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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1.
december 2023 - 30. november 2024 for Nalco
Danmark ApS

Arsrapporten er aflagt i overensstemmelse med ars
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-
de billede af selskabets aktiver, passiver og

finansielle stilling pr. 30. november 2024 samt af re-
sultatet af selskabets aktiviteter for 2023/24.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-

kendelse.

Kgbenhavn, den 04.06.2025
Copenhagen, 04.06.2025

Direktion
Executive Board

Per Lucassen Lund
Adm direktgr
CEO

Bestyrelse
Board of Directors

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Nalco Danmark ApS for the financial year 1
December 2023 - 30 November 2024.

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

In our opinion the Financial Statements give a true
and fair view of the financial position at 30
November 2024 of the Company and of the results
of the Company operations for 2023/24.

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

We recommend that the Annual Report be adopted
at the Annual General Meeting.

Per Lucassen Lund
formand
Chairman

Susanne Patrunch
naestformand
Deputy Chairman



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejeren i Nalco Danmark ApS

Konklusion

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
30. november 2024 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. december 2023 - 30.
november 2024 i overensstemmelse med arsregnskabsloven

Vi har revideret arsregnskabet for Nalco Danmark ApS for
regnskabsaret 1. december 2023 - 30. november 2024, der
omfatter resultatopggrelse, balance, egenkapitalopggrelse og
noter, herunder anvendt regnskabspraksis (“regnskabet”).

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit “Revisors ansvar for revisionen
af regnskabet”. Vi er uafhaengige af selskabet i
overensstemmelse med International Ethics Standards Board
for Accountants’ internationale retningslinjer for revisorers
etiske adfeerd (IESBA Code) og de yderligere etiske krav, der
er geldende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA Code. Det
er vores opfattelse, at det opnaede revisionsbevis er
tilstraekkeligt og egnet som grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af regnskabet er det vores
ansvar at laese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt inkonsistent
med regnskabet eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

To the Shareholder of Nalco Danmark ApS

Opinion

In our opinion, the Financial Statements give a true and fair
view of the financial position of the Company at 30
November 2024, and of the results of the Company’s
operations for the financial year 1 December 2023 - 30

November 2024 in accordance with the Danish Financial
Statements Act.

We have audited the Financial Statements of Nalco Danmark
ApS for the financial year 1 December 2023 - 30 November
2024, which comprise income statement, balance sheet,
statement of changes in equity and notes, including a
summary of significant accounting policies (“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 Company 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.



Baseret pa det udfgrte arbejde er det vores opfattelse, at
ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse med
arsregnskabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser for ngdvendig for at

udarbejde et regnskab uden vaesentlig fejlinformation, uanset

om denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af regnskabet

Vores mal er at opna hgj grad af sikkerhed for, om regnskabet

som helhed er uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad af sikkerhed
er et hgjt niveau af sikkerhed, men er ikke en garanti for, at
en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdeekke vaesentlig

fejlinformation, nar sadan findes. Fejlinformationer kan opsta

som fglge af besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkonomiske
beslutninger, som brugerne traeffer pa grundlag af
regnskabet.

Som led i en revision, der udfgres i overensstemmelse med
internationale standarder om revision og de yderligere krav,
der er geeldende i Danmark, foretager vi faglige vurderinger
og opretholder professionel skepsis under revisionen.
Herudover:

Based on the work we have performed, in our view,
Management’s Review is in accordance with the Financial
Statements and has been prepared in accordance with the
requirements of the Danish Financial Statements 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 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 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 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.

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:



Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og
udfgrer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er
tilstreekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigelser
er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsidesaettelse af
intern kontrol.

Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter
omstaendighederne, men ikke for at kunne
udtrykke en konklusion om effektiviteten af
selskabets interne kontrol.

Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt om
de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

Konkluderer vi, om ledelsens udarbejdelse af
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konkluderer, at
der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa
oplysninger herom i regnskabet eller, hvis sddanne
oplysninger ikke er tilstraekkelige, modificere vores
konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for
vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet ikke
lengere kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder
noteoplysningerne, samt om regnskabet afspejler
de underliggende transaktioner og begivenheder pa
en sadan made, at der gives et retvisende billede
heraf.

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 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
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 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.



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

Hellerup, den 04.06.2025
Hellerup, 04.06.2025

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVRN033771231

Flemming Eghoff
statsautoriseret revisor
State Authorised Public Accountant

mne30221

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.

Maj-Britt Ngrskov Nannestad
statsautoriseret revisor
State Authorised Public Accountant

mne32198
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Ledelsesberetning
Management’s Review/2024

Vaesentligste aktiviteter

Selskabets driftsaktiviteter omfatter handel med
kemiske og tekniske produkter inden for
vandbehandling og miljgforbedring samt anden
dermed beslaegtet virksomhed

Udvikling i aret

Selskabets resultatopggrelse for 2023/24 udviser et
overskud pa DKK 1.767.681 og selskabets balance pr.
30. november 2024 udviser en egenkapital pa

DKK 10.606.830.

Aret der gik og opfglgning pa sidste ars
forventede udvikling

Udviklingen i 2023/24 var stabil | forhold til 2022/2023
da vi forkuserede pa at levere vaerdi til

eksiterende kunder. P3 trods af dette forsaetter

vi med staerke nggletal og forventer positivt
nettoresultat forud.

Malsaetninger og forventninger for det
kommende ar

Virksomhedens fokus i 2024 var at vinde nye forretnings-
forbindelser og yderligere prisforbedringer, hvilket er for
at yde veerdi for vores kunder.

Vi forszetter med at levere nye innovative produkter og
bzeredygtighedslgsninger, der hjelper vores kunder med
at opretholde en sikker og ren forretning.

Disse aktiviteter vil forszette i 2025, s momentum

af forsat fokus og overfgrselseffekten fra 2024 vil
understgtte vores forsatte forventninger om staerk
salgsvaekst og forbedrede nettoresultat med 5-10% vaekst.

Key activities

The company's business activities include trading
in chemical/technical products within water
treatment and environmental improvement and
other related activities.

Development in the year

The income statement of the Company for 2023/24
shows a profit of DKK 1,767,681 and at 30
November 2024 the balance sheet of the Company
shows equity of DKK 10,606,830.

The past year and follow-up on development
expectations from last year

The sales growth in 2023/24 was stable versus
2022/2023 as the teams focussed on delivering value
to existing customers. In spite of this we continue to
declare strong ratios and have a positve outlook
ahead.

Targets and expectations for the year ahead

The company focus in 2024 was driving new
business wins and further pricing improvements,

as always unpinned by our determination to provide
value for our customers.

We continue to deliver new innovative products and
sustainability solutions that helps our customers
maintain a safe and clean business.

These activities will continue into 2025 so the momentum
of continued focus and carryover impact from 2024 will
support our ongoing expectations of sales growth coupled
with a strong net result in the range of 5-10% growth.



Ledelsesberetning
Management’s Review

Forskning og udvikling

Forskning og udvikling sker i koncernforbundne
selskaber. Det er Ecolabs europaeiske hovedkontors
ansvar at stille nye produkter, udstyr og koncepter til
salgsselskabernes radighed, sa produktsortimentet
Igbende bliver opdateret og tilpasset.

Eksternt miljo

Nalco ApS er en integreret del af Ecolabs
europaeiske miljgledelsessystem, der er certificeret
efter ISO 14001, og som i alle led arbejder pa en
forbedring af vores miljgpraestation.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usaedvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
30. november 2024 samt resultatet af selskabets ak-
tiviteter for 2023/24 er ikke pavirket af usaedvanlige
forhold.

Begivenheder efter balancedagen
Der er ikke efter balancedagen indtruffet forhold,

som har vaesentlig indflydelse pa bedgmmelsen af
arsrapporten.

Research and development

Research and development are handled by group
enterprises. Ecolab’s European headquarters are
responsible for making new products, equipment
and concepts available to the sales companies in
order for the product range to be continuously
updated and adjusted.

External environment

Nalco ApS is an integrated part of Ecolab’s
European environmental management system,
which is certified under ISO 14001, and which at all
levels strives to improve our environmental

performance.

Uncertainty relating to recognition and measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

The financial position at 30 November 2024 of the
Company and the results of the activities of the
Company for the financial year for 2023/24 have
not been affected by any unusual events.

Subsequent events
No events materially affecting the assessment of the

Annual Report have occurred after the balance
sheet date.



Resultatopggrelse 1. december - 30. november
Income Statement 1 December - 30 November

Note 2023/2024 2022/2023
Bruttofortjeneste 10,658,680 9,335,532
Gross profit/loss
Distributionsomkostninger 1 - 10,256,164 9,681,791
Distibrution expenses
Administrationsomkostninger - 131,892 151,830
Administrative expenses
Resultat af ordinaer primaer drift 270,623 498,089
Operating profit/loss
Andre driftsindtaegter 1,825,072 1,670,868
Other operating income
Resultat fgr finansielle poster 2,095,696 1,172,780
Profit/loss before financial income and expenses
Finansielle indtaegter 204,124 61,364
Financial income
Finansielle omkostninger - 42,700 41,014
Financial expenses
Resultat fgr skat 2,257,120 1,193,129
Profit/loss before tax
Skat af arets resultat 2 - 489,430 251,809
Tax on profit/loss for the year
Arets resultat 1,767,690 941,320

Net profit/loss for the year




Balance 30. november
Balance Sheet 30 November

Aktiver
Assets

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

Materielle anleegsaktiver
Property, plant and equipment
Anlzegsaktiver

Fixed assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Igangveaerende arbejder for fremmed regning
Contract work in progress

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudt skatteaktiv

Deferred tax asset

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsaetningsaktiver
Current assets

Aktiver
Assets

Note 2023/2024 2022/2023
239,802 396,835
4 239,802 396,835
239,802 396,835
9,551,579 10,418,412
5 2,599,589 2,149,202
640,051 0
38,816 35,358
12,830,035 12,602,972
499,594 499,679
13,329,629 13,102,651
13,569,431 13,499,486

10



Balance 30. november
Balance Sheet 30 November

Passiver
Liabilities and equity

Selskabskapital
Share capital
Overfgrt resultat
Retained earnings

Egenkapital
Equity

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to group enterprises

Skyldig sambeskatning

Corporation tax receivable from group enterprises
Anden geld

Other payables

Kortfristede geeldsforpligtelser
Short-term debt

Gealdsforpligtelser
Debt

Passiver
Liabilities and equity

Resultatdisponering

Proposed distribution of profit

Eventualposter og gvrige gkonomiske forpligtelser
Contingent assets, liabilities and other financial obligations
Neertstdende parter

Related parties

Anvendt regnskabspraksis

Accounting Policies

Note

2023/2024 2022/2023
501,000 501,000
10,105,830 8,338,139
10,606,830 8,839,139
241,232 369,082

0 231,205

492,888 239,040
2,228,482 3,821,019
2,962,602 4,660,347
2,962,602 4,660,347
13,569,431 13,499,486

11



Egenkapitalopggrelse

Statement of Changes in Equity

Egenkapital 1. december
Equity at 1 December

Arets resultat
Net profit/loss for the year

Egenkapital 30. november
Equity at 30 November

2023/2024
Foreslaet udbytte
for regnskabs
aret

Selskabskapital Overfgrt resultat Proposed dividend | alt

Share capital Retained earnings for tye year Total

DKK DKK DKK DKK
501,000 8,338,140 0 8,839,140
0 1,767,690 0 1,767,690
501,000 10,105,830 0 10,606,830

12



Noter til arsregnskabet
Notes to the Financial Statements

1 Distributionsomkostninger 2023/2024 2022/2023
Distribution expenses DKK DKK

Medarbejderforhold

Staff

Lgnninger 6,680,455 5,909,554
Wages and salaries

Pensioner 567,443 452,388
Pensions

Andre omkostninger til social sikring 64,320 60,342

Other social security expenses

7,312,219 6,422,284

Lgnninger, pensioner og andre omkostninger til social
sikring er omkostningsfgrt under fglgende poster:
Wages and Salaries, pensions and other social security
expenses are recognised in the following items:

Distributionsomkostninger 2,943,945 3,259,506
Distribution expenses

10,256,164 9,681,791

Gennemsnitligt antal beskzftigede medarbejdere
Average number of employees 9 9

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
With reference to Section 98 B, subsection 3 of the Danish Financial Statements Act,
the remuneration of the Executive Board has not been disclosed.

2 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat 492,888 239,040
Current tax for the year

Arets udskudte skat -3,458 12,757
Deferred tax for the year

489,430 251,797

13



Noter til arsregnskabet
Notes to the Financial Statements

3 Resultatdisponering 2023/2024 2022/2023
Proposed distribution of profit DKK DKK
Foresldaet udbytte for regnskabsaret 0 0
Proposed dividend for the year
Overfgrt resultat 1,767,690 941,320

Retained earnings

1,767,690 941,320
4 Materielle anlaegsaktiver 2023/2024 2022/2023
Property, plant and equipment DKK DKK
Kostpris 1. december 2,724,532 2,611,078
Cost at 1 December
Tilgang i arets lgb 34,226 199,797
Afgang i arets Igb -144,749 -86,343
Additions/Disposals for the year
Kostpris 30. november 2,614,009 2,724,532
Cost at 30 November
Ned- og afskrivninger 1. december 2,327,696 2,210,988
Impairment losses and depreciation at 1 December
Arets afskrivninger 191,259 203,052
Afskrivninger af afgange -144,749 -86,343
Depreciation for the year
Ned- og afskrivninger 30. november 2,374,206 2,327,696
Impairment losses and depreciation at 30 November
Regnskabsmaessig vaerdi 30. november 239,803 396,836
Carrying amount at 30 November
Af- og nedskrivninger af materielle anlaegsaktiver er
omkostningsfgrt under fglgende poster:
Depreciation and impairment of property, plant and
equipment are recognised in the following items:
Distributionsomkostninger 191,259 203,052
Distribution expenses
191,259 203,052
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Noter til arsregnskabet
Notes to the Financial Statements

5 lgangvaerende arbejder for fremmed regning
Contract work in progress

Salgsveerdi af igangvaerende arbejder
Sales value of work in progress

Modtagne acontobetalinger
Payments received on account

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

Leje- og leasingforpligtelser
Rental and lease obligations

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases.

Total future lease payments

Inden for 1 ar

Within 1 year

Mellem 1 og 5 ar
Between 1 and 5 years

Andre eventualforpligtelser
Other contingent liabilities

2023/2024 2022/2023
DKK DKK
6,738,617 17,212,180
-4,139,028 -15,062,978
2,599,589 2,149,202
2023/2024 2022/2023
DKK DKK
328,381 452,972
64,235 460,861
392,616 913,833

Koncernens selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv.
Det samlede for skyldig selskabsskat fremgar af arsrapporten for Ecolab ApS, der er

administrationsselskab i forhold til sambeskatningen. Koncernens selskaber haefter endvidere

solidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle
senere korrektioner til selskabsskatter og kildeskatter kan medfg@re at selskabets haeftelse

udggr et stgrre belgb.

The group companies are jointly and severally liable for tax on the jointly taxed incomes etc of

the Group. The total amount of corporation tax payable is disclosed in the Annual Report of
Ecolab ApS, which is the management company of the jointtaxation purposes. Moreover,
the group companies are jointly and severally liable for Danish withholding taxes by way of

dividendtax, tax on royalty payments and tax on unearned income. Any subsequent adjustments

of corporation taxes and withholding taxes may increase the Company’s liability.
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Notes to the Financial Statements

7 Neertstaende parter
Related parties

Transaktioner med relaterede selskaber
Transactions with related parties

Kgb af varer fra naertstdende parter
Purchase og goods from related parties
Kgb af service fra naertstaende parter
Purchase of service from related parties
Salg af service til moderselskab

Service sold to Parent company

Salg af service til neertstdende parter
Service sold to related parties

Renter modtaget fra naertstdende parter
Interest received from related parties
Andet fra naertstaende parter

Other from related parties

Andet til nzertstaende parter

Other to related parties

Ejerforhold
Ownership

Fglgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne
eller minimum 5% af selskabskapitalen:

2023/24

DKK

27,286,756

1,825,814

0

204,124

520,226

0

The following shareholders are recorded in the Company's register of shareholders as holding at least 5%

of the votes or at least 5% of the share capital:

Nalco Dutch Holdings B.V

Oude Rhijnhofweg 17

2342 BB Oegstgeest

Holland

Koncernregnskab

Consolidated Financial Statements

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

Navn - Hjemsted
Name - Place of registered office

Ecolab Inc., 370 Wabasha Street North, St. Paul, MN 55102, USA
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Notes to the Financial Statements

7 Neertstaende parter (forsat)
Related parties (continued)

Koncernrapporten for Ecolab Inc. kan rekvireres pa fglgende adresse:
The Group Annual Report of Ecolab Inc. may be obtained at the following address:

Ecolab Inc.

Attn: Corporate Secretary
370 Wabasha Street North
St. Paul, MN 55102, USA
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Noter til arsregnskabet
Notes to the Financial Statements

8 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Nalco Danmark ApS for 2023/2024 er
udarbejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse

B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ar.

Arsregnskab for 2023/24 er aflagt i DKK.

Generelt om indregning og maling

Indtaegter indregnes i resultatopggrelsen i takt med,

at de indtjenes. Herudover indregnes veerdireguleringer
af finansielle aktiver og forpligtelser, der males

til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopggrelsen alle omkostninger, der

er afholdt for at opna arets indtjening, herunder afskrivninger,

nedskrivninger og hensatte forpligtelser

samt tilbagef@rsler som fglge af @ndrede regnskabsmaessige

skgn af belgb, der tidligere har veeret indregnet
i resultatopggrelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males palideligt.

Ved fgrste indregning males aktiver og forpligtelser

til kostpris. Efterfglgende males aktiver og forpligtelser
som beskrevet for hver enkelt regnskabspost
nedenfor.

The Annual Report of Nalco Danmark ApS for
2023/24 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2023/24 are
presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of financial
assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all

expenses incurred to achieve the earnings for the

year are recognised in the income statement, including
depreciation, amortisation, impairment losses

and provisions as well as reversals due to changed
accounting estimates of amounts that have previously
been recognised in the income statement.

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

Liabilities are recognised in the balance sheet when

it is probable that future economic benefits will

flow out of the Company, and the value of the liability
can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.
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8 Anvendt regnskabspraksis (forsat)
Accounting Policies (continued)

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til transaktionsdagens
kurs. Valutakursdifferencer, der

opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopggrelsen som

en finansiel post. Hvis valutapositioner anses for

sikring af fremtidige pengestrgmme, indregnes veerdireguleringerne
direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetzere poster i
fremmed valuta, som ikke er afregnet pa balancedagen,
males til balancedagens valutakurs. Forskellen

mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller gaeldens opstaen indregnes

i resultatopggrelsen under finansielle indtaegter og
omkostninger.

Anlaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopggrelsen
Nettoomsaetning

Ved salg af varer indregnes nettoomsaetning, nar
fordele og risici vedrgrende de solgte varer er overgaet
til kgber, nettoomsaetningen kan males palideligt

og det er sandsynligt, at de gkonomiske fordele

ved salget vil tilga selskabet.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are considered
hedging of future cash flows, the value

adjustments are recognised directly in equity

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold

have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Company.
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8 Anvendt regnskabspraksis (forsat)

Accounting Policies (continued)

Igangveerende arbejder for fremmed regning
(entreprisekontrakter) indregnes i takt med, at
produktionen udfgres, hvorved nettoomsaetningen

svarer til salgsvaerdien af arets udfgrte arbejder (produktionsmetoden).

Denne metode anvendes, nar de

samlede indtaegter og omkostninger pa entreprisekontrakten
og feerdigggrelsesgraden pa balancedagen

kan opggres palideligt, og det er sandsynligt, at de

gkonomiske fordele, herunder betalinger, vil tilga

selskabet. Som faerdigggrelsesgrad anvendes afholdte
omkostninger i forhold til de forventede samlede omkostninger
pa entreprisekontrakten.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostninger,
der er medgaet til at opna arets omsaetning. |
kostprisen indgar ravarer, hjelpematerialer og indirekte
produktionsomkostninger, sdsom vedligeholdelse

og afskrivninger m.v.

Bruttofortjeneste

Bruttofortjeneste opggres med henvisning til arsregnskabslovens
§ 32 som et sammendrag af
nettoomsaetning og produktionsomkostninger.

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger,

der er afholdt til distribution af varer solgt i arets Igb

samt til arets gennemfgrte salgskampagner mv.

Herunder indregnes omkostninger til distributionspersonale,
reklame- og markedsfgringsomkostninger

m.v. Afskrivninger pa andre anlaeg, driftsmateriel og
inventar indgar tillige i det omfang, at andre anlaeg,
driftsmateriel og inventar vedrgrer

distributionsaktiviteten

Contract work in progress (construction contracts)

is recognised at the rate of completion, which

means that revenue equals the selling price of the
work completed for the year (percentage-ofcompletion
method). This method is applied when

total revenues and expenses in respect of the contract
and the stage of completion at the balance

sheet date can be measured reliably, and it is probable
that the economic benefits, including payments,

will flow to the Company. The stage of completion

is determined on the basis of the ratio

between the expenses incurred and the total expected
expenses of the contract.

Cost of sales

Cost of sales comprises costs incurred to achieve revenue
for the year. Cost comprises raw materials,

consumables and indirect production costs such as
maintenance and depreciation, etc.

Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, gross profit/loss is calculated
as a summary of revenue and cost of sales.

Distribution expenses

Distribution expenses comprise costs incurred for
purposes of distributing goods sold during the year
and expenses related to sales campaigns, etc.
Distribution expenses include expenses to distribution
staff, advertising and marketing expenses, etc.
Amortisation/depreciation of property, plant and
equipment is also included to the extent that
property, plant and equipment relates to

distribution activities.
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8 Anvendt regnskabspraksis (forsat)
Accounting Policies (continued)

Administrationsomkostninger

Administrationsomkostninger omfatter omkostninger
til ledelsen, det administrative personale, kontoromkostninger,
afskrivninger m.v.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundzer karakter i forhold
til selskabets hovedaktivitet, herunder avance

og tab ved salg af materielle anlaegsaktiver.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i resultatopggrelsen
med de belgb, der vedrgrer regnskabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatopggrelsen
med den del, der kan henfgres til arets

resultat, og direkte pa egenkapitalen med den del,

der kan henfgres til posteringer direkte pa egenkapitalen.

Selskabet er sambeskattet med Ecolab ApS. Den
danske selskabsskat fordeles mellem de
sambeskattede danske selskaber i forhold til disses
skattepligtige indkomster

Administrative expenses

Administrative expenses comprise expenses for
Management, administrative staff, office expenses,
depreciation, etc.

Other operating income and expenses

Other operating income and other operating expenses
comprise items of a secondary nature to the

main activities of the Company, including gains and
losses on the sale of property, plant and equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity

The Company is jointly taxed with Ecolab ApS. The
tax effect of the joint taxation is allocated to Danish
enterprises in proportion to their taxable incomes
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8 Anvendt regnskabspraksis (forsat)
Accounting Policies (continued)

Balancen
Materielle anlaegsaktiver

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

Kostpris omfatter anskaffelsesprisen og omkostninger
direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opggres som kostpris
reduceret med eventuel restvaerdi, fordeles lineaert
over aktivernes forventede brugstid, der udggr:
Andre anlzeg, driftsmateriel og inventar 5 ar

Restveerdierne for anlaegsaktiverne er fastsat til nul.

Afskrivningsperiode og restvaerdi revurderes arligt

Nedskrivning af anlegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegsaktiver
gennemgas arligt for at afggre, om der er

indikation af vaerdiforringelse ud over det, som udtrykkes
ved afskrivning

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsvaerdi.

Balance Sheet
Property, plant and equipment

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

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

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:
Other fixtures and fittings, tools and

equipment 5 years

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are reassessed

annually.

Impairment of fixed assets

The carrying amounts of property, plant and equipment

are reviewed on an annual basis to determine
whether there is any indication of impairment other

than that expressed by amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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8 Anvendt regnskabspraksis (forsat)

Accounting Policies (continued)

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket normalt udggr nominel vaerdi med fradrag af
nedskrivning til imgdegaelse af tab.

Igangvaerende arbejder for fremmed regning

Igangvaerende arbejder for fremmed regning males

til salgsveerdien af det udfgrte arbejde opgjort pa

grundlag af feerdigggrelsesgraden. Faerdigggrelsesgraden
opggres som andelen af de afholdte kontraktomkostninger
i forhold til kontraktens forventede samlede
omkostninger. Nar det er sandsynligt, at de samlede
kontraktomkostninger vil overstige de samlede

indtaegter pa en kontrakt, indregnes det forventede

tab i resultatopggrelsen.

Nar salgsveaerdien ikke kan opggres palideligt, males
salgsveaerdien til medgaede omkostninger eller en
lavere nettorealisationsveerdi

Modtagne acontobetalinger fragar i salgsveerdien. De
enkelte kontrakter klassificeres som tilgodehavender,
nar nettovaerdien er positiv, og som forpligtelser, nar
nettovaerdien er negativ.

Omkostninger i forbindelse med salgsarbejde og
opnaelse af kontrakter indregnes i resultatopggrelsen
i takt med, at de afholdes

Receivables

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

Contract work in progress

Contract work in progress is measured at selling

price of the work performed calculated on the basis

of the stage of completion. The stage of completion

is measured by the proportion that the contract expenses
incurred to date bear to the estimated total

contract expenses. Where it is probable that total
contract expenses will exceed total revenues from a
contract, the expected loss is recognised as an expense

in the income statement.

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

Payments received on account are set off against

the selling price. The individual contracts are classified
as receivables when the net selling price is positive
and as liabilities when the net selling price is

negative.

Expenses relating to sales work and the winning of

contracts are recognised in the income statement as
incurred.
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8 Anvendt regnskabspraksis (forsat)
Accounting Policies (continued)

Udskudte skatteaktiver og -forpligtelser

Udskudt skat males efter den balanceorienterede

geeldsmetode af midlertidige forskelle mellem regnskabsmaessig
og skattemaessig vaerdi af aktiver og forpligtelser,

opgjort pa grundlag af den planlagte anvendelse

af aktivet, henholdsvis afvikling af forpligtelsen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udligning
i skat af fremtidig indtjening eller ved modregning

i udskudte skatteforpligtelser inden for samme

juridiske skatteenhed.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil

veere gaeldende, nar den udskudte skat forventes

udlgst som aktuel skat. £ndring i udskudt skat, som

falge af eendringer i skattesatser, indregnes i resultatopggrelsen
eller i egenkapitalen, nar den udskudte

skat vedrgrer poster, der er indregnet i egenkapitalen.

Aktuelle skattetilgodehavender og -forpligtelser

Aktuelle skatteforpligtelser og tilgodehavende aktuel

skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere

ars skattepligtige indkomster samt for betalte acontoskatter.
Tilleg og godtggrelse under acontoskatteordningen
indregnes i resultatopggrelsen under finansielle

poster.

Finansielle gzeldsforpligtelser

Geeldsforpligtelser males til amortiseret kostpris, der
i al vaesentlighed svarer til nominel vaerdi.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance

sheet liability method in respect of temporary differences
arising between the tax bases of assets and

liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use

of the asset and settlement of the liability, respectively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax

rules and tax rates that will be effective under the legisation
at the balance sheet date when the deferred

tax is expected to crystallise as current tax.

Any changes in deferred tax due to changes to tax

rates are recognised in the income statement or in

equity if the deferred tax relates to items recognised

in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recognised
in the balance sheet as the expected taxable income
for the year adjusted for tax on taxable incomes

for prior years and tax paid on account.

Extra payments and repayment under the onaccount
taxation scheme are recognised in the income
statement in financial income and expenses

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.
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