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Strong growth in revenue and earnings in first half of 2013 

2013 HALF YEAR RESULTS ANNOUNCEMENT 
27 AUGUST 2013 

Highlights: 

 Revenues increased 19% to EUR 570.3m with organic growth of more than 6%; adjusted 
organic growth excluding acquisitions in significant restructuring of 7.5%; 

 Adjusted EBITDA grew 27% to EUR 93.1m driven by an improvement in adjusted EBITDA 
margin by 110bp to 16.3%; 

 Operating Cash Flow up 35% reflecting higher profits and lower working capital outflows; 

 8 acquisitions completed in the first six months with total annual revenues in excess of 
EUR 70m;  

 Extension and renewal of ca. EUR 300m of credit lines signed to lengthen maturity and 
enhance financial flexibility; 

 Strategic outsourcing deal with one of the world‟s largest food companies signed shortly 
after the close of H1 2013. 

Adjusted results, EURm (unless otherwise stated) HY 2013 HY 2012 Change (%) 

Revenues 570.3 480.4 18.7% 

EBITDA3 93.1 73.2 27.1% 

Net Profit5 45.2 34.6 30.5% 

Basic Earnings per share (EUR)6 3.02 2.41 25.6% 

Operating Cash flow, reported 54.7 40.4 35.4% 
Note: Definition of the terms used can be found on page 5  

Comments from the CEO, Dr. Gilles Martin: 

“Eurofins has delivered a strong performance in the first half of the year and I am pleased with the 
progress we are making towards our long-term revenue and margin objectives. 

Despite the difficult economic environment, revenue growth remains robust in most of our markets 
as demand for testing continues to increase and as we leverage our laboratory network and 
expertise to further expand our market share. Growth in the first half of the year was above our 
objectives. I am particularly encouraged by the organic growth of 7.5% in our business excluding 
acquisitions in significant restructuring.  

The investments we are making into state-of-the art laboratories and the initiatives we are pursuing 
to build operating leverage into our network are paying off as evidenced by the good improvement 
in adjusted EBITDA margin. Over the next few years, we plan to continue to invest strongly to lay 
the foundations for continued future growth and advances in productivity. 

We have certain start-ups and recently acquired businesses where performance is not yet 
satisfactory, particularly IPL, which was severely under-invested and not integrated by its previous 
public foundation owner, but we are convinced that we will have much stronger businesses after 
the restructurings and investments we undertake. Our well-performing businesses more than 
compensate for these shortfalls. 

Overall, I am confident that Eurofins should be able to continue to perform well going forward and 
to achieve its previously communicated objectives of revenues of EUR 1.2bn and an adjusted 
EBITDA of 210m for the full year in spite of the unfavourable macroeconomic outlook.” 
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BUSINESS REVIEW 

Overview of performance 

The results achieved in the first six months of 2013 demonstrate the progress that Eurofins is 
making towards its 2017 objectives.  

The following figures are extracts from the Interim Financial Statements and should be read in 
conjunction with the Interim Financial Statements and the Notes.  

 H1 2013 H1 2012 
+/- % 

Adjusted 
Results 

HY 2013 EUR m 
Adjusted 

Results1 
Separately 

disclosed 
items2 

Statutory 
Results 

Adjusted 
Results 

Separately 
disclosed 

items 

Statutory 
Results 

Revenues 570.3  570.3 480.4  480.4 18.7% 

EBITDA3 93.1 -14.8 78.2 73.2 -9.0 64.2 27.1% 

EBITDA Margin 16.3%   15.2%   110 bp 

EBITAS4 66.2 -19.4 46.8 51.8 -13.2 38.6 27.7% 

Net Profit5 45.2 -22.7 22.5 34.6 -15.5 19.1 30.5% 

Basic EPS6 3.02 -1.52 1.51 2.41 -1.08 1.33 25.6% 

        
Operating Cash Flow7   54.7   40.4 35.4% 

Capex   43.0   28.0 53.5% 

Net Debt8   381.5   310.6 22.8% 

Note: Definition of the terms used can be found on page 5  

During the seasonally quieter first half of the year, Group revenues were EUR 570.3m, representing 
growth of 19%. Organic growth was more than 6% whilst currency translation had a negative 
impact of 1%. Adjusted organic growth excluding acquisitions in significant restructuring was 7.5%. 
Overall, trends across all activities continue to be positive. 

Growth was particularly strong in the US, the Group‟s largest market in terms of revenues, and in 
APAC and emerging markets (included in “others” in the geographic revenue breakdown as shown 
in the notes to the accounts). APAC and emerging markets in the meantime represent about 11% 
of Group revenue. 

Food testing has performed well and continues to be supported by regulation and brand protection, 
especially as supply chains widen. This has been most evident in markets where there is regulatory 
catch-up (US), or increased trade and wealth (emerging markets). The horsemeat scandal in 
Europe at the beginning of the year served to highlight the need for more systematic testing, which 
should provide support to the food testing market in the medium-term.  

Our activities for the pharmaceutical industry show a more varied picture with activities like Pharma 
Product testing and Genomics showing strong growth and increases in profitability whilst our 
Central Laboratory business is temporarily affected by the move of its US site to the Group‟s US 
pharma testing Competence Center in Lancaster, PA. Discovery Services, where we have acquired 
the two leading global players with a view of combining them, needs further restructuring and 
integration work to achieve the desired performance levels. Eurofins‟ Pharma Product testing 
activities continue to gain traction with the large pharmaceutical companies due to its unparalleled 
operational and geographical footprint, whilst Genomics continues to see an upward trend in 
demand especially for its newest range of services. 

The Environment testing results in the first six months have been impacted by IPL, the weather-
related slower start to the year and weaker construction and general economic activity in some 
parts of Europe. On the other hand, Eurofins‟ continues to gain market share in a sector that is in 
consolidation, thus allowing us to add incremental scale and benefit from efficiencies, which is 
partially mitigating the challenges in some markets for Environment testing. 
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Overall, the first six months have seen a strong improvement in adjusted EBITDA margin which 
rose 110bp to 16.3%. This is a result of the various initiatives Eurofins is pursuing to improve 
efficiencies and build operating leverage into the network. As a consequence, adjusted EBITDA 
was EUR 93.1m, which is 27% higher than in the comparable period last year. Historically, margin 
in the first half year has always been lower than in the second half in view of the seasonal nature of 
some parts of our business. 

The mature businesses of the Group, i.e., excluding start-ups and acquisitions in significant 
restructuring, achieved an adjusted EBITDA margin of 18.6% on EUR 500.3m of revenues in the 
first six months, well above the previous year. This is even more notable given that some of the 
acquisitions made in the last two years which are not in restructuring and the start-ups transferred 
to mature businesses are still diluting the margin of that perimeter. 

The positive development of our start-ups and the good progress in restructuring of many 
companies recently acquired have enabled us to transfer many of those companies into the 
Group‟s mature perimeter in 2013. This means that in spite of many acquisitions in 2012 and 2013, 
the revenue contribution of the perimeter “start-ups and acquisitions in significant restructuring” was 
reduced from 14% in 2012 to 12% in the first half of 2013.  

Separately disclosed items were EUR -14.8m at EBITDA level in the first six months compared to 
EUR -9.0m for the same period in the previous year. The increase is essentially due to higher 
losses in IPL reflecting the impact from the ongoing restructuring.  

Net finance costs in H1 2013 stood at EUR 10.0m, broadly stable compared to the same period in 
the previous year despite higher debt during the period. Income tax expenses rose broadly in line 
with higher profits; the effective tax rate remains within the Group‟s objective.  

Adjusted net profit for the Group grew 30% to EUR 45.2m and adjusted basic EPS was EUR 3.02, 
up 26%.  

Operating cashflows increased 35% to EUR 54.7m in the first six months reflecting profit growth 
and lower working capital outflows.  

The Group has invested EUR 43.0m in capital expenditure into state-of-the-art laboratories in H1 
2013, versus EUR 28.0m in H1 2012, and has spent EUR 61.9m on acquisitions during the first six 
months of this year, versus EUR 30.5m in the first six months of 2012. 

Net debt at June 30, 2013 increased to EUR 381.5m in view of continued high capital expenditure 
and acquisitions. Net debt to adjusted EBITDA leverage slightly increased to 1.9x and remains well 
below the 3.5x covenant. 

Business Development 

Eurofins continues to invest significantly in its laboratory network to strengthen its market 
leadership in food, environment and pharmaceutical testing. In its existing markets, the Group is 
investing in automation and streamlining processes to increase efficiency. As mentioned above, the 
Group is currently moving its central laboratory business in the US to its large campus in Lancaster 
PA. In France, Eurofins recently completed the extension project that doubled the size of its site in 
Vergeze, allowing it to maximizing efficiency by merging two smaller separate laboratories. Several 
projects are currently being undertaken chiefly to expand capacity in existing sites in Romsey (UK), 
New Orleans (US), Hamburg (DE), Cologne (DE), Saint Etienne (FR), Moss (NO), Yokohama (JP), 
Lancaster (US), among others. 

Furthermore, Eurofins is continuously striving to develop analytical methods to ensure the best 
possible service to its clients. For example, the Group‟s Competence Centre for Contaminants 
Testing in Food launched several analytical methods and testing packages to help clients reduce 
risk of contamination by veterinary residues in light of the recent horsemeat scandal in Europe.  

As a reflection of our focus on innovation and staying at the forefront of technology in our field, 
Eurofins was chosen to contribute to a project sponsored by the European commission that will set 
industry standards in the field of allergen detection, having developed an LC-MS/MS allergen 
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detection method that has been validated to be more accurate and efficient than existing 
technology.  

The Group‟s focus on having the best-in-class laboratory network and client services allows us to 
gain the trust of key clients who are equally committed to the quality of their products. For example, 
in May, the Group won an outsourcing agreement with Cranswick plc, a leading food supplier in the 
UK. Cranswick‟s testing requirements were previously performed by a competitor.  

Shortly after the close of the first half of the year, in July, Eurofins signed a milestone outsourcing 
agreement with Danone. As part of the agreement, Eurofins will take over Danone‟s laboratory for 
infant nutrition analysis, Central Laboratories Friedrichsdorf (CLF), in return for an exclusive 
supplier contract for all infant nutrition analyses for Danone and Milupa, its infant nutrition arm in 
Germany, which will represent at least EUR 6m in revenues annually for 5 years.  

Acquisitions 

In the first six months, Eurofins completed 8 acquisitions with combined revenues in excess of EUR 
70m to further strengthen its leadership in existing markets or enter new geographies. The 
acquisition of mgtLabmark in January marked our entry into the attractive Australian testing market, 
whilst ELS reinforces our presence in New Zealand following our acquisition of NZ Labs last year. 
Still in January, we acquired LZV, strengthening our leadership in the food and feed testing market 
in The Netherlands. In February, we expanded our genomics business with the acquisition of Aros 
A/B in Denmark. The following month, we entered the food testing market in Chile through the 
acquisition of GCL. Also in March, we completed the acquisition of Cerep, which together with 
Panlabs in the US, gives us global leadership in discovery pharmacology, in turn strengthening our 
footprint in the testing market for the entire pharmaceutical product development cycle. We have 
also completed a host of smaller acquisitions that either provide us with specific technical know-
how or increased market share. Total acquisition spent was EUR 61.9m with some further 
performance-based earn-out payments agreed. 

In early July, Eurofins acquired BLGG, the leading agribusiness testing service provider in The 
Netherlands with annual revenues in excess of EUR 25m. The acquisition will provide the Group 
with an even stronger opportunity to accelerate the roll-out of its agricultural testing competence 
internationally. 

Financing 

In July, the Group has entered into new bilateral credit facility agreements of ca. EUR 300m with a 
number of international banks to replace and extend existing credit facilities. The majority of the 
new agreements is for five years with no amortization. In addition, the Group will be restricted only 
by a net debt to adjusted EBITDA covenant of 3.5x for these credit facilities. The new agreements 
significantly lengthen the maturity profile of the Group‟s debt and increase its financial flexibility.  

As previously communicated, Eurofins had issued a new EUR 150m hybrid bond in January and 
has repurchased the original hybrid bond on the same amount in February and between May and 
June. The new hybrid bond carries a coupon of only 7.0% (compared to 8.081% previously) and 
can be redeemed in 2020, as such lowering cost and extending maturities.  

The premium paid for the repurchase of the hybrid bond as well as the higher charge due to the 
temporarily higher outstanding principal before the original hybrid was fully repurchased has 
resulted in negative one-off impact of EUR 0.51 on basic earnings per share attributable to equity 
holders. This is due to the accounting treatment of the purchase premium under IFRS. As from H2 
2013, however, Eurofins will benefit from the lower coupon on the new bond. 
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Notes: 

1 Adjusted – reflects the ongoing performance of the mature and recurring activities excluding separately disclosed items 

2 Separately disclosed items – includes one-off costs from integration, reorganisation, discontinued operations and other non-
recurring costs, temporary losses and other costs related to network expansion, start-ups and new acquisitions undergoing 
significant restructuring, non-cash accounting charges for stock options, impairment of goodwill, amortisation of acquired 
intangible assets, negative goodwill, revaluation of amounts due from business acquisitions and transaction costs related to 
acquisitions as well as the related tax effects. 

3 EBITDA – Earnings before interest, taxes, depreciation and amortisation, non-cash stock option charges and acquisition-
related expenses. 

4 EBITAS – Earnings before interest, taxes, and non-cash stock option charges and acquisition-related expenses 

5 Net Profit – Net profit for equity holders after non-controlling interests but before payment to Hybrid holders 

6 Basic EPS – earnings per share before payment of dividends to hybrid bond holders 

7 Net Operating Cash Flow – net cash provided by operating activities after tax 

8 Net Debt – long and short-term borrowings less cash and cash equivalents 

For more information, please visit www.eurofins.com or contact: 
Eurofins Investor Relations 
Phone: +32-2-766 1620  
E-mail: ir@eurofins.com 
 

 

Notes for the editor: 

Eurofins – a global leader in bio-analysis 
Eurofins Scientific is the world leader in food and pharmaceutical products testing. It is also number one in the 
world in the field of environmental laboratory services and discovery pharmacology, and one of the global market 
leaders in agroscience, genomics, and central laboratory services. 

With over 14,000 staff in more than 180 laboratories across 35 countries, Eurofins offers a portfolio of over 
100,000 reliable analytical methods for evaluating the safety, identity, composition, authenticity, origin and purity of 
biological substances and products. The Group provides its customers with high-quality services, accurate results 
in time and expert advice by its highly qualified staff. 

Eurofins is committed to pursuing its dynamic growth strategy by expanding both its technology portfolio and its 
geographic reach. Through R&D and acquisitions, the Group draws on the latest developments in the field of 
biotechnology and analytical chemistry to offer its clients unique analytical solutions and the most comprehensive 
range of testing methods. 

As one of the most innovative and quality oriented international players in its industry, Eurofins is ideally positioned 
to support its clients‟ increasingly stringent quality and safety standards and the expanding demands of regulatory 
authorities around the world. 

The shares of Eurofins Scientific are listed on the NYSE Euronext Paris Stock Exchange (ISIN FR0000038259, 
Reuters EUFI.PA, Bloomberg ERF FP). 

Important disclaimer: 

This press release contains forward-looking statements and estimates that involve risks and uncertainties. The 
forward-looking statements and estimates contained herein represent the judgement of Eurofins Scientific‟ 
management as of the date of this release. These forward-looking statements are not guarantees for future 
performance, and the forward-looking events discussed in this release may not occur. Eurofins Scientific 
disclaims any intent or obligation to update any of these forward-looking statements and estimates. All statements 
and estimates are made based on the data available to the Company as of the date of publication, but no 
guarantee can be made as to their validity.  

 

 

 

 

http://www.eurofins.com/
mailto:ir@eurofins.com
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Principal Risks and Uncertainties 

Eurofins faces a number of risks and uncertainties which could affect its business and performance. 
A list of some of these risks and uncertainties is set out on pages 16-21 of the 2012 Annual Report 
which can be found on the Group‟s website (http://www.eurofins.com/en/investor-relations/reports-
presentations.aspx).  

 

Responsibility Statement 

The Directors of the company reaffirm their responsibility to ensure the maintenance of proper 
accounting records disclosing the financial position of the group with reasonable accuracy at any 
time, and ensuring that an appropriate system of internal controls is in place to ensure that the 
group‟s business operations are carried on efficiently and transparently. In accordance with Article 
3 of the law of January 11, 2008 on the harmonisation of transparency requirements in relation to 
information about issuers whose securities are admitted to trading on a regulated market, we 
declare that, to the best of our knowledge, the interim condensed consolidated financial statements 
for the half year ended June 30, 2013, prepared in accordance with the International Financial 
Reporting Standards as adopted for use in the European Union, give a true and fair view of the 
assets, liabilities, financial position and profit of the year of Eurofins Scientific SE and its 
subsidiaries included in the consolidation taken as a whole. In addition, the management‟s report 
includes a fair review of the development and performance of the business and the position of 
Eurofins and its subsidiaries included in the consolidation taken as a whole, together with a 
description of the principal risks and uncertainties that they face. 

On behalf of the Board of Directors 

 

Gilles MARTIN 
Chairman of the Board and CEO 

 

 

 

 

http://www.eurofins.com/en/investor-relations/reports-presentations.aspx
http://www.eurofins.com/en/investor-relations/reports-presentations.aspx


 

 

 
PricewaterhouseCoopers, Société coopérative, 400 Route d’Esch, B.P. 1443, L-1014 Luxembourg 

T: +352 494848 1, F:+352 494848 2900, www.pwc.lu 
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To the Shareholders of Eurofins Scientific SE 
 
Report on Review of the condensed consolidated interim financial statements 
 

 
Introduction 
 
We have reviewed the accompanying consolidated balance sheet of Eurofins Scientific SE and 
its subsidiaries (together the “Group”) as of 30 June 2013 and the related consolidated 
statements of income, comprehensive income, changes in equity and cash flows for the six-
month period then ended, and a summary of significant accounting policies and other 
explanatory notes (the “condensed consolidated interim financial information”). The 
Management is responsible for the preparation and presentation of this condensed 
consolidated interim financial information in accordance with International Accounting 
Standard 34 “Interim financial reporting” as adopted by the European Union. Our 
responsibility is to express a conclusion on this condensed consolidated interim financial 
information based on our review. 
 
Scope of Review 
 
We conducted our review in accordance with the International Standard on Review 
Engagements 2410, “Review of interim financial information performed by the independent 
auditor of the entity”, as adopted for Luxembourg by the “Institut des Réviseurs 
d’Entreprises”. A review of interim financial information consists of making inquiries, 
primarily of persons responsible for financial and accounting matters, and applying analytical 
and other review procedures. A review is substantially less in scope than an audit conducted 
in accordance with International Standards on Auditing and consequently does not enable us 
to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 
 
Conclusion 
 
Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying condensed consolidated interim financial information is not prepared, in all 
material respects, in accordance with International Accounting Standard 34 “Interim 
financial reporting” as adopted by the European Union. 
 
 
PricewaterhouseCoopers, Société coopérative Luxembourg, 26 August 2013 
Represented by 
 
 
 
 
 
 
Gilles Vanderweyen 
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UNAUDITED CONDENSED INTERIM CONSOLIDATED FINANCIAL STATEMENTS FOR 
THE PERIOD ENDED JUNE 30, 2013 

Condensed Interim Income Statement 
January 1, 2013 to June 30, 2013 
 
 
 

 HY 2013 HY 2012 

EUR Thousands  Adjusted 

results 1 

Separately 
disclosed 

items 2 

Total Adjusted 

results  1 

Separately 
disclosed 

items 2 

Total 

Revenues 570,262 - 570,262 480,376 - 480,376 

Operating costs, net  -477,176 -14,844 -492,020 -407,155 -9,033 -416,188 

EBITDA 3 93,086 -14,844 78,242 73,221 -9,033 64,188 

Depreciation and amortisation -26,906 -4,511 -31,417 -21,406 -4,197 -25,603 

EBITAS 4 66,180 -19,355 46,825 51,815 -13,230 38,585 

Non-cash stock option charge and acquisition-

related expenses, net 5 - -5,304 -5,304 - -2,564 -2,564 

EBIT 66,180 -24,659 41,521 51,815 -15,794 36,021 

Finance income 621 - 621 845 - 845 

Finance costs -10,608 - -10,608 -10,525 - -10,525 

Share of profit of associates 240 - 240 126 - 126 

Profit before income tax 56,433 -24,659 31,774 42,260 -15,794 26,466 

Income tax expense -11,050 1,668 -9,382 -7,915 254 -7,661 

Net profit and loss for the period 45,384 -22,992 22,392 34,345 -15,540 18,805 

          

Attributable to:          

Equity holders of the Company 45,193 -22,670 22,523 34,636 -15,540 19,096 

Non-controlling interests 191 -322 -131 -291 - -291 

          

        

Earnings per share (basic) in EUR        

- Total 3.02 -1.52 1.51 2.41 -1.08 1.33 

- Attributable to hybrid capital investors (Note 5)  0.92 - 0.92 0.42 - 0.42 

- Attributable to equity holders of the Company 2.10 -1.52 0.59 1.98 -1.08 0.91 
       

Earnings per share (diluted) in EUR        

- Total 2.83 -1.42 1.41 2.19 -0.98 1.21 

- Attributable to hybrid capital investors 0.86 - 0.86 0.38 - 0.38 

- Attributable to equity holders of the Company 1.97 -1.42 0.55 1.80 -0.98 0.82 

       
Weighted average shares outstanding 
(basic)  14,960  14,960 14,401  14,401 
Weighted average shares outstanding 
(diluted) 15,999  15,999 15,844  15,844 

 
 

1 Adjusted results reflect the ongoing performance of the mature and recurring activities excluding “separately disclosed items”. 
 
2 Separately disclosed items – includes one-off costs from integration, reorganisation, discontinued operations and other non-recurring costs, temporary losses and 

other costs related to network expansion, start-ups and new acquisitions undergoing significant restructuring, non-cash accounting charges for stock options, 
impairment of goodwill, amortisation of acquired intangible assets, negative goodwill, revaluation of amounts due from business acquisitions and transaction costs 
related to acquisitions as well as the related tax effects – details are provided in Note 10. 
 

3 EBITDA – Earnings before interest, taxes, depreciation and amortisation, non-cash stock option charges and acquisition-related expenses. 
 

4 EBITAS – Earnings before interest, taxes, and non-cash stock option charges and acquisition-related expenses. 
 

5 Non-cash stock option charge and acquisition-related expenses – non-cash accounting charges for stock options, impairment of goodwill, amortisation of acquired 
intangible assets, negative goodwill, revaluation of amounts due from business acquisitions and transaction costs related to acquisitions. 
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Condensed Interim Statement of Comprehensive Income 
January 1, 2013 to June 30, 2013 
 
 
 
 
 

EUR Thousands  HY 2013 HY 2012 

    

Net profit for the period  22,392 18,805 

    

Actuarial gains and losses on defined benefit pension schemes  - - 

Items that will not be reclassified to profit or loss  - - 

     

Currency translation differences  -7,511 10,872 

Net investment hedge  -2,753 - 

Cash flow hedge  3,776 -4,252 

Income tax on items that may be reclassified  345 -347 

Items that may be reclassified subsequently to profit or loss  -6,143 6,273 

    

Other comprehensive income for the period, net of tax  -6,143 6,273 

Total comprehensive income for the period  16,249 25,078 
    

Attributable to:    

Equity holders of the Company  16,544 25,376 

Non-controlling interests  -295 -298 
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Condensed Interim Balance Sheet 
 

EUR Thousands  

As of              
June 30,             

2013        
 

 As of 
December 31, 

2012    
Restated

1
 

 

    

Property, plant and equipment 231,081 209,304  

Goodwill 438,982 402,662  

Other intangible assets 75,182 69,026  

Investments in associates 7,617 6,665  

Financial assets and other receivables 12,797 11,016  

Deferred tax assets 26,793 26,111 
1
 

Total non-current assets 792,452 724,784  

    

Inventories  19,875 13,864  

Trade accounts receivable 251,196 247,923  

Prepaid expenses and other current assets 35,052 30,701  

Current income tax assets 11,105 6,477  

Cash and cash equivalents 117,482 134,281  

Total current assets 434,710 433,246  

     

Assets classified as held for sale 4,656 2,516  

    

Total assets 1,231,818 1,160,546  

     

Share capital 1,500 1,488  

Other reserves  96,022 90,853  

Hybrid capital 150,000 150,000  

Retained earnings 105,838 119,364 
1
 

Currency translation differences -1,402 8,769  

Total attributable to equity holders of the Company 351,958 370,474  

Non-controlling interests 8,378 1,518  

Total shareholders' equity 360,336 371,992  

     

Borrowings 263,363 208,566  

OBSAAR Bonds 174,698 174,471  

Derivative financial instruments 16,105 19,881  

Deferred tax liabilities 27,075 25,380  

Amounts due for business acquisitions 15,509 10,668  

Retirement benefit obligations 28,619 27,434 
1
 

Provisions for other liabilities and charges 4,326 5,172  

Total non-current liabilities 529,695 471,572  

     

Borrowings 60,935 37,227  

OBSAAR bonds - 14,855  

Interest due 10,237 3,523  

Trade accounts payable 77,550 77,798  

Advance payments received and deferred revenues 25,897 23,667  

Current income tax liabilities  15,131 17,865  

Amounts due for business acquisitions 8,819 13,153  

Provisions for other liabilities and charges 9,654 11,504  

Other current liabilities 133,564 117,390  

Total current liabilities 341,787 316,982  

     

Total liabilities and shareholders' equity 1,231,818 1,160,546  

 
Note

 1
: Deferred tax assets, retirement benefits obligations, retained earnings have been adjusted following retrospective application of IAS 19R (see 

description in „Basis of Preparation‟) 
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Condensed Interim Cash Flow Statement 
January 1, 2013 to June 30, 2013 

 

 
EUR Thousands  HY 2013 HY 2012 

   
Cash flows from operating activities   

Profit before income taxes 31,774 26,466 
   
Adjustments for:   
Depreciation and amortisation 33,881 27,370 
Increase (decrease) in provisions, retirement benefit obligations and negative goodwill -2,484 -3,493 
Losses (gains) on the disposal of assets 24 -196 
Non-cash accounting charge for stock options 1,866 1,131 
Financial income and expense, net 9,887 9,282 
Share of profit from associates -240 -126 
Change in net working capital -5,447 -14,487 

Cash generated from operations 69,261 45,947 

Income taxes paid -14,555 -5,551 

Net cash provided by operating activities 54,706 40,396 

   
Cash flows from investing activities   

Acquisitions of subsidiaries, net of cash acquired  -57,324 -38,647 
Proceeds from sale of a subsidiary, net of cash transferred - 252  
Purchase of property, plant and equipment  -34,945 -24,954 
Purchase of intangible assets -8,321 -4,006 
Proceeds from sale of property, plant and equipment 290 967 
Purchases/ sales of investments and financial assets, net  -1,352 -90 
Interest received  634 835 

Net cash used in investing activities -101,018 -65,643 

   
Cash flows from financing activities   

Proceeds from issuance of share capital 5,181 8,687 
Proceeds from short or long term borrowings 81,383 436 
Cash repayments of amounts borrowed -14,170 -9,260 
OBSAAR bonds repayments -14,854 -14,855 
Hybrid capital issued 148,156 - 
Hybrid capital repaid -157,180 - 
Dividends to shareholders - -11,495 
Dividends paid to non-controlling interests  284 -166 
Earnings paid to hybrid capital investors -9,665 -12,123 
Interest paid -7,703 -7,457 

Net cash provided by financing activities 31,432 -46,233 

   
Net effect of currency translation on cash and cash equivalents and bank overdrafts -1,581 600 

Net increase (decrease) in cash and cash equivalents less bank overdrafts -16,461 -70,880 

Cash and cash equivalents less bank overdrafts at beginning of period 122,217 173,748 

Cash and cash equivalents less bank overdrafts at end of period  105,757 102,868 
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Condensed Interim Statement of Changes in Equity 
As of June 30, 2013 

EUR Thousands 
   Attributable to equity 

holders of the Company   

        

 
Share 
capital 

Other 
reserves 

Currency 
translation 
differences 

Hybrid    
capital 

Retained 
earnings 

Non-
controlling 
interests 

Total        
equity 

        

Balance at January 1, 2012 1,435 66,595 11,897 150,000 85,528 4,859 320,315 

Adoption of IAS 19R (Note 1) - - - - -3,153 - -3,153 

Tax effect of adoption IAS 19R (Note 1) - - - - 817 - 817 

Balance at January 1, 2012 restated 1,435 66,595 11,897 150,000 83,192 4,859 317,979 

         

Currency translation differences - - 10,883 - 5 -16 10,872 

Net investment hedge - - - - - - - 

Cash flow hedge - - - - -4,252 - -4,252 
Actuarial gains and losses on defined 
benefit pension schemes - - - - - - - 
Income tax on relating to items that may 
be reclassified - - - - -347 - -347 

Non-controlling interests transfer - - - - -9 9 - 

Other comprehensive income (loss) for 
the period, net of taxes - - 10,883 - -4,603 -7 6,273 

Net profit - - - - 19,096 -291 18,805 

Total comprehensive income (loss) for 
the period - - 10,883 - 14,493 -298 25,078 

Stock options effects - - - - 1,131 - 1,131 

Issue of share capital 17 8,667 - - - 51 8,737 

Issue of hybrid capital - - - - - - - 

Distribution on hybrid capital - - - - -6,013 - -6,013 

Dividends - - - - -11,495 -339 -11,834 
Non-controlling interests arising on 
business combinations - - - - -1,455 1,334 -121 

Balance at June 30, 2012 restated 1,454 75,263 22,780 150,000 79,854 5,607 334,958 

         

Balance at January 1, 2013 1,488 90,853 8,769 150,000 123,494 1,518 376,122 

Adoption of IAS 19R (Note 1) - - - - -5,580 - -5,580 

Tax effect of adoption IAS 19R (Note 1) - - - - 1,450 - 1,450 

Balance at January 1, 2013 restated 1,488 90,853 8,769 150,000 119,364 1,518 371,992 

           

Currency translation differences - - -7,418 - 10 -103 -7,511 
Net investment hedge - - -2,753 - - - -2,753 
Cash flow hedge - - - - 3,776 - 3,776 
Actuarial gains and losses on defined 
benefit pension schemes - - - - - - - 
Income tax on relating to items that may 
be reclassified 

- - - - 345 - 345 

Non-controlling interests transfer - - - - 61 -61 - 
Other comprehensive income (loss) for 
the period, net of taxes 

- - -10,171 
- 4,192 -164 -6,143 

Net profit - - - - 22,523 -131 22,392 
Total comprehensive income (loss) for 
the period 

- - -10,171 
- 26,715 -295 16,249 

Stock options effects - - - - 1,866 - 1,866 
Issue of share capital 12 5,169 - - - 280 5,461 
Issue of hybrid capital - - - 150,000 -1,844 - 148,156 
Repayment  of hybrid capital - - - -150,000 -7,180 - -157,180 
Distribution on hybrid capital - - - - -13,981 - -13,981 
Dividends - - - - -14,881 -26 -14,907 
Non-controlling interests arising on 
business combinations 

- - - - -4,221 6,901 2,680 

Balance at June 30, 2013 1,500 96,022 -1,402 150,000 105,838 8,378 360,336 
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Notes to the Condensed Interim Consolidated Financial Statements 
 

General 

Eurofins Scientific S.E. (the “Company”) and its subsidiaries (“Eurofins” or the “Group”) operate around 180 laboratories across 
35 countries. 
  
Eurofins is the world leader in food and pharmaceutical products testing. It is also number one in the world in the field of 
environmental laboratory services and one of the global market leaders in agroscience, genomics, discovery pharmacology and 
central laboratory services. 
 
The Company‟s shares are traded on the NYSE Euronext Paris under the ISIN code FR0000038259 ERF. The Company has its 
registered office at 10 rue Henry M. Schnadt, Grand Duchy of Luxembourg and is registered with the Luxembourg Register of 
Commerce under the number RCS B 167 775. 

These consolidated financial statements have been approved for issue by the Board of Directors on August 26, 2013. 

These condensed interim financial statements have been reviewed, not audited. 

 

1. Basis of preparation 

 
Eurofins interim consolidated financial statements for the six months period ended June 30, 2013 have been prepared 
according to IAS 34 – Interim financial reporting standard as adopted by the European Union. 
 
As interim consolidated financial statements, they do not include all information required by International Financial Reporting 
Standards (IFRS) as adopted by the European Union for the preparation of annual financial statements and should be read in 
conjunction with the Group consolidated financial statements prepared for the year-end 2012 in accordance with IFRS as 
adopted by the European Union. 
 
As described below, the accounting policies applied are consistent with the policies applied in the consolidated financial 
statements for the year ended December 31, 2012, except for the impact of IAS 19 Revised disclosed below. 
 
New and amended standards adopted by the Group without significant impact on the consolidated financial statements as of 
June 30, 2013: 
 
 IAS 1 (Amendment), „Presentation of financial statements‟ 
 IAS 12 (Amendment), „Income taxes‟.  
 IFRS 7 (Amendment), „Financial Instruments: Disclosures‟ 
 IFRS Annual improvement 2009 to 2011 
 
Impact of IAS 19R first time adoption 
 
IAS 19R „Employee Benefits‟ amends the accounting for employment benefits. The Group has applied this standard 
retrospectively in accordance with the transition provisions and as such has restated the accounts for 2012. One the significant 
changes in the amended standard is the elimination of the „corridor method‟ under which the recognition of actuarial gains and 
losses could be deferred. Instead, all actuarial gains and losses are recognised immediately in other comprehensive income. 
 
The first time adoption as at  January 1, 2012 of IAS 19R (Amendment), „Employee Benefits‟ has an impact of EUR -2,336K on 
the Group shareholders‟ equity (corresponding to the recognition of prior period EUR - 3,153K unrecognized actuarial losses 
and EUR 817K of associated deferred taxes). 
 
The impact of the adoption as at December 31, 2012 of IAS 19R (Amendment), „Employee Benefits‟ has an impact of EUR  
-4,130K on the Group shareholders‟ equity (corresponding to the recognition of EUR - 5,580K unrecognized actuarial losses 
and EUR 1,450K of the related deferred taxes). No actuarial gains and losses had been recognized in the Statement of 
Comprehensive Income as of June 30, 2012. 
 
IFRS 13 (Amendment) ‘Fair Value Measurement’ 
 
IFRS 13 measurement and disclosure requirements are applicable for the December 2013 yearend accounts. The Group has 
included the disclosures required by IAS 34 para 16A(j). 
 
Standards, amendments and interpretations to existing standards that are not yet effective and have not been early adopted by 
the Group  
 
 IAS 32 (Amendment), „Financial instruments Presentations  
 IFRS 10 „Consolidated financial statements‟ 
 IFRS 11 „Joint arrangements‟ 
 IFRS 12  „Disclosure of interests in other entities‟ 
 IAS 34 (Amendment), „Interim Financial Reporting‟ 
 IAS 16 (Amendment), „Property, Plant and Equipment‟ 
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Estimates 
 
The preparation of interim financial statements requires management to make judgements, estimates and assumptions that affect 
the application of accounting policies and the reported amounts of assets and liabilities, income and expense. Actual results may 
differ from these estimates. 
 
In preparing these condensed interim financial statements, the significant judgements made by management in applying the 
Group‟s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the consolidated 
financial statements for the year ended December 31, 2012, with the exception of changes in estimates that are required in 
determining the provision for income taxes. 
 
Taxes 
 
Taxes on income in the interim periods are accrued using the tax rate that managements expects to be applicable to the 
forecasted total annual earnings. 
 
Foreign operations  
 
The assets and liabilities of foreign operations, including goodwill arising on acquisitions, are translated to euro at foreign 
exchange rates prevaling at the Balance Sheet date. The income and expenses of foreign operations are translated into euro at 
average rates during the year. 
 
The most significant currencies for the Group were translated at the following exchange rates into Euro. 
 

Value of EUR 1 

Balance Sheet 
End of period rates 

Income Statement 
average rates 

June 30,             
2013 

December 31,             
2012 

HY                   
2013 

HY                        
2012 

US dollar  1.32 1.32 1.32 1.30 
Pound sterling 0.85 0.81 0.85 0.83 
Swedish krona 8.70 8.77 8.55 8.85 
Norwegian krone 7.94 7.35 7.52 7.58 
Danish krone 7.46 7.43 7.46 7.43 
Japanese yen 128 110 125 101 

 
 
2. Segment information 
 
Although the Group‟s business is managed on a worldwide basis, it operates in seven main geographical areas. These are 
Benelux, UK and Ireland, France, Germany, North America, Nordic Region and Other countries. 
 

Revenues  
EUR Thousands 

HY 2013 HY 2012 % 

    
Benelux 44,960 44,083 2.0% 
UK and Ireland 30,194 25,341 19.2% 
France 101,103 96,530 4.7% 
Germany 97,546 87,490 11.5% 
North America 134,103 104,737 28.0% 
Nordic Region 76,354 68,760 11.0% 
Other countries 86,002 53,435 60.9% 

Total 570,262 480,376 18.7% 

    
 
Allocation of revenues to the geographical segments is based on the location of services performed. For confidentiality reasons, 
the operating income by geographies is not provided.  

 

3. Acquisitions 

 

During the first six months of 2013, the Group acquired eight companies for a total purchase price of EUR 62m.  
 
Eurofins completed in January the acquisition of a 80% majority stake in mgt-LabMark, the largest private environmental testing 
laboratory network in Australia. Mgt-LabMark, founded in 1975, generated revenues of about EUR 20m in 2012, and employs 
over 200 staff in 3 laboratories and 4 satellite offices strategically located across Australia. A put and call agreement has been 
concluded for the remaining 20% of the shares. 
 
Eurofins completed in January the acquisition of 100% of the shares of Laboratorium Zeeuws-Vlaanderen (LZV), the reference 
agricultural testing laboratory in The Netherlands. LZV also offers testing services for the food and environmental sectors, and is 
renowned for pesticides testing in the local market. Founded in 1991, LZV employs over 90 staff and generates annual 
revenues of over EUR 10m. It operates a large laboratory in Graauw, in the South of The Netherlands, and the Altic agricultural 
laboratory in Dronten, in the North, enabling nationwide coverage.  
 
Eurofins completed in January the acquisition of 100% of the shares of AROS Applied Biotechnology A/S (AROS), a leading 
provider of genomic solutions in Europe, serving the pharmaceutical industry as well as academic and public research institutes. 
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Founded in 2000 to provide GLP-approved genomic solutions to the pharmaceutical industry for the discovery and the 
development of new drugs, AROS generates annual revenues of about EUR 10m.  
 
Further to the tender offer started in January, Eurofins reached at the end of June 2013 a share of 87% of the capital of Cerep 
SA. Cerep SA is one of the leading providers of in vitro pharmacology and ADME-toxicity testing. The Cerep group generated in 
2012 revenues of about EUR 20m with around 170 staff. 
 
Eurofins completed in March the acquisition of a 52% majority stake in GCL/Fundación Chile (GCL), the leading food testing 
service provider in the country. As the national reference in food testing, GCL offers the most comprehensive range of analytical 
services for the entire food industry, and has strong competencies in microbiology, chemistry and physicochemical analyses. 
Established in 2003 by Fundaciόn Chile, GCL employs 180 staff in its sites in Santiago and Concepción and generates annual 
revenues of about EUR 5m. A put and call agreement has been concluded for the remaining 48% of the shares. 
 
In the 2

nd
 quarter 2013, Eurofins completed three further small acquisitions of 100% of the shares each: ACMAA B.V., a Dutch 

company operating in the environmental sector, Mitox Trial Management BV, a Dutch company operating in the agrosciences 
sector, both in April, and Newtec Laboratories Limited, an UK company in the food sector in June.  
 
Mitox Trial Management BV and Newtec Laboratories Limited were not consolidated yet as their contribution in terms of total 
assets, sales and net profit is not material in comparison with the consolidated Group accounts. They will be consolidated as from 
July 1, 2013. They are included in “Investments in associates” in the Balance Sheet as of June 30, 2013. 
 
The changes in scope have no significant impact on the comparability of the interim consolidated financial statements. 
 
 
The fair values of assets and liabilities and the non-controlling interests acquired during the period are as follows: 
 

EUR Thousands HY 2013 

  Property plant and equipment -17,461 
Assets classified as held for sale  -2,500 
Customer relationships and brands -5,645 
Investments -1,694 
Current assets excluding cash -25,403 
Corporate tax receivable -1,480 
Cash  -10,258 
Current liabilities 18,028 
Corporate taxes due 422 
Borrowings 13,519 
Pension accrual 1,311 
Provisions for risks 409 
Deferred income taxes 809 

Net assets acquired -29,943 

Goodwill -40,881 
Equity  -3,719 
Non-controlling interest 6,400 
Amounts due for business acquisitions on new acquisitions 6,287 

Total purchase price paid -61,856 

Less Cash 10,258 
Amounts paid during the period for previous acquisitions -5,726 

Net cash outflow on acquisitions -57,324 

 
The fair value of the non-controlling interest on Cerep SA has been valued according to the take-over bid price of EUR 2 per 
share and on Eurofins Environment Testing Australia Pty Ltd based on the business plan. The assets classified as held for sale 
corresponds to the building of Cerep SA in Villebon (France).  
 
Due to their timing, the initial accounting for acquisitions of the period has only been provisionally determined at the balance 
sheet date. 
 
During the first six months of 2013 the Group continued to acquire all or part of non-controlling interests held in Group 
companies. Furthermore, the Group also continued to pay amounts due to former shareholders of previously purchased 
companies. 
 

 

4. Financial position 

 

EUR Thousands 30.06.2013 31.12.2012 

Cash and cash equivalents  117,482 134,281 

Overdrafts (included in current Borrowings) -11,725 -12,064 

Cash and cash equivalents net of overdrafts at end of period  105,757 122,217 
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EUR Thousands 30.06.2013 31.12.2012 

Borrowings (including Overdrafts) 324,298 245,793 

OBSAAR 174,698 189,326 

Cash and cash equivalents -117,482 -134,281 

Net Debt 381,514 300,838 

 
The borrowings have increased as the Group has drawn additional credit lines for an amount of EUR 70.0m and taken on debt 
as part of the acquisition of certain companies for an amount of EUR 13.8m. In exchange, the 2006 OBSAAR has been fully 
repaid during the period (EUR 14.9m). 
  
 
5. Changes in Shareholders’ equity 
 
Share capital: At June 30, 2013, 15 million ordinary shares with a par value of EUR 0.10 per share are outstanding. All issued 
shares are fully paid. During the first six months of 2013, the number of shares increased by 65,265 by exercise of employee 
stock options and by 56,080 shares by exercise of BSAR. As at June 30, 2013, the Group does not own any of its own shares 
(number of own shares at December 31, 2012: 0). 
 
Stock options: Stock options are granted to directors and employees. Movements in the number of stock options outstanding 
are as follows (amounts in thousands): 

 

At beginning of the period 1,044 

Options granted  0 

Options exercised -65 

Options expired 0 

At end of the period 979 

 
BSAR/BSAAR: The BSARs and BSAARs have been mainly acquired by the managers of the Group. Movements in the number 
of shares to be possibly issued upon exercise of BSAR and BSAAR warrants are as follows (amounts in thousands): 

 

At beginning of the period 75 

BSAR and BSAAR exercised during the period -56 

At end of the period 19 

 
Hybrid capital: 
On January 23, 2013, Eurofins issued a new EUR 150m hybrid bond to refinance its existing EUR 150m hybrid capital. Eurofins 
has also re-purchased the existing hybrid bond (ISIN FR0010474627) for a nominal amount of EUR 150m and a redemption 
premium of EUR 7.2m during the 1

st
 half of the year. 

  
The structure of the new issue is similar to the previous hybrid bond, with a perpetual maturity, but callable at par by Eurofins in 
January 2020. It bears a fixed annual coupon of 7.00% for the first seven years (against 8.081% for the previous one). Similarly 
to the previous hybrid bond, the structure allows that the hybrid bond is accounted for as 100% equity according to International 
Financial Reporting Standards (IFRS). 
 
The redemption premium has a one-off effect on the earnings per share attributable to the equity holders for the half year 2013 
of 0.48 EUR per share whilst the temporarily higher outstanding principal has resulted in 0.03 EUR per share higher earnings to 
hybrid holders. 
 
Dividends: 
A dividend of EUR 14.8m  that relates to the period to December 31, 2012 will be paid in July 2013. 
 
6. Financial risk management and financial instruments  
 
Financial risk factors 
 
The Group‟s activities expose it to a variety of financial risks: market risk (including currency risk, interest rate risk and price 
risk), credit risk and liquidity risk.  
 
The condensed interim financial statements do not include all financial risk management information and disclosures required in 
the annual financial statements; they should be read in conjunction with the group‟s annual financial statements as at  
December 31, 2012. There have been no changes in the risk management approach or in risk management policies since year-
end.  
 
Fair value estimation 
 
The table below analyses financial instruments carried at fair value, by valuation method. The different levels have been defined 
as follows: 

 Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1); 
 Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (as 

prices) or indirectly (derived from prices) (Level 2); 
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 Inputs for the asset or liability that are not based on observable market data (Level 3).   
 
The following table presents the group‟s financial instruments that are measured at fair value at June 30, 2013 and at December 
31, 2012:  
 

EUR Thousands Level 1 Level 2 Level 3 Total 

June 30, 2013        

Derivative financial instruments - -16,105 - -16,105 

December 31, 2012        

Derivative financial instruments - -19,881 - -19,881 

 
There were no transfers between levels. 
 
In order to hedge the Group‟s exposure to interest rate fluctuations particularly related to the 2010 OBSAAR bonds and the 
Schuldschein loan, the Group has concluded certain hedging contracts in order to swap the floating interest rate of the 
instruments against a fixed rate. These contracts are either with immediate or deferred effect.  
 
The principal amount hedged with a fixed rate is approximately EUR 218 million as of June 30, 2013. In addition, the Group 
concluded certain interest rate hedging contracts with deferred effective dates for the period June 2013 to June 2018 for a total 
nominal amount of up to EUR 218 million declining with the maturity of the debt. 
 
The fair value of these hedging instruments is recognised as a financial liability of EUR 16.1 million as at June 30, 2013. Interest 
rate swaps are fair valued using forward interest rates derived from yield curves.  

 

7. Fair value measurement of Property, plant and equipment and Assets classified as held for sale 
 
The fair value measurement of the land and buildings has been performed by independent advisors, according to Level 2. Fair 
value of land and buildings have been derived using the sales comparison approach. The most significant input into this 
valuation approach is price per square meter. 
 
8. Contingent liabilities 
 
Contingent liabilities are described in more detail in the Annual Report 2012 in Note 4.2. During the period no new or acquired 
major contingent liabilities related to litigations, claims or new lease commitments have been incurred compared to the situation 
at December 31, 2012. 
 
Securities over borrowings 
 
The liabilities and borrowings listed below are secured by covenants or securities on assets:  
 
 

EUR Thousands 30.06.2013  31.12.2012 

   
Bank borrowings secured over building and assets 19,195 20,983 

Leases secured over building and assets * 13,869 3,199 

Total borrowings and leases secured  33,064 24,182 

Bank borrowings & OBSAAR secured by covenants  454,206 398,871 

Total 487,270 423,053 

All amounts of the above chart are included in the Group‟s Balance Sheet. 
 
* Lease liabilities are secured as the rights to the leased asset revert to the lessor in the event of default. 
 
 
Tax 
 
The Group operates in more than 35 countries and is subject to a wide range of complex tax laws and regulations. At any point 
in time it is normal for there to be a number open years in any particular territory which may be subject to enquiry by local 
authorities. Where the effects of laws and regulations is unclear, estimates are used in determining the liability for the tax to be 
paid on profits which are recognised in the financial statements. The Group considers the estimates, assumptions and 
judgements to be reasonable; however, this can involve complex issues which may take a number of years to resolve. The final 
determination of prior year tax liabilities could be different from the estimates reflected in the financial statements.  
 
 
 

9. Related-party transactions 

 

There are no material changes concerning related-party transactions (mainly rent) compared to the Note 4.8 in the Annual 
Report. In 2013, two new leases agreements have been signed for two buildings, one in Douai (France) and one in Bothell (US), 
with two subsidiaries of Analytical Bioventures SCA, the holding company of the Martin family, for an annual lease of EUR 0.8m. 
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10. Separately disclosed items 
 
The Group has reviewed the start-ups and new acquisitions undergoing significant restructuring, which are disclosed separately, 
and has removed a number of businesses from that scope; these business are not considered start-ups or in restructuring 
anymore and will be reported in the results of mature operations. The Group has also decided to classify some businesses 
acquired in the last two years as in restructuring where activities are reshaped or will be reshaped; the result of these 
businesses are shown separately. As a result of these changes and growth in the activities, EUR 69.9m of revenue in the first 
six months of the year was considered as start-ups or in restructuring which represents 12% of Group revenue. This compares 
to EUR 67.0m for the same period in the previous year (14% of Group revenues). 
 

EUR Thousands HY 2013 HY 2012 

One-off costs from integrations, reorganizations and discontinued operations, and other 
non-recurring costs 

4,456 4,418 

Temporary losses and other costs related to network expansion, start-ups and new 
acquisitions in significant restructuring 

10,388 4,615 

EBITDA impact 14,844 9,033 

Depreciation costs specific to start-ups and new acquisitions in significant restructuring 4,511 4,197 

 EBITAS impact 19,355 13,230 

Amortisation of acquired intangible assets related to acquisitions, goodwill impairment, 
negative goodwill, revaluation of amounts due from business acquisitions, transaction costs 
related to acquisitions 

3,490 1,433 

Non-cash accounting charges for stock options 1,814 1,131 

Tax effect from the adjustment of all separately disclosed items -1,668 -254 

Total impact on Net Profit 22,992 15,540 

Non-controlling interests on separately disclosed items 322 0 

Total impact on Net Profit attributable to equity holders 22,670 15,540 

 
     
For 2012, the one-off costs from integration, reorganization, discontinued operations, and other non-recurring costs consisted 
mainly of: 
 The restructuring of IPL in France;  
 The reorganisation and re-focusing of the recently acquired companies in Belgium; 
 Other smaller site consolidation costs throughout Europe and the US. 
 
For 2013, the one-off costs from integration, reorganization, discontinued operations, and other non-recurring costs consisted 
mainly of: 
 The restructuring of IPL in France;  
 Other sites consolidation costs throughout Europe, US and Japan. 
 
The temporary losses related to new acquisitions in significant restructuring are primarily the operating losses of IPL in France.  

 
11. Post-closing events  

 
In July 2013, Eurofins announced the acquisition of BLGG Groep BV (BLGG), the leading agribusiness testing service provider 
in The Netherlands which generates annual revenues in excess of EUR 25m with a staff of around 250 employees.  
 

 


