employed during the year, including 
garden leave of one of the registered directors. In 2022, the remuneration of the Executive board and Board of Directors has been combined in 
“Remuneration Board of Directors  accordance with Danish Financial Statements Act §98b, 3 as there was during 2022 only one registered ” in

director.  

 24.3 Average number of employees 

The average number of employees is detailed below: 

 2023 2022 

Total  11,720  12,794

 



65 

 Note 25. Fees to the parent   company’s auditors

m EUR     2023     2022 

 PwC PwC 

Statutory audit 3 2 

Tax advisory services 1 1 

 Total fees  4 3 

 

The audit assignment involves the local and group audits Other assurance engagements mean quality assurance services required by enactment, . 
articles of association, regulations or agreement. Tax services include both tax consultancy and tax compliance services. All other tasks are 
defined as other. 

 Note 26. Finance income / (expenses)  

The table below shows the detail of finance income / (expenses), net : 

m EUR 2023 2022 

 Exchange gains  88 83 

Other financial income 13 4 

Finance income 101 87 

Interests on loans (167) (45) 

Exchange losses (47) (79) 

Interest expenses on leases (10) (8) 

Other financial expenses (17) (58) 

Finance expenses (240) (190) 

Finance income / (expenses), net (139) (104) 

  Note 27. Other income / (expenses   ) 

Other income consists mainly of the profit from the sale of 20% shareholding in Imagerie Duflon (EUR 5 million) and profit from the sale of a 24% a 
shareholding  Centro Avanzado de Diagnóstico PET, S.A. (EUR 4 million  in ).

m EUR 2023 2022 

Other income 9 2 

Other expenses (1) (1) 

 Other income/ (expenses), net  8  1  

 

 Note 28. Commitments and contingencies  

 28.1 Guarantees 

m EUR 2023 2022 
Guarantees on real estate property - 2 

 Total guarantees  - 2 

 28.2 Contingent liabilities 

The group is involved in legal cases, investigations by various authorities (including tax) and other disputes. Some of these matters involve financial 
risks and outcomes are to a certain extent beyond our control. The group continuously assesses and closely monitors the risks associated with these 
cases, investigations and disputes, and their likely outcome. It is Management’s assessment that these matters will not have a material effect on the 
financial position of the Group beyond what is already recognised in liabilities as at 31 December 2023. 



66 

 28.3 Commitments 

In 2023, Unilabs acquired Atalmedial, a leading provider of laboratory diagnostics and thrombosis care in Netherlands. Through this acquisition, 
Unilabs has made an EUR 25 million investment commitment in the next five years. 

 

 28.4 Other 

There is no security package under the Senior Facility Agreement (SFA) and the following companies are guarantors under the SFA: 

 - Unilabs AB (Original Guarantor)  

 - Biopath Unilabs (Original Guarantor)  

 - Unilabs Laboratoire d’analyses médicales SA (Original Guarantor) 

 - Medicina Laboratorial Doutor Calos Torres S.A. (Original Guarantor)  

 - Eylau Unilabs (Additional Guarantor)  

 - Unilabs Slovensko s.r.o. (Additional Guarantor)  

 - Medlon BV (ex Saltro BV) (Additional Guarantor)  

 

 Note 29. Cash Flow specifications  

 Other non-cash items relate primary to the variation of put and call options liabilities in 2022  . 

 

  Note 30. Company overview   

Listed below are the subsidiaries (where the percentage of ownership is over 50%) associates and joint ventures which are considered to be , 
material to the Group: 

 

 Percentage of 
ownership 

 2023 2022 

Switzerland   

Unilabs, Laboratoire d'analyses médicales, SA 100% 100% 

Unilabs Pathologie SA 100% 100% 

Unilabs St. Gallen AG 49% 49% 

RIMED AG 80% 80% 

*VYTIS Invest AG 0% 100% 

Rimed Management GMBH 100% 100% 

Röntgeninstitut Marktgasse AG 100% 100% 

Röntgeninstitut Schwyz AG 100% 100% 

Röntgeninstitut Bellevue Zürich AG 100% 100% 

Röntgeninstitut Lindberg AG 85% 85% 

Rad4Sports AG 67% 67% 

Eulach Radiologie AG 51% 51% 

Kühnrad AG 100% 100% 

Röntgeninstitut Oerlikon AG 100% 100% 

Röntgeninstitut Zürich-Altstetten AG 100% 100% 

IRC Istituto Radiologico Colleciata SA 100% 100% 

RIMED Radiologie Luzern AG 100% 100% 

Diagnostic Solutions Management AG 100% 100% 

Radiologiezentrum Zug AG 100% 100% 

Radiologie im Silberturm AG 100% 100% 
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Oestran AG 100% 100% 

BOC Holding AG 100% 100% 

WOC Holding AG 100% 100% 

Sonnmatt Invest GmbH 100% 100% 

Proxilis S.A. 100% 100% 

Adus Radiologie Holding AG 100% 100% 

Adus Radiologie AG 100% 100% 

Netherlands   

Unilabs Nederland BV 100% 100% 

*Medlon BV 0% 100% 

Unilabs Eerstelijnsdiagnostiek BV 100% 100% 

*Unilabs Antistollingszorg BV 0% 100% 

*Saltro BV 0% 100% 

*Unilabs Eerstelijns diagnostiek Saltro BV 0% 100% 

SHO Groep B.V 100% 100% 

*SHO Diagnostisch Centrum Vechtdal B.V. 0% 100% 

Atalmedial Holding BV 100% 100% 

Atalmedial BV 100% 100% 

Atalmedial MMB Laboratorium BV 100% 100% 

BV Laboratorium-Centrum voor Bedrijven LCB 100% 100% 

Spain   

Swisslab Holdco S.A.U 100% 100% 

United Laboratories España SA 100% 100% 

United Laboratories Barcelona SL 100% 100% 

United Laboratories Madrid SA 100% 100% 

Laboratorio Unilabs Murcia SL 100% 100% 

Unilabs Desarollos SA 100% 100% 

*B.R. Salud Union Temporal De Empresas 0% 55% 

Belfiore Inversiones SL 100% 100% 

Unilabs Pathology, S.L. 100% 100% 

Unilabs Animal Health, S.L. 100% 100% 

Centros Medicos de Diagnostico Integral, S.L. 100% 100% 

Transmisión de Imagen Diagnóstica, S.L. 100% 100% 

Resonancia Abierta Ciudad Real, S.L. 18% 18% 

Resonancia Abierta del Corredor de Henares, S.L. 84% 84% 

Resonancia Abierta Alcazar de San Juan, S.L. 51% 51% 

Resonancia Abierta de Gran Canaria, S.L. 55% 55% 

Resonancia Abierta La Cuesta, S.L. 60% 60% 

Resonancia Abierta Tucan, S.L. 55% 55% 

Resonancia Abierta Alameda, S.L. 55% 55% 

Resonancia Abierta Alcazaba, S.L. 73% 73% 

Resonancia Abierta de Burgos, S.L. 71% 71% 

Resonancia Abierta del Bierzo, S.L. 100% 100% 

Resonancia Abierta Lucentina SL 47% 47% 

Resonancia Abierta Miranda de Ebro, S.L. 50% 50% 

Resonancia Abierta Policlinico Quirurgico, S.L. 74. % 87 74. % 87

Resonancia Magnetica Calatayud, S.L. 50% 50% 

Resonancia Abierta Centro Diagnostico Talavera, S. 26% 26% 

Resonancias Abiertas Toledo, S.L. 50% 50% 

Resonancia Abierta de Cádiz, S.L. 80% 80% 

*Resonancia Abierta de Covadonga, S.L. 0% 55% 

Resonancia Abierta La Vaguada, S.L. 100% 100% 

Resonancia Magnetica Abierta de Puertollano, S.L. 45.36% 45.36% 

Resonancia Abierta Recaredo, S.L. 95% 95% 

  Resonancia Abierta San Fernando,  S.L. 58% 58% 

Resonancia Abierta Sanlucar De Barrameda, S.L. 65. % 65 65. % 65

Valenciana de Diagnostico por la Imagen, S.L. 56% 56% 

Resonancia Abierta Avilés, S.L. 52% 52% 

Resonancia Abierta de Cordoba, S.L. 100% 100% 



68 

*Resonancia Abierta de Almansa, S.L. 0% 54.61% 

Resonancia Abierta Granada, S.L. 69% 69% 

*Resonancias Ibéricas Abiertas, S.L. 0% 99.05% 

Resonancia Abierta Clínica Salud 2001, S.L. 99.61% 99.61% 

UR Salud UTE 51% 51% 

Torrevieja Diagnosticos, S.L 51% 51% 

Centro de Diagnostico Scanner, S.A 100% 100% 

Clínica Radiológica Marbella, S.A. 99.89% 99.89% 

Radiología Campo de Gibraltar, S.L. 100% 100% 

Centro de Resonancia Antequera, S.A. 91.20% 91.20% 

Centro de Diagnósticos Almería, S.A. 99.28% 99.28% 

Clínica Radiológica Ceuta, S.A. 99.89% 99.89% 

Clínica Arunda, S.A. 70.90% 70.90% 

Centro de Investigación y Desarrollo de Alta Tecno 100% 100% 

*Centro Scanner Marbella S.A 0% 100% 

Diagnosticos Hospitalarios Reunidos, S.L 51% 51% 

France   

Laboratoire Unilabs France SAS 100% 100% 

Biolab-Unilabs SELAS 99.98% 99.98% 

ACM-Bio Unilabs SELAS 99.99% 99.99% 

Eylau Unilabs SELAS 99.80% 99.80% 

Dynabio Unilabs SELAS 99.99% 99.99% 

GIE Unilabs France 99.92% 99.92% 

Immobilière Boucicaut - BLCL SARL 64.07% 64.07% 

Société de Laboratoire de Biologie Médicale Bio Dômes Unilabs SELAS 99.97% 99.97% 

Biologie Nord Unilabs SELAS 99.52% 99.52% 

Unilabs BIOCT SELAS 99.99% 99.99% 

Auverpath SARL 100% 100% 

Sipath SELAS 99.41% 99.41% 

Unilabs Biogen SELAS 99.99% 99.99% 

Biomediqual Unilabs SELAS 99.78% 99.78% 

Cedibio-Unilabs SELAS 99.59% 99.59% 

Forte Bio Unilabs SELAS 99.99% 99.99% 

Bio-line Unilabs SELAS 100.00% 100.00% 

InterLabo Unilabs SELAS 99.98% 99.98% 

Pathologie Nord-Unilabs SELAS 99.86% 99.86% 

Biolib Unilabs SELAS 99.73% 99.73% 

IHCP SELAS 99.90% 99.90% 

Unilabs Pathologie Paris 99.98% 99.98% 

Praxea Diagnostics 99.96% 99.96% 

Laboratoire Parc Monceau 49.96% 49.96% 

Portugal   

CGC Genetics Laboratorio de Genetica Clinica y Forense SA 100% 100% 

Medecina Laboratorial Dr. Carlos Torres SA 100% 100% 

Laboratorio de Patologia Clinica Hilario de Lima SA 100% 100% 

Sao Làzaro - Laboratorio De Anàlises Clinicas 48.80% 48.80% 

Joao Guimares Lda 100% 100% 

Siscardio- Serviços Medicos Especializados Lda 100% 100% 

Augusto Ferreira de Oliveira Lda 100% 100% 

Policlinica Central de Vila da Feira Lda 90% 90% 

Pedro Van Zeller Lda 100% 100% 

LAP - Laboratorio de Anatomia Patalogica Lda 100% 100% 

Laboratorio Anatomia Patologica Dr Albino Oliveira Lda 100% 100% 

CGC Centro de Genetica Clinica e Patologia SA 100% 100% 

Cedivet Centro Diagnostico Veterinario Lda 80% 80% 

Cito Citologia Clinica Lda 100% 100% 

Laboratorio de Analises Clinicas do Tamega, Lda 100% 100% 

Laboratório de Patologia Clínica do Pioledo S.A 100% 100% 
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Labgarb -Análises Clínicas Lda 51% 51% 

BMAC - Clínica Laboratorial de Lisboa S.A 100% 100% 

BEIRALAB  Laboratórios da Casa de Saúde São Mateus SA – 0% 100% 

  CARDIOTESTE  Clínica Cardiológica SA – 100% 90% 

Cardioteste Boavista - Centro Cardiovascular S.A 100% 100% 

C.C.I.  Centro de Cardiologia de Intervenção Lda – 51% 51% 

Cardioteste Avenida - Centro Cardiovascular Lda 100% 100% 

Centro de Diagnóstico Cardio-torácico S.A. 100% 100% 

Gabinete de Cardiologia Professor Ovídeo Costa, SA 100% 100% 

Ovídio A. Pereira Costa S.A 100% 100% 

BASE  Serviços Médicos de Imagiologia, SGPS S.A – 100% 100% 

C.T.B. - Centro de Tomografia de Braga Lda 100% 100% 

Centro de Radiologia da Maia, Serviços Médicos SA 100% 100% 

S.M.I.C. - Serviço Médico de Imagem Computorizada SA 100% 100% 

Sousa Barros S.A 100% 100% 

SMIC Dragão Lda 100% 100% 

Centro Clínico, Radiológico e Diagnóstico da Póvoa de Varzim Lda 100% 100% 

Clínica de Amarante CA S.A. 100% 100% 

G.M.I. - Gabinete Médico de Imagem Lda 95.40% 95.40% 

IMA-RAD - Serviços Médicos S.A. 100% 100% 

Krug de Noronha Lda 100% 100% 

REM  Gabinete de Imagiologia S.A – 100% 100% 

C.M.N. - Centro de Medicina Nuclear S.A. 100% 100% 

CLINUPE - Clínica do Norte de Rastreio Lda 100% 100% 

AHIUM - Imageologia Médica S.A. 100% 100% 

G.R.P.V. - Gabinete de Radiologia da Póvoa de Varzim S.A 100% 100% 

Gabinete de Radiologia Espinho S.A 100% 100% 

Edgar Mesquita Lda 100% 100% 

Diamédica - Sociedade Médica Lda 70% 70% 

T. Pereira, R. Costa e J. Ferreira Lda 100% 100% 

Armando Lacerda & Rui Costa Lda 100% 100% 

Dr. Campos Costa - Consultório de Tomografia Computorizada SA 100% 100% 

Amadeu Campos Costa, Sociedade Unipessoal Lda 100% 100% 

C.I.M.C. - Centro de Imagiologia Médica Computorizada S.A 100% 100% 

*António José Guedes de Pinho Lda 0% 100% 

Eurico Rodrigues S.A 100% 100% 

CENTAC - Centro de Tomografia Computorizada de Aveiro Lda 100% 100% 

Contraste  Radiodiagnóstico e Imagiologia Lda – 100% 100% 

Imagiologia Médica - Dr. Nelson de Oliveira Unipessoal Lda 100% 100% 

CDA  Centro Integrado de Diagnóstico do Algarve Lda – 51% 51% 

*Jorge Pinho & Melo Lda 0% 100% 

Manuel Guimarães Lda 100% 100% 

Medicina Laboratorial Dr. Luis Aguiar Soares S.A 100% 100% 

Mediloulé - Servicos Medicos de radiologia Lda 100% 100% 

Success Answer_Serviços Medicos, Unipessoal, Lda 100% 100% 

DMIL Diagnostico Medico por Imagem, Lda 100% 100% 

CIMB Centro de Imagem Medica de Barcelos, Lda 100% 100% 

José Granado, SA 100% 100% 

Cortèz Ferreira, Centro de Diagnostico pela Imagem 100% 100% 

Maia Imagiologia Medica 100% 100% 

Gaia Imagiologia Medica 100% 100% 

Imagiologia de Matosinhos, SA 100% 100% 

Serviços Médicos de Imagem SA 100% 100% 

Instituto Médico de Radiologia Clinica SA 100% 100% 

Fernando Sancho, Unipessoal, Lda 100% 100% 

Centro de Diagnostico Radiologico e Ecografico de 100% 100% 

Centro de Diagnostico Ecografico Sintra-Cac  ém 100% 100% 

Cardio SA 65% 65% 

Clidiral - Clinica de diagnostico e radiologia LDA 100% 100% 
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Clidiral II - Clinica de diagnostico e radiologia LDA 100% 100% 

Cemedical Centro Médico Diagnosticos e Recuperaçao Lda. 100% 100% 

CGC Genetics Inc 82% 82% 

Noemia Igreja, Lda 100% 100% 

Imunolab - Centro de Diagnóstico Imunológico S.A 100% 100% 

Laboratório Dra. Marília Queiroz, Lda. 100% 100% 

BAIC - Serviços Partilhados de Gestao, Ace 100% 100% 

Sweden   

UL SWE I AB 100% 100% 

Unilabs Sverige AB 100% 100% 

Unilabs AB 100% 100% 

Unilabs Diagnostics AB EUR 100% 100% 

*UL SWE II AB 0% 100% 

*UL SWE III AB 0% 100% 

*UL SWE IV AB 0% 100% 

Norway   

Unilabs Norway AS 100% 100% 

Unilabs Laboratoriemedisin AS 100% 100% 

Denmark   

Unilabs A/S DK, Kobenhavn Ø 100% 100% 

UK   

Unilabs Holding Ltd 100% 100% 

Unilabs Ltd 100% 100% 

York Bioanalytical (Holdings) Ltd 100% 100% 

York Bioanalytical Solutions Ltd 100% 100% 

Finland   

Kokkolan Röntgen Oy 100% 100% 

Mediscan OY 100% 100% 

Botania Scan OY 100% 100% 

Botnia Lääkintälaite Oy 100% 100% 

Peru   

United Laboratories Peru SAC 100% 100% 

*Unilabs Banco de Sangre SAC 0% 100% 

*Unilabs Peru SAC 0% 100% 

*Blufstein Laboratorio Clinico S.A 0% 100% 

*Eurolab S.A.C 0% 100% 

*Heracles Servicios Empresariales S.A.C 0% 100% 

Unilabs Pathology Diagnostics Services S.A.C 80% 80% 

*Servicios Medicos De Diagnostico S.A 0% 100% 

Czech Republic   

Unilabs Holding Czech Republic s.r.o 100% 100% 

CentroLab s.r.o. 100% 100% 

AeskuLab,k.s. 100% 100% 

AeskuLab Patologie, k.s 100% 100% 

Imunobact s.r.o. 100% 100% 

Slovakia   

Alpha Medical s.r.o. 0% 100% 

*Histopatologia a.s. 0% 100% 

Vita-Test spol.s.r.o. 54% 54% 

Unilabs Slovensko, s.r.o 100% 100% 

Other   

Unilabs Diagnostic LLC 60% 60% 

Unilabs Middle East L.L.C 60% 60% 

Australian Telemedicine Clinic Pty Ltd 100% 100% 

Telemedicine Clinic Skandinavien AB 100% 100% 

Telemedicine Clinic Ltd 100% 100% 

European Telemedicine Clinic SLU 100% 100% 

Unilabs Filial o European Telemedicine Clinic SLU, Spanien f 100% 100% 

Unilabs Telemedicine Clinic, New Zealand Limited 100% 100% 
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* Company deregistered this year   

 Note 31. Events occurring after the reporting period  

No events of importance occurred during the period from the Balance Sheet date until the approval of the Financial Statements. 
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INCOME STATEMENT 

 

  Note 2023 2022 

Other expenses 
1 

   
(2) 

   
(1) 

OPERATING PROFIT / LOSS 
  

   
(2) 

   
(1) 

Finance income / (expenses), net 
2 

   
(13) 

   
(1) 

PROFIT/ (LOSS) BEFORE INCOME TAXES 
  

   
(15) 

   
(1) 

Tax 
 

                                -                                  -  

PROFIT / (LOSS) FOR THE YEAR 
  

   
(15) 

   
(1) 
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BALANCE SHEET 

 

m EUR 

 

 

 

        Note December 31,2023 December 31,2022 

ASSETS        

NON-CURRENT ASSETS        

Investment in subsidiaries    3                               2,607                                2,407 

TOTAL NON-CURRENT ASSETS                                       2,607                                2,407 

        

CURRENT ASSETS        

Loans with subsidiary                                       101                                      -

Cash and cash equivalents                                           1                                    14 

Other current assets                                          5                                      -

TOTAL CURRENT ASSETS                                           107                                    14 

         

TOTAL ASSETS                                       2,714                                2,421 

       

              

LIABILITIES AND SHAREHOLDERS' EQUITY   
  

 

EQUITY     
  

 

Share capital    4                                    27                                     23 

Retained earnings                                       2,547                                2,272 

TOTAL EQUITY                                       2,574                                2,295 

              

        

CURRENT LIABILITIES        

Shareholder loans                                      140                                   126

TOTAL CURRENT LIABILITIES                                           140                                  126 

TOTAL LIABILITIES                                           140                                  126 

            

TOTAL EQUITY AND LIABILITIES                                       2,714                                 2,421 
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STATEMENT OF CHANGES IN EQUITY 

m EUR 
 

Attributable to the equity holders of the parent 

 
Share Capital 

Retained 
earnings 

Total 

Balance at January 1, 2022  -   43   43  

        

Loss for the year   -   (1)   (1)  

Total comprehensive income / (loss)   -   (1)   (1)  

       

Purchase of own shares   -  (1) (1) 

Shareholders’ contribution  23   2,231   2,254  

Balance as of December 31, 2022  23   2,272   2,295  

    

     
 Attributable to the equity holders of the parent 

 Share Capital 
Retained 
earnings 

Total 

Balance at January 1, 2023  23   2,272   2,295  

      

Loss for the year   -   (15)   (15)  

Total comprehensive income / (loss)   -   (15)   (15)  

        

Purchase of own shares   -   (17)   (17)  

Shareholders’ contribution  4   307   311  

Balance as of December 31, 2023  27   2,547   2,574  
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   Note 1.   Other expenses 

Apart from the Executive Board, Unilabs Group Holding ApS has no employees in 2023. 

Other expenses of EUR 2 million (2022: EUR 1 million) primarily consists of advisor expenses of EUR 0.7 million (2022: EUR 0.2 million), fees paid to 
the Board of Directors of EUR 0.3 million (2022: EUR 0.2 million), legal expenses of EUR 0.3 million (2022: EUR 0.2 million), and recruitment fees of 
EUR 0.1 million (2022: nil). The auditors' fees (consolidation fee) for both 2022 and 2023 is EUR 0.1 million. 

 

   Note 2.   Finance income / (expenses) 

There is a shareholder loan from APMH Invest A/S for an amount of EUR 125 million with an original maturity of December 31, 2023. The loan’s 

maturity was extended until 31 December 2024. Interest is capitalized and added to the outstanding amount of the loan. 

During 2023, Unilabs Group Holding ApS provided a loan to its indirect subsidiary, Unilabs Diagnostics AB, for an amount of EUR 100 with a maturity 
   date of June 30, 2024. Interest is capitalised and added to the outstanding amount of the loan.    

 

m EUR 2023 2022 

 
Total Total 

Interest expense shareholder loan (17) (1) 

Interest Income on loan with subsidiairy 4 - 

   Total  (13) (1) 

 

   Note 3.   Investment in subsidiaries 

. 

During 2023, Unilabs Group Holding ApS made an additional shareholder contribution to UL SWE I AB of EUR 200 million. 

The recoverable amount of the investment in UL SWE I AB exceeded its carrying amount in both 2023 and 2022. See note 7 in the Consolidated 
 Financial Statements for details regarding the key assumptions applied.  

Subsidiary                   Percentage of ownership 

 
2023 2022 

Sweden 

UL SWE I AB 
100% 100% 

   
 

m EUR   

Cost at January 1  2,407   43  

    

Additions  200   2,364  

Cost at December 31  2,607   2,407  

 

   



77 

   Note 4.    Shareholders’ equity

 The share capital details are listed in Note 12 in the Consolidated Financial Statements.  

As of December 31, 2023, the total aggregate issued number of shares was 2,743 million with a total issued share capital of EUR 27 million (2022: 
EUR 23 million  ).

 

As of December 31, 2023, the company has 18,4 million own shares with a nominal value of EUR 0.01 each. 

The shareholding of the company’s own shares is 0.67% of the nominal share capital corresponding to a nominal value of EUR 0.2 milli  own shares on
that have been purchased from employees. 

   Note 5.   Related party transactions 

Controlling interest 

APMH Invest XXII ApS is the parent company of Unilabs Group Holding ApS and holds 97.84% of the company’s capital and 100% of the voting rights. 

Related parties exercising controlling interest in the company: 

 • APMH Invest XXII ApS, Esplanaden 50, Copenhagen, Denmark 

 • APMH Invest A/S, Esplanaden 50, Copenhagen, Denmark 

 • A.P. Møller Holding A/S, Esplanaden 50, Copenhagen, Denmark 

 • A.P. Møller og Hustru Chastine Mc-Kinney Møllers Fond til almene Formaal (A.P. Møller Fonden), Esplanaden 50, Copenhagen, Denmark 

Consolidated Financial Statements 

      Unilabs Group Holding ApS is included in the Consolidated Financial Statements for A.P. Møller Holding A/S, Copenhagen, Denmark, Business 
Registration No 25 67 92 88. The Consolidated Financial Statements of A.P. Møller Holding A/S can be obtained at https://apmoller.com/reports/ 

Transactions 

 A.P. Moller Holding has introduced a co-investment programme in Unilabs Group Holding ApS. The programme is for key employees and some 
members of the Board of Directors. The programmes are cash-settled and certain programmes are within the scope of IFRS 2share-based payment 

 programmes. All transactions with management have been performed at fair market value.  

The company has not entered any transactions with related parties that were not on an arm’s length basis. 

 

Note 6. Commitments and contingencies    

The company is included in national joint taxation with Danish companies in the A.P. Moller Holding group. The company is jointly and severally liable 
for the payment of taxes and withholding tax. 

 

   Note 7.   Events occurring after the reporting period 

There are not events of importance that occurred during the period from the Balance Sheet date until the approval of the Financial Statements. 
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   Note 8.   Material accounting policy information 

The Financial Statements for 2023 for Unilabs Group Holding ApS have been prepared on a going concern basis and in accordance with the provisions 
of the Danish Financial Statements Act applying to enterprises of reporting class B with a selection of certain requirements from reporting class C. 

Compared to the accounting policies described for Unilabs Group Holding ApS as stated in Note 2 to the Consolidated Financial Statements, the 
 company’s accounting policies differ mainly in the following area:  

  • Shares in subsidiaries are measured at cost.  

The Financial Statements have been prepared under the same accounting policies as last year. 

The financial statements are presented in EUR millions. 

 

Change in accounting policies. 

There was no change in accounting policies in 2023. 

Basis of Financials 

Foreign Currency Translation 

Transactions in currencies other than the functional currency are translated at the exchange rate prevailing on the date of the transaction. Monetary 
items in foreign currencies not settled at the balance sheet date are translated at the exchange rate as per the balance sheet date. Foreign exchange 
gains and losses are included in the income statement as financial income or expenses. 

 

Income Statement 

 • Other expenses: Other expenses comprises Board of Directors fees, legal fees, advisory fees etc. 

 • Finance income / expenses: Finance expenses comprises shareholder loan interest and finance income compromises interest incom  e.

 • Tax: Tax comprises an estimate of current and deferred income tax. Tax is recognised in the income statement to the extent it arises from items 
recognised in the income statement. 

 

Balance Sheet 

 • Investment in subsidiaries: Investment in subsidiaries is measured at cost. The investments are written down to any lower recoverable amount 
if it is lower than the carrying amount. 

 • Loans with subsidiary: Loans with subsidiary is measured at amortized cost. 

 • Cash and cash equivalents: Cash and bank balances comprise cash in bank deposits. 

  • Shareholder loans: Shareholder loan is measured at amortized cost.  
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MANAGEMENT’S STATEMENT 

The Board of Directors and the Executive Board have today considered and adopted the Annual Report of Unilabs Group Holding ApS for the 
financial year January 1, 2023  December 31, 2023. –

The Consolidated Financial Statements have been prepared in accordance with IFRS Accounting Standards as adopted by the EU and further 
requirements in the Danish Financial Statements Act, and the parent company Financial Statements have been prepared in accordance with the 
Danish Financial Statements Act. Management Review has been prepared in accordance with the Danish Financial Statements Act. 

In our opinion, the Consolidated Financial Statements and the parent company Financial Statements give a true and fair view of the financial 
position at 31 December 2023 of the group and the parent company and of the results of the group and parent company operations and 
consolidated cash flows for the financial year January 1, 2023  December 31, 2023. –

In our opinion, Management Review includes a true and fair account of the development in the operations and financial circumstances of the group 
and the parent company, of the results for the year and of the financial position of the group and the parent company, as well as a description of the 
most significant risks and elements of uncertainty facing the group and the parent company. 

We recommend that the Annual Report be adopted at the Annual General Meeting. 

 

Copenhagen, March 13, 2024 

 

Registered directors 

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 

 

________________________________ 

 Jasper Willem Marcus Engel  

CEO (adm. direktør) 

 

 

    ________________________________ ________________________________     

                                                                                                Britt Ærbo Hendriksen                                     Nethe Rosa Hjørland                                                           

                                          CFO                                          Member of the Executive Board (direktør) 
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 Board of Directors  

-------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------- 

 

 

 

________________________________ 

Gilbert Daniel Achermann 

Chair of the Board 

 

 

 

 

 

 

 

                                     ________________________________      

                              Jan Thorsgaard Nielsen 

                              Deputy Chair of the Board 

  

________________________________ 

Corine Renée Anne Raoux-Fontanet 

Board member 

 

 

 

                                 ________________________________

                                Michael Reitermann 

                                Board member 

________________________________ 

Badhri Srinivasan 

Board member 

 

                                 ________________________________

                                Pia Marions 

                                Board member 
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INDEPENDENT  AUDITOR’S REPORT

To the Shareholders of Unilabs Group Holding ApS 

Opinion 

In our opinion, the Consolidated Financial Statements give a true and fair view of the Group’s financial position at 31 December 2023 and of the 
results of the Group’s operations and cash flows for the financial year 1 January to 31 December 2023 in accordance with IFRS Accounting 
Standards as adopted by the EU and further requirements in the Danish Financial Statements Act. 

Moreover, in our opinion, the Parent Company Financial Statements give a true and fair view of the Parent Company’s financial position at 31 

December 2023 and of the results of the Parent Company’s operations for the financial year 1 January to 31 December 2023 in accordance with the 
Danish Financial Statements Act. 

We have audited the Consolidated Financial Statements and the Parent Company Financial Statements of Unilabs Group Holding ApS for the 
financial year 1 January - 31 December 2023, which comprise income statement, balance sheet, statement of changes in equity and notes, 
including material accounting policy information, for both the Group and the Parent Company, as well as statement of comprehensive income and 
cash flow statement for the Group (“financial statements”). 

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 Financial 
Statements section of our report. We are independent of the Group in accordance with the International Ethics Standards Board for Accountants’ 

International Code of Ethics for Professional Accountants (IESBA Code) and the additional ethical requirements applicable in Denmark, and we 
have fulfilled our other ethical responsibilities in accordance with these 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 Management’s Review 

Management is responsible for Management’s Review. 

Our opinion on the financial statements does not cover Management’s Review, and we do not express any form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read Management’s Review and, in doing so, consider whether 
Management’s Review is materially inconsistent with the financial statements or our knowledge 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, in our view, Management’s Review is in accordance with the Consolidated Financial Statements and the 

Parent Company Financial Statements and has been prepared in accordance with the requirements of the Danish Financial Statement Act. We did 
not identify any material misstatement in Management’s Review. 

Management’s Responsibilities for the Financial Statements 

Management is responsible for the preparation of Consolidated Financial Statements that give a true and fair view in accordance with IFRS 
Accounting Standards as adopted by the EU and further requirements in the Danish Financial Statements Act and for the preparation of Parent 
Company Financial Statements that give a true and fair view in accordance with the Danish Financial Statements Act, and for such internal control 
as Management determines is necessary to enable the preparation of financial statements that are free from material misstatement, whether due 
to fraud or error. 

In preparing the financial statements, Management is responsible for assessing the Group’s and the Parent 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 
financial statements unless Management either intends to liquidate the Group or the Parent Company or to cease operations, or has no realistic 
alternative but to do so. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

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

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

 • Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, 
but not for the purpose of expressing an opinion on the effectiveness of the Group’s and the Parent Company’s internal control. 

 • Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by 
Management. 

 • Conclude on the appropriateness of Management’s use of the going concern basis of accounting in preparing the financial statements and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on 
the Group’s and the Parent Company’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 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 Parent Company to cease to continue as a going concern. 

 • Evaluate the overall presentation, structure and contents of the financial statements, including the disclosures, and whether the financial 
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 Consolidated Financial Statements. We are responsible for the direction, supervision and performance of the group 
audit. We remain solely responsible for our audit opinion. 

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

 

Aarhus, 13 March 2024 
PricewaterhouseCoopers 

Statsautoriseret Revisionspartnerselskab 
CVR No 33 77 12 31 
 
 
 
Rune Kjeldsen 
State Authorised Public Accountant 
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