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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Danespo A/S
for regnskabsaret 1. juli 2023 - 30. juni 2024.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2024 samt af re-
sultatet af koncernens og selskabets aktiviteter
samt af koncernens pengestremme for regn-
skabsaret 1. juli 2023 - 30. juni 2024.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegge-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Give, den 23. september 2024
Give, 23 September 2024

Direktion:/executive Board:

Lars Naested

Bestyrelse/Board of Directors:

Danespo A/S

Arsrapport 2023/24
Annual report 2023/24

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Danespo A/S for the
financial year 1 July 2023 - 30 June 2024.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the
Company at 30 June 2024 and of the results
of the Group's and the Company's operations
and of the consolidated cash flows for the
financial year 1 July 2023 - 30 June 2024.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Florimond Desprgz
formand/chairma

Sgren Halbye
naestformand/peputy chair

e

Francois Florimond Charles

Victor Desprez

Marin Desprez




Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Danespo A/S

Konklusion

Vi har revideret koncernregnskabet og arsregn-
skabet for Danespo A/S for regnskabséaret 1.
juli 2023 - 30. juni 2024, der omfatter resul-
tatopggrelse, balance, egenkapitalopggrelse og
noter, herunder anvendt regnskabspraksis for
savel koncernen som selskabet, samt penge-
strgmsopggrelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 30. juni 2024 samt af
resultatet af koncernens og selskabets aktivite-
ter og koncernens pengestrgmme for regn-
skabsaret 1. juli 2023 - 30. juni 2024 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der 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 koncernregnskabet og ars-
regnskabet" (herefter benaevnt
"regnskaberne™). Det er vores opfattelse, at
det opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

Uafhaengighed

Vi er uafhaengige af koncernen i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.
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To the shareholders of Danespo A/S

Opinion

We have audited the consolidated financial
statements and the parent company financial
statements of Danespo A/S for the financial
year 1 July 2023 - 30 June 2024, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies, for the Group
and the Parent Company, and a consolidated
cash flow statement. The consolidated
financial statements and the parent company
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

In our opinion, the consolidated financial
statements and the parent company financial
statements give a true and fair view of the
financial position of the Group and the Parent
Company at 30 June 2024, and of the results
of the Group's and Parent Company's
operations as well as the consolidated cash
flows for the financial year 1 July 2023 - 30
June 2024 in accordance with the Danish
Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the consolidated financial
statements and the parent Company financial
statements” (herinafter collectively referred to
as "the financial statements") section of our
report. We believe that the audit evidence we
have obtained is sufficient and appropriate to
provide a basis for our opinion.

Independence

We are independent of the Group in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities
in accordance with these requirements and the
IESBA Code.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for regnskaberne

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et &rsregnskab, 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 regnska-
berne uden veesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

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

Revisors ansvar for revisionen af
regnskaberne

Vores mal er at opna hgj grad af sikkerhed for,
om regnskaberne som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gezeldende i Danmark, altid vil afdaekke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af regnskaberne.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:
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Management's responsibilities for the
financial statements

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

In preparing the financial statements,
Management is responsible for assessing the
Group's and the Parent Company's ability to
continue as a going concern, disclosing, as
applicable, matters related to going concern
and using the going concern basis of
accounting in preparing the financial
statements unless Management either intends
to liquidate the Group or the Parent Company
or to cease operations, or has no realistic
alternative but to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to 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 the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:



Den uafhaengige revisors revisionspategning

Independent auditor's report

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i regnskaberne,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnéar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af koncernens og selskabets
interne kontrol.

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af regnskaberne pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om koncer-
nens og selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores revisi-
onspategning gere opmaerksom pa oplys-
ninger herom i regnskaberne eller, hvis
sadanne oplysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores kon-
klusion er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenhe-
der eller forhold kan dog medfare, at kon-
cernen og selskabet ikke leengere kan fort-
seette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af regnskaberne,
herunder noteoplysningerne, samt om
regnskaberne afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende bil-
lede heraf.
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Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error, as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Group's and
the Parent Company's internal control.

Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Group's and the
Parent Company's ability to continue as a
going concern. If we conclude that a
material uncertainty exists, we are
required to draw attention in our auditor’s
report to the related disclosures in the
financial statements or, if such disclosures
are inadequate, to modify our opinion. Our
conclusions are based on the audit
evidence obtained up to the date of our
auditor’'s report. However, future events
or conditions may cause the Group and the
Parent Company to cease to continue as a
going concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.
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Independent auditor's report

Opnar vi tilstraekkeligt og egnet revisions-
bevis for de finansielle oplysninger for
virksomhederne eller forretningsaktivite-
terne i koncernen til brug for at udtrykke
en konklusion om koncernregnskabet. Vi
er ansvarlige for at lede, fgre tilsyn med
og udfgre koncernrevisionen. Vi er enean-
svarlige for vores revisionskonklusion.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskaberne omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

I tilknytning til vores revision af regnskaberne
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
regnskaberne eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde vasentlig fejlinformation.

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med regnskaberne og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vasentlig fejlinforma-
tion i ledelsesberetningen.

Vejle, den 23. september 2024

Vejle, 23 September 2024

EY Godkendt Revisionspartnerselskab
CVR-nr. 307002 28
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Obtain sufficient appropriate audit
evidence regarding the financial
information of the entities or business
activities within the Group to express an
opinion on the consolidated financial
statements. We are responsible for the
direction, supervision and performance of
the group audit. We remain solely
responsible for our audit opinion.

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

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the 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 the Management's review provides
the information required under the Danish
Financial Statements Act.

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

wh T Knokwearn

UsS E. Andreasen r\/alr/én Fuglkjaer Kristensen

statsaut. revisor
State Authorised Public Accountant

mnel6652

statsaut. revisor
State Authorised Public Accountant

mne51046
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Hoved- og nggletal for koncernen

Financial highlights for the Group
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| DKK'000 2023/24 2022/23 2021/22 2020/21 2019/20

Hovedtal
Key figures
Nettoomsaetning 536.682 475.202 427.898 398.206 425.935
Revenue
Resultat af primeer drift 22.180 8.508 4.416 -8.859 3.118
Operating profit/loss
Resultat for renter og skat (EBIT) 22.180 8.508 4.570 -8.694 3.118
Profit before interest and tax (EBIT)
Resultat af finansielle poster -2.948 -4.326 -113 -143 -1.809
Net financials
Arets resultat 14.558 2.269 3.087 -6.199 608
Profit for the year
Balancesum 218.633 191.143 171.326 166.429 171.136
Total assets
Investeringer i materielle

anlaegsaktiver 3.365 3.102 7.206 4.143 1.534
Investments in property, plant and equipment
Egenkapital 111.190 97.097 94.565 91.276 97.689
Equity
Pengestrgmme fra finansierings-

aktivitet 9.916 -5.000 2.185 -1.303 -6.071
Cash flows from financing activities
Pengestrgm i alt -7.291 6.858 -133 -264 5.956
Total cash flows
Nggletal
Financial ratios
Overskudsgrad 4,1% 1,8% 1,1% -1,8% 0,7%
Operating margin
Bruttomargin 15,8 % 14,2 % 14,6 % 12,3 % 145%
Gross margin
Afkastningsgrad 10,8 % 4,7 % 2,6% -5,2% 1,7%
Return on assets
Soliditetsgrad 50,9 % 50,8 % 55,2% 54,8 % 57,1%
Equity ratio
Egenkapitalforrentning 14,0% 2,4% 3,3% -6,6 % 0,6 %
Return on equity

Der henvises til definitioner og begreber under

anvendt regnskabspraksis.

For terms and definitions, please see the

accounting policies.
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Koncernens vasentligste aktiviteter

Selskabets aktiviteter bestar i handel med
kartofler og sortsudvikling.

Udvikling i aktiviteter og skonomiske forhold

Koncernens resultatopggrelse for 2023/24 ud-
viser et overskud pa 14.557.531 kr. mod et
overskud p& 2.269.061 kr. sidste ar, og kon-
cernens balance pr. 30. juni 2024 udviser en
egenkapital p&d 111.189.722 kr.

Koncernomsatningen blev pad DKK 537 mio.
mod sidste ars DKK 475 mio. En stigning pa
DKK 62 mio., som primeert skyldes en stigning i
bade priser og maengder, samt minimering af
maengden af usolgte lseggekartofler.

Finansieringen af den ggede omsatning med
vores kunder, kombineret med hgje rente
niveauer, pavirkede vores renteomkostninger
for ret.

Koncernresultatet fgr skat blev pd DKK 19,2
mio. mod sidste &rs DKK 4,2 mio., hvilket
vurderes tilfredsstillende, og over forventede
mal for &ret p& DKK 8-10 mio. Arsagen til
udviklingen i &rets resultat beskrives for hvert
forretningsomrade nedenfor.

Danespo Food

Salget i vores Food-division, malt p& volumen,
var totalt set usendret i forhold til aret for.

De opnaede salgspriser i markedet steg, som
folge af hgjere produktionsomkostninger,
herunder indkgbspriser pa kartofler.

Forsyningen af danske spisekartofler ophgrte
allerede i april maned grundet en udfordrende
vaekstsaeson med lave udbytter, og dermed
lavere tilgeengelige maengder. Dette pavirkede
salget negativt i sidste kvartal, da den
manglende maengde ikke kunne kompenseres
fuldt ud ved import.

En generel mangel pa kartofler i det
europeeiske marked ledte til hgje priser pa
importerede kartofler.

Salget af gkologiske kartofler faldt i detail-
segmentet, mens salget af gkologiske
produkter til Food Service-segmentet steg.
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Business review

The Company's activities comprise trade in
potatoes and variety development.

Financial review

The income statement for 2023/24 shows a
profit of DKK 14,557,531 against a profit of
DKK 2,269,061 last year, and the balance
sheet at 30 June 2024 shows equity of DKK
111,189,722.

Group revenue was DKK 537 million compared
to DKK 475 million last year. An increase of
DKK 62 million due to an increase in both
prices and quantities and minimizing the stock
of unsold seed.

Financing of the increased turnover with our
customers, combined with high interest levels
impacted our interest cost for the year.

Consolidated profit before tax was DKK 19.2
million against DKK 4.2 million last year, which
is considered satisfactory, and above the
expected result for the year of 8-10 mill DKK.
The reason for this development is described
below per business area.

Danespo Food

Sales in our Food division, measured in terms
of volume, were overall unchanged compared
to the previous year.

The obtained sales prices in the market
increased driven by higher production cost,
including higher potato purchase prices.

The supply of Danish table potatoes ended
already in April, due to a challenging growth
season resulting in low harvest yields and
thereby lower quantities. This impacted sales
negatively in the last quarter, as the lower
supply could not be compensated by imports.

A general low availability of potatoes in the
European marketplace led to high prices on
imported potatoes.

Sales of organic potatoes decreased in the
retail segment, while sales of organic products
to the Food Service segment increased.
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Salget til maltidskasser og internetbutikker
udviste et lille fald, og er stadig pavirket af
&ndrede indkgbsvaner hos forbrugerne efter
den nylige inflationskrise.

Vi opnaede recertificering af vores IFS-
akkreditering med karakteren "higher score”,
hvilket fremhaever vores dedikation til kvalitet,
sporbarhed og palidelighed i vores forretning.

Danespo Seed

Som fglge af en vanskelig vaekstsaeson blev
vores hgstudbytter af leeggekartofler ca. 10%
mindre end forventet i Danmark, Tyskland og
Holland.

Kombineret med en lav forsyning fra alle
hovedproducentlandene ledte manglen pa
leeggekartofler til en hgj efterspgrgsel med
signifikante prisstigninger. Som fglge af
manglen pa leeggekartofler blev alle
kontraktstarrelser inklusive under- og
overstgrrelser udsolgt.

Den gennemsnitlige afregning til vores danske
leeggekartoffelavlere blev ca. t.DKK 86/ha,
hvilket er en stigning pa 23% i forhold til sidste
ar.

Salget af laeggekartofler i Europa steg i alle
salgsregioner i forhold til sidste ar, mens
eksporten til Nordafrika faldt lidt grundet
manglende forsyning af eksportsorter.

Vores salgsudvikling i @steuropa resulterede i
salgsfremgang i vores egne beskyttede
kartoffelsorter, specielt sorten Mikado.

Vores strategiske fokus pa introduktionen af
nye forbedrede sorter fortseetter med succes i
mange markeder og giver en god basis for
vores vaekst i de kommende ar.

Faldet i tilgeengelige plantebeskyttelsesmidler i
Danmark i lgbet af aret farer til afprgvning af
&ndrede produktionsteknikker i marken
specielt mht. veekststandsning og
skimmelbekaempelse. Pa lang sigt vil disse
udfordringer skulle lgses gennem vores
planteforeedlingsaktiviteter.
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Sales to meal boxes and online stores showed
a slight decline compared to the previous year,
still impacted by changed purchase behavior of
the consumers following the recent inflation
crisis.

We obtained recertification of our IFS
accreditation and obtained “higher score” in
the evaluation, which emphasizes our
dedication to quality, traceability and reliability
in our business.

Danespo Seed

Following a difficult growing season, our
harvested quantities of seed potatoes were
approx. 10% lower than expected in Denmark,
Germany and the Netherlands.

Combined with a low supply from all main
producing countries, the shortage of seed
potatoes led to a high demand, with significant
market price increases. Lack of supply led to all
contracted volumes being sold-out, incl. under-
and oversized seed potatoes.

The average payment to our Danish seed
potato growers was approx. tDKK 86/ha, which
is an increase of 23% compared to last year.

Sales of seed potatoes in Europe increased in
all sales regions compared to last year,
whereas the exports to North Africa decreased
due to lack of supply of export varieties.

Our sales development in Eastern Europe
resulted in sales progress in our own
proprietary potato varieties, in particular the
variety Mikado.

Our strategic focus on the introduction of new
improved varieties continues with success in
many markets, which forms a good basis for
our growth in the coming years.

The reduction of available plant protection
products during the year in Denmark leads to
alternative production techniques in the field,
especially within the areas of haulm killing and
blight protection. Long term these challenges
will be addressed through our plant breeding
activities.
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Danespo Tyskland

Firmaet producerer og markedsfgrer sorter fra
Danespo gruppen i Tyskland, Tjekkiet, @strig
og Schweiz.

Salget til den tyske stivelsesindustri faldt igen
dette ar grundet manglende forsyning af
leeggekartofler.

Vores fokus pa introduktion af nye sorter til
spisekartoffelsegmentet og chipsindustrien
fortseetter med succes.

Vores sorter Mikado, Nena og Santera udviser
lovende resultater, mens sorten Ballerina har
etableret sig som en standard i gkologisk og
konventionel produktion.

I lsbet af regnskabsaret feerdiggjorde vi
implementeringen af vores nye ERP-system
séledes, at hele Danespo gruppen nu er pa den
samme ERP-platform.

Danespo Holland

Vi realiserede et hgjere salg i vores hollandske
datterselskab, grundet hgj efterspggsel fra
specielt det hollandske marked, hvilket
resulterede i et forbedret resultat.

Vi fortseetter vores introduktion af
spisekartoffel- og industrisorter som en del af
vores strategi.

Importrestriktioner i Uruguay pavirkede
selskabets resultat negativt, da fytosaniteere
afvisninger af laeggekartofler ramte de
europeeiske eksportgrer bredt.

Danespo R&D

Produktionen af sunde laegge- og spisekartofler
star over for ggede begreensinger i form af
tilgeengelige plantebeskyttelsesmidler,
gegdningsniveauer, sygdomspres, samt abiotisk
stress fx tarke og vejrforandringer. Derfor er
vores foraedling af nye forbedrede sorter med
forbedret restistenser centralt for at kunne
sikre behovet for at producere flere fadevarer
pa et mindre areal med forbedret
baeredygtighed.

Danespo A/S
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Danespo Germany

The company produces and markets varieties
from Danespo group in Germany, the Czech
Republic, Austria and Switzerland.

Sales to the German starch industry decreased
again this year due to missing availability of
seed potatoes.

Our focus on the introduction of new varieties
to the table potato segment and crisp industry
continued with success.

Our varieties Mikado, Nena and Santera
promise well, while Ballerina now is established
as the standard in organic and conventional
production.

During the fiscal year we completed the
implementation of our new ERP system in
Germany, so that the entire Danespo group is
now on the same ERP platform.

Danespo Holland

We realised higher sales through our Dutch
subsidiary, due to high demand from especially
the Dutch market, resulting in an improved
result.

We continue our introduction of ware potato
and industry varieties, as part of our strategy.

Import rejections in Uruguay however
impacted the company’s result negatively, as
phytosanitary rejections of potatoes hit the
European seed potato exporters broadly.

Danespo R&D

The production of healthy seed- and table
potatoes faces increased limitations in terms
of available plant protection products, fertilizer
levels, plant disease pressure, as well as
abiotic stresses such as drought and weather
changes. Therefore our breeding of new
improved varieties with improved resistances
is central to secure the need for producing
more food in a smaller area with improved
sustainability.
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Godkendelsen af nye genomiske teknikker
(NGT) i planteforeedlingen, som fortsat
afventer godkendelse i EU, er ngdvendig for at
tilfare effektive teknologier, der bade kan
raffinere og forbedre foraedlingsprocessen.
Kun ved hjeelp af mere avancerede
foraedlingsmetoder kan vi, som foraedlere, lgse
behovet for en sygdomsfri baeredygtig
produktion.

Vi har investeret i laboratorieudstyr, bade for
at insource eksterne analyser og for at
implementere nye teknikker, som gar
foraedlingsprocessen hurtigere. Et gget fokus
pa genmakgrteknologien inden for den
eksisterende lovgivning er essentiel for
effektiv foraedling af kartoffelplaneter i de
kommende ar.

Mens vores foreedling af natur er langsigtet, s
folger vores introduktion af nye forbedrede
sorter som eksempelvis Mikado, Romantica,
Argana, Elinor og Falcon vores strategiplan, og
statter vores entré i nye markeder, s& vel som
styrkelse af vores position i eksisterende
markeder.

Beaeredygtighed

Kartofler er en klimavenlig afgrgde, som
kombinerer meget hgje udbytter pr. hektar
med et lavt CO2 aftryk, hvilket ogsa fremover
vil ggre kartofler til en vigtig basisfadevare i
store dele af verden.

Thorsens Chipskartofler

Danespo A/S' andel af resultatet i Thorsens
Chipskartofler blev pa mDKK -2,9 imod mDKK -
3,4 sidste ar, grundet et planlagt aktiesalg i
Thorsens Chipskartofler.

Finansielle risici og brug af finansielle
instrumenter

Finansielle risici

Koncernen er som fglge af sin drift,
investeringer og finansiering eksponeret over
for eendringer i valutakurser og renteniveau.
Det er derfor koncernens mal og politik at sikre
en effektiv styring af veesentlige udsving i
valutakurser og renter, der méatte pavirke
virksomhedens gkonomiske stilling, for hermed
at minimere risici for veesentlige udsving.

Danespo A/S
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The approval of New Genomic Techniques
(NGT) for plant breeding, which is still pending
approval in the EU, is needed to add effective
technologies that can both refine and improve
the breeding processes. Only with more
advanced breeding methods can we as
breeders solve the demand for disease
resistant, sustainable food production.

We have invested in laboratory equipment both
to insource external analyses, and to
implement new techniques which speed up the
breeding process.An increased focus on gene
marker technology within the existing legal
framework will be essential for efficient
breeding in the coming years.

While our breeding programs are by nature
long term, our introduction of new improved
varieties i.e. Mikado, Romantica, Argana,
Elinor and Falcon are following our strategy
plan, and supports entry into new markets, as
well as strengthening our growth in existing
markets.

Sustainability

Potatoes are a climate-friendly crop that
combines very high yields per hectare with a
low CO2 footprint, which will continue to make
potatoes important basic food in large parts of
the world.

Thorsens Chipskartofler

The pro-rata consolidated result of joint
ventures was mDKK -2.9 vs mDKK -3.4 last
year due to a planned share exit from Thorsens
Chipskartofler.

Financial risks and use of financial
instruments

Financial risks

As a result of its operations, investments and
financing, the Group is exposed to changes in
exchange rates and interest rates. It is
therefore the Group's goal and policy to ensure
effective management of significant
fluctuations in exchange rates and interest
rates that may affect the Company's financial
position, in order to minimize risk of significant
fluctuations.
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Valutarisici

Koncernens valutarisici afdeekkes primeert
gennem fordeling af indtaegter og
omkostninger i samme valuta samt ved brug af
afledte finansielle instrumenter. Koncernen
spekulerer ikke i valutapositioner og retter sig
udelukkende mod afdaekning af indgéede
valutapositioner.

Renterisici

Det er koncernens politik Igbende at afdeekke
renterisici pa koncernens lan. Afdaekningen
foretages normalt ved swap af variabelt
forrentede 1an til fast rente.

Kreditrisici

Det er koncernens politik Igsbende at vurdere
kreditrisici inden samhandel med kunder og
samarbejdspartnere. Koncernen anvender
kreditforsikring i bredt omfang samt gvrige
sikkerhedsstillelser fgr samhandel.

Redeggrelse for samfundsansvar

Selskabets aktiviteter bestar i handel med
kartofler og sortudvikling.

Ledelsen gnsker pa alle mader at drive en
virksomhed, som lever op til den danske
lovgivning, og agerer som en ansvarlig
virksomhed, der minimerer negative
pavirkninger pa interessenter og det
omgivende samfund mest muligt.

Virksomheden har indtil videre valgt ikke at
vedtage og implementere politikker for
samfundsansvar. Begrundelserne er anfort
nedenfor for hvert af de 4 hovedomrader:

Miljg og klima

Virksomheden drives uden vaesentlig
belastning af miljg og klima. Ledelsen
vurderer, at der ikke er behov for
virksomhedsspecifikke politikker pad omradet.

Sociale forhold og medarbejderforhold

Virksomheden drives i Danmark, hvor de
sociale forhold og medarbejderforhold i hgj
grad er reguleret via lovgivningen og normer,
der sikrer alle ansatte gode betingelser.
Ledelsen vurderer, at der ikke er behov for
virksomhedsspecifikke politikker pad omradet.

Respekt for menneskerettigheder

Virksomheden drives i Danmark, hvor
grundleeggende menneskerettigheder er
reguleret via lovgivningen. Ledelsen vurderer,
at der ikke er behov for virksomhedsspecifikke
politikker p4 omradet.

Danespo A/S
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Currency risks

The Group's currency risks are hedged
primarily through the distribution of income
and costs in the same currency and through
the use of derivative financial instruments. The
Group does not speculate in currency positions
and focuses exclusively on hedging already
entered currency positions.

Interest rate risks

It is the Group's policy to continuously cover
interest rate risks on the Group's loans.
Hedging is usually done by swapping variable
interest loans for fixed interest.

Credit risks

It is the Group's policy to continuously assess
credit risks before trading with customers and
business partners. The Group uses credit
insurance to a large extent and other collateral
before trading.

Statutory CSR report

The Company's activities comprise trade in
potatoes and variety development.

Management wishes in every way to run a
company that complies with Danish law, and
act as a responsible company that minimizes
negative impacts on stakeholders and the
surrounding community as much as possible.

The Company has so far chosen not to adopt
and implement corporate social responsibility
policies. The reasons are given below for each
of the four main areas:

Environment and climate

The Company is run without significant impact
on the environment and climate. Management
assesses that there is no need for company-
specific policies in this area.

Social conditions and employee relations

The Company is run in Denmark, where social
conditions and employee relations are to a
large extent regulated via legislation and
norms that ensure good conditions for all
employees. Management assesses that there is
no need for company-specific policies in this
area.

Respect for human rights

The Company is operated in Denmark, where
basic human rights are regulated by law.
Management assesses that there is no need for
company-specific policies in this area.
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Antikorruption og bestikkelse

Virksomheden drives i Danmark, hvor
korruption og bestikkelse er reguleret via
lovgivningen og ikke anses for en vaesentlig
udfordring. Ledelsen vurderer, at der ikke er
behov for virksomhedsspecifikke politikker pa
omradet.

Fremtidigt arbejde med samfundsansvar

Virksomheden vil fortsat agere ansvarligt pa en
made, der minimerer negative pavirkninger pa
interessenter og det omgivende samfund mest
muligt. Vi har i forbindelse med gget fokus pa
udvikling af vores ESG-strategi og rapportering
udnzevnt en dedikeret ESG Manager med
reference til direktionen.

Redeggrelse for dataetik

Ledelsen arbejder lgbende med dataetik og har
i lgbet af 2023/24 formaliseret dette arbejde i
en politik for dataetik der er integretet i vores
IT- politik. | de omrader, hvor data er en aktiv
del af vores infrastruktur, bliver disse forvaltet
omhyggeligt i forhold til deres fortrolighed,
integritet og tilgeengelighed i henhold til de
geeldende krav og lovgivning. Vi sikrer
overholdelse af geeldende
databeskyttelseslove, og et steerkt fokus pa
principperne om selvbestemmelse,
menneskelig vaerdighed, ansvar, lighed,
retfeerdighed, progressivitet og mangfoldighed
generelt.

Redeggrelse for kensmaessig sammensatning
af ledelsen

Maltal for det gverste ledelsesorgan

Danespo A/S tror p&, at mangfoldighed blandt
medarbejdere, herunder en mere ligelig
fordeling af kennene, bidrager positivt til
arbejdsmiljget og kan medvirke til at styrke
koncernens performance og konkurrenceevne.

Danespo A/S

Arsrapport 2023/24
Annual report 2023/24

Anti-corruption and bribery

The Company is operated in Denmark, where
corruption and bribery are regulated by law
and are not considered a significant challenge.
Management assesses that there is no need for
company-specific policies in this area.

Future work with social responsibility

The Company will continue to act responsibly
in a way that minimizes negative impacts on
stakeholders and the surrounding community
as much as possible. In connection with our
increased focus on developing our ESG
strategy and reporting, we have appointed an
ESG Manager who reports to the Executive
Board.

Data ethics

Management is continously working with data
ethics, and have formalized this work in a
policy for data ethics in 2023/24 which is
integrated in our IT Policy. In those areas
where data is an active part of our
infrastructure, it is managed carefully in terms
of its confidentiality, integrity and availability
according to applicable requirements and
legislation. We ensure compliance with
applicable data protection laws, and a strong
focus on the principles of self-determination,
human dignity, responsibility, equality, justice,
progressiveness and diversity in general.

Report on the gender composition of
Management

Target figures for the supreme management
body

Danespo A/S believes that diversity among
employees, including a more equal
representation of gender, contributes
positively to the work environment and can
help strengthen the Group's performance and
competitiveness.
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Danespo A/S arbejder pa at gge antallet af
ledere af underrepreesenteret kgn i
virksomheden og har pa baggrund heraf,
opstillet konkrete maltal for antallet af det
underrepraesenterede kgn samt en politik for at
sikre dette. Politikken indeholder rammer for
karriereudvikling, herunder retningslinjer for
rekruttering og fastholdelse af kvindelige
ledere i virksomheden.

Danespo A/S har pa koncernniveau en
malsaetning om, at mindst et
bestyrelsesmedlem vil vaere fra det
underrepraesenterede kgn inden udgangen af
2026/27. Derudover er malsaetningen, at 25%
af gvrige ledelsesniveauer skal veere besat af
det underrepraesenterede kan. @vrige
ledelsesniveauer omfatter direktion og
ledergrupper.

Oversigt

Overview

Danespo A/S
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Danespo A/S is working to increase the number
of leaders of underrepresented gender in the
Company and, based on this, has set firm
targets for the number of the
underrepresented gender and a policy to
ensure this. The policy contains a framework
for career development, including guidelines
for the recruitment and retention of female
leaders in the Company.

At Group level, Danespo A/S targets that at
least one member of the Board will be from the
underrepresented gender by the end of
2026/27. Additionally, 25% of the positions at
the other management levels should be
occupied by the underrepresented gender.
Other management levels include executive
management and department managers.

2023/24 2022/23

@verste ledelsesorgan
Supreme governing body

Samlet antal medlemmer
Total number of members

Underrepreesenteret kan i %
Underrepresented gender in %
Maltal i %

Target figure in %

Arstal for opfyldelse af maltal
Year in which the target figure is expected to be met

17 17

2027 2027

@vrige ledelsesniveauer
Other levels of management

Samlet antal medlemmer
Total number of members

Underrepreesenteret kan i %
Underrepresented gender in %
Maltal i %

Target figure in %

Arstal for opfyldelse af maltal
Year in which the target figure is expected to be met

12 11

25 18

25 25

2025 2025

@verste ledelsesorgan

Status ved udgangen af 2023/24 er, at
Danespo A/S’ generalforsamlingsvalgte
bestyrelse bestar af 6 medlemmer, hvoraf det
underrepraesenterede kgn udgar 0%. Maltallet
er 17%i2026/2027.12023/24 var der ingen
relevante kandidater af de
underrepresenterede kgn til bestyrelsen.

I lsbet af regnskabsaret har vi fastlagt klare og
gennemsigtige kriterier for
bestyrelsesnomineringer, hvor vi laeegger veegt
pa betydningen af diversitet og aktivt overvejer
kvalificerede kvindelige kandidater i
udveelgelsesprocessen.

Supreme governing body

Status at the end of 2023/24 is that the Board
of Directors elected by the General Assembly
in Danespo A/S consists of 6 members, of
which the underrepresented gender
constitutes 0%. The target is 17% in
2026/2027. During 2023/24 there were no
relevant Board candidates of the
underrepresented gender.

During the fiscal year, we have established
clear and transparent criteria for board
nominations, emphasizing the importance of
diversity and actively considering qualified
female candidates in the selection process.
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@vrige ledelsesniveauer

Den gvrige ledelse i Danespo A/S bestar af 12
medlemmer, hvor det underrepraesenterede
kgn udgar 25%. Den gvrige ledelse i Danespo
A/S bestér af ledere pa niveau 1 og 2. Niveau 1
udggres af direktionen og niveau 2 udggres af
ledere med personaleansvar som referer
direkte til direktionen.

| 2023/24 har vi opnéet vores maltal pa 25% af
det underrepraesenterede kan i den gvrige
ledelse, hvorfor vi skal opstille et nyt indtil vi
opnar en ligelig kensfordeling i den gvrige
ledelse. Vores nye maltal er 33,33% i
2026/27.

Det er Danespo A/S' gnske at inspirere alle
medarbejdere til at blive en del af selskabets
ledelse. | forbindelse med anseettelse og
rekruttering til ledelsesposter er malet, at der
gerne skal veere bade mandlige og kvindelige
kandidater. Princippet geelder for bade interne
og eksterne jobopslag. Dette har vi sikret for
den gvrige ledelse i 2023/24.Koncernen
ansaetter som hidtil ledere under den praemis,
at den bedst egnede altid anseettes uanset kan.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
koncernens og virksomhedens finansielle
stilling.

Forventet udvikling

Selskabet forventer en omsaetning pa DKK 520
- 540 mio. og resultat fgr skat til DKK 8-10
mio. for det kommende ar.

Danespo A/S
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Other levels of management

Other Management at Danespo A/S consists of
12 members, with the underrepresented
gender making up 25%. Other Management at
Danespo A/S consists of leaders at levels 1 and
2. Level 1 is the executive board, while level 2
consists of managers with personnel
responsibility who report directly to the
executive board.

In 2023/24, we have achieved our target of
25% of the underrepresented gender in Other
Management, which is why we need to set a
new target until we achieve an equal gender
distribution in Other Management. Our new
target is 33.33% by 2026/27.

It is Danespo A/S' desire to inspire all
employees to become part of the Company's
management. In connection with hiring and
recruitment for management positions, the
goal is to have both male and female
candidates. This principle applies to both
internal and external job postings. We have
ensured this for Other Management in
2023/24.The Group hires as managers, also in
the future, the candidates best suited,
regardless of gender.

Events after the balance sheet date

No events materially affecting the Group's and
the Company's financial position have occurred
subsequent to the financial year-end.

Outlook

The Company expects revenue of DKK 520-
540 millon and earnings before tax of DKK 8-
10 million for the coming year.
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Koncern- og arsregnskab 1. juli 2023 - 30. juni 2024

Consolidated financial statements and parent company financial statements 1 July 2023 - 30 June 2024

Resultatopggrelse
Income statement

Note

Note DKK

3 Nettoomsaetning
Revenue
Omkostninger til ravarer
og hjeelpematerialer
Raw materials and consumables
4 Andre eksterne
omkostninger
Other external expenses
Bruttoresultat
Gross profit
5 Personaleomkostninger
Staff costs
Af- og nedskrivninger af
immaterielle og
materielle
anleegsaktiver
Amortisation/depreciation and
impairment of intangible

assets and property, plant
and equipment

Resultat far finansielle
poster

Profit before net financials

Indteegter af
kapitalandele i
tilknyttede
virksomheder

Income from investments in
group enterprises

Indteegter af
kapitalandele i
kapitalinteresser

Income from investments in
Participating interests

Indteegter af
kapitalandele i
feellesledede
virksomheder

Income from investments in joint
ventures

6 Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat far skat
Profit before tax
7 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year

Koncern
Group

Modervirksomhed
Parent company

2023/24

2022/23

2023/24

2022/23

536.682.486

-373.817.727

-78.240.336

475.201.819

-330.902.393

-76.750.234

436.794.039

-294.636.652

-69.542.222

409.009.824

-274.124.332

-72.842.769

84.624.423
-54.450.718

-7.993.467

67.549.192
-51.571.935

-7.469.024

72.615.165
-47.349.549

-7.807.527

62.042.723
-45.527.968

-7.320.093

22.180.238

-2.850.951

0
970.153
-1.067.478

8.508.233

-3.252.639

0]
629.961
-1.703.373

17.458.089

4.057.834

-2.850.951

-131.302
593.066
-1.020.967

9.194.662

-713.340

-3.252.638

85.325
11.447

-1.401.413

19.231.962
-4.674.431

4.182.182
-1.913.121

18.105.769
-3.548.238

3.924.043
-1.654.982

14.557.531

2.269.061

14.557.531

2.269.061
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Koncern- og arsregnskab 1. juli 2023 - 30. juni 2024

Consolidated financial statements and parent company financial statements 1 July 2023 - 30 June 2024

Balance
Balance sheet

Note
Note DKK

AKTIVER

ASSETS

Anleegsaktiver

Fixed assets

9 Immaterielle

anleegsaktiver

Intangible assets

Erhvervede immaterielle
anleegsaktiver

Acquired intangible assets

Goodwill

Goodwill

10 Materielle anlaegsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Produktionsanlaeg og
maskiner

Plant and machinery

Andre anleeg,
driftsmateriel og
inventar

Fixtures and fittings, other plant
and equipment

11 Finansielle

anleegsaktiver

Investments

Kapitalandele i dattervirk-
somheder

Investments in subsidiaries

Kapitalandele i kapitalin-
teresser

Participating interests

Kapitalandele i joint
ventures

Equity interests in joint ventures

Andre veerdipapirer og
kapitalandele

Other securities and equity
interests

Anleegsaktiver i alt
Total fixed assets

transport
to be carried forward

Koncern
Group

Modervirksomhed
Parent company

2023/24

2022/23

2023/24

2022/23

5.765.268

0]

5.024.638

0]

5.765.268

0]

5.024.638

0]

5.765.268

5.024.638

5.765.268

5.024.638

48.880.853

10.200.860

1.284.529

51.295.489

10.911.443

1.587.382

48.437.808

10.168.459

1.221.583

50.818.595

10.911.442

1.415.683

60.366.242

63.794.314

59.827.850

63.145.720

2.074.074

245.945

4.925.025

235.612

9.595.452

2.074.074

96.795

11.371.679

4.925.025

124.180

86.664

2.320.019

5.160.637

11.766.321

16.507.548

68.451.529

73.979.589

77.359.439

84.677.906

68.451.529

73.979.589

77.359.439

84.677.906

18



Danespo A/S

Arsrapport 2023/24
Annual report 2023/24

Koncern- og arsregnskab 1. juli 2023 - 30. juni 2024

Consolidated financial statements and parent company financial statements 1 July 2023 - 30 June 2024

Balance (fortsat)
Balance sheet (continued)

Koncern Modervirksomhed
Group Parent company
Note
Note DKK 2023/24 2022/23 2023/24 2022/23
transport 68.451.529 73.979.589 77.359.439 84.677.906
brought forward
Omseetningsaktiver
Non-fixed assets
Varebeholdninger
Inventories
Révarer og
hjeelpematerialer 10.718.984 10.653.699 10.063.416 10.003.435
Raw materials and consumables
10.718.984 10.653.699 10.063.416 10.003.435
Tilgodehavender
Receivables
Tilgodehavender fra salg
og tjenesteydelser 133.630.607 90.855.487 107.751.250 79.374.802
Trade receivables
Tilgodehavender hos
tilknyttede
virksomheder
Receivables from group 0 0 1.064.107 1.653.343
enterprises
15 Udskudte skatteaktiver 737.014 670.221 0 0
Deferred tax assets
Andre tilgodehavender 3.709.017 6.573.779 3.726.472 5.453.529
Other receivables
12 Periodeafgraensningspost
er 270.567 132.609 216.387 105.895
Prepayments
138.347.205 98.232.096 112.758.216 86.587.569
Likvide beholdninger 1.115.253 8.277.066 342.482 7.394.997
Cash
Omseetningsaktiver i alt 150.181.442 117.162.861 123.164.114 103.986.001
Total non-fixed assets
AKTIVER | ALT 218.632.971 191.142.450 200.523.553 188.663.907
TOTAL ASSETS
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Balance
Balance sheet

Note
Note DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

13 Aktiekapital

Share capital

Reserve for valutakurs-
reguleringer

Translation reserve

Reserve for
sikringstransaktioner

Hedging reserve

Overfart resultat

Retained earnings

Foresléaet udbytte

Dividend proposed

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

15 Udskudt skat
Deferred tax
Henseettelse vedr.
kapitalandele i Joint
ventures

Provision, investments in Joint
ventures

Hensatte forpligtelser i

alt
Total provisions

Geeldsforpligtelser
Liabilities other than provisions
16 Langfristede
geeldsforpligtelser
Non-current liabilities other
than provisions

Geeld til
realkreditinstitutter

Mortgage debt

Anden geeld

Other payables

transport
to be carried forward

Koncern
Group

Modervirksomhed
Parent company

2023/24

2022/23

2023/24

2022/23

22.525.822

131.346

386.782
70.563.917

17.581.855

22.525.822

1.323

774.129
73.795.227

0]

22.525.822

386.782
70.695.263

17.581.855

22.525.822

774.129
73.796.550

0]

111.189.722

97.096.501

111.189.722

97.096.501

2.915.070

1.780.050

2.915.070

7.124

1.911.627

2.915.070

1.780.050

2.922.194

1.911.627

13.142.312

1.595.409

14.251.138

1.549.549

12.879.530

1.595.409

13.862.156

1.549.549

14.737.721

15.800.687

14.474.939

15.411.705

14.737.721

15.800.687

14.474.939

15.411.705
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Balance (fortsat)
Balance sheet (continued)

Note
Note

16

14
18
19
20

DKK

transport
brought forward

Kortfristede

geeldsforpligtelser
Current liabilities other than
provisions
Kortfristet del af
langfristede
geeldsforpligtelser
Short-term part of long-term
liabilities other than
provisions
Kreditinstitutter i gvrigt
Other credit institutions
Leverandgrer af varer og
tjenesteydelser
Trade payables
Geeld til tilknyttede
virksomheder
Payables to group enterprises
Skyldig selskabsskat
Corporation tax payable
Anden geeld
Other payables
Periodeafgraensningspost
er
Deferred income

Geeldsforpligtelser i alt

Total liabilities other than
provisions

PASSIVER | ALT

TOTAL EQUITY AND
LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Koncern Modervirksomhed

Group Parent company
2023/24 2022/23 2023/24 2022/23
14.737.721 15.800.687 14.474.939 15.411.705
1.125.845 1.096.178 991.979 954.648
11.232.026 0 10.439.390 221.561
57.076.784 67.374.334 48.770.132 61.526.982
0 0 224.083 4.248.414
3.448.378 378.831 2.363.552 95.926
16.619.763 7.333.858 9.147.562 7.196.543
287.662 282.011 0 0
89.790.458 76.465.212 71.936.698 74.244.074
104.528.179 92.265.899 86.411.637 89.655.779
218.632.971 191.142.450 200.523.553 188.663.907

Begivenheder efter balancedagen

Events after the balance sheet date

Resultatdisponering
Appropriation of profit
Egne kapitalandele
Treasury shares

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Pantsaetninger og sikkerhedsstillelser

Security and collateral

Neertstdende parter
Related parties
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Egenkapitalopggrelse
Statement of changes in equity

Note
Note

DKK

Egenkapital 1. juli 2022

Equity at 1 July 2022

Overfgrt via resultatdisponering

Transfer through appropriation of profit
Valutakursreguleringer

Forreign exchange adjustments

Regulering af sikringsinstrumenter til dagsveerdi
Adjustment of hedging instruments at fair value

Kgb af egne kapitalandele

Purchase of treasury shares

Egenkapital 1. juli 2023
Equity at 1 July 2023

Overfgrt via resultatdisponering

Transfer through appropriation of profit
Valutakursreguleringer

Forreign exchange adjustments

Regulering af sikringsinstrumenter til dagsveerdi
Adjustment of hedging instruments at fair value

Kgb af egne kapitalandele

Purchase of treasury shares

Egenkapital 30. juni 2024
Equity at 30 June 2024

Danespo A/S

Arsrapport 2023/24

Annual report 2023/24

Koncern
Group
Reserve for Reserve for

valutakurs- sikringstrans- Foreslaet
Aktiekapital reguleringer aktioner  Overfort resultat udbytte lalt
Share capital  Translation reserve Hedging reserve Retained earnings Dividend proposed Total
22.525.822 -105.050 550.480 71.593.320 0 94.564.572
0 0 0 2.269.061 0 2.269.061
0 106.373 0 0 0 106.373
0 0 223.649 0 0 223.649
0 0 0 -67.154 0 -67.154
22.525.822 1.323 774.129 73.795.227 0 97.096.501
0 0 0 -3.024.324 17.581.855 14.557.531
0 130.023 0 0 0 130.023
0 0 -387.347 0 0 -387.347
0 0 0 -206.986 0 -206.986
22.525.822 131.346 386.782 70.563.917 17.581.855 111.189.722
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Statement of changes in equity (continued)
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Modervirksomhed

Parent company

Reserve for

sikringstrans- Foreslaet
Note Aktiekapital aktioner  Overfort resultat udbytte lalt
Note  DKK Share capital Hedging reserve Retained earnings  Dividend proposed Total
Egenkapital 1. juli 2022 22.525.822 550.480 71.488.270 0 94.564.572
Equity at 1 July 2022
8 Overfgrt via resultatdisponering 0 0 2.269.061 0 2.269.061
Transfer, see "Appropriation of profit"
Valutakursreguleringer 0 0 106.373 0 106.373
Forreign exchange adjustments
Regulering af sikringsinstrumenter til dagsveerdi 0 223.649 0 0 223.649
Adjustment of hedging instruments at fair value
Kgb af egne kapitalandele 0 0 -67.154 0 -67.154
Purchase of treasury shares
Egenkapital 1. juli 2023
Eanity st 1 2y 2023 22.525.822 774129  73.796.550 0  97.096.501
8 Overfgrt via resultatdisponering 0 0 -3.024.324 17.581.855 14.557.531
Transfer, see "Appropriation of profit"
Valutakursreguleringer 0 0 130.023 0 130.023
Forreign exchange adjustments
Regulering af sikringsinstrumenter til dagsveerdi 0 -387.347 0 0 -387.347
Adjustment of hedging instruments at fair value
Kgb af egne kapitalandele 0 0 -206.986 0 -206.986
Purchase of treasury shares
Egenkapital 30. juni 2024 22.525.822 386.782 70.695.263 17.581.855 111.189.722

Equity at 30 June 2024
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Pengestmmsopgﬂrelse
Cash flow statement

Note
Note

21

22

23

Koncern
Group
DKK 2023/24 2022/23
Arets resultat 14.557.531 2.269.061
Profit for the year
Reguleringer 15.657.719 13.709.223
Adjustments
Pengestrgmme fra primaer drift for andring i driftskapital
Cash generated from operations (operating activities) before changes in 30.215.250 15.978.284
working capital
AEndring i driftskapital -41.828.328 3.117.066
Changes in working capital
Pengestrgmme fra primzer drift -11.613.078 19.095.350
Cash generated from operations (operating activities)
Renteindbetalinger m.v. 970.153 629.961
Interest received, etc.
Renteudbetalinger m.v. -1.067.478 -1.703.373
Interest paid, etc.
Betalt selskabsskat -248.995 -758.684
Corporation taxes paid
Pengestrgmme fra driftsaktivitet -11.959.398 17.263.254
Cash flows from operating activities
Kgb af immaterielle anlaegsaktiver -1.973.513 -2.303.374
Additions of intangible assets
Kgb af materielle anlaegsaktiver -3.364.806 -3.101.823
Additions of property, plant and equipment
Salg af materielle anlaegsaktiver 100.000 0
Disposals of property, plant and equipment
Kgb af finansielle anlaegsaktiver -10.131 0
Purchase of financial assets
Pengestrgmme til investeringsaktivitet -5.248.450 -5.405.197
Cash flows to investing activities
Afdrag pa langfristede geeldsforpligtelser -1.108.826 -1.203.182
Repayments, long-term liabilities
Udvikling pa geeld til kreditinstitutter 11.232.026 -3.729.469
Development in debt to credit institutions
Kgb af egne kapitalandele -206.986 -67.169
Acquisition of treasury shares
Pengestrgmme fra finansieringsaktivitet 9.916.214 -4.999.820
Cash flows from financing activities
Arets pengestrgm -7.291.634 6.858.237
Net cash flow
Likvider 1. juli 8.277.066 1.304.975
Cash and cash equivalents at 1 July
Valutakursregulering 129.821 113.854
Foreign exchange adjustments
Likvider 30. juni 1.115.253 8.277.066

Cash and cash equivalents at 30 June
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Danespo A/S for 2023/24 er
aflagt i overensstemmelse med &rsregnskabs-
lovens bestemmelser for store klasse C-virk-
somheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestrgmsopggrelse

Med henvisning til arsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestreamsopggrelse
for modervirksomheden, da modervirksomhe-
dens pengestremme indgar i den samlede pen-
gestrgmsopggrelse for koncernen.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes, herunder indregnes
veerdireguleringer af finansielle aktiver og
forpligtelser.

| resultatopggrelsen indregnes ligeledes alle
omkostninger, herunder afskrivninger og
nedskrivninger.

| balancen indregnes aktiver, nar det er
sandsynligt, at fremtidige gkonomiske fordele
vil tilflyde selskabet, og aktivets veerdi kan
males palideligt. Forpligtelser indregnes i
balancen, nar det er sandsynligt, at fremtidige
gkonomiske fordele vil fraga selskabet, og
forpligtelsens veerdi kan méles palideligt. Ved
farste indregning males aktiver og forpligtelser
til kostpris. Efterfglgende males aktiver og
forpligtelser som beskrevet nedenfor for hver
enkelt regnskabspost.

Ved indregning og maling tages hensyn til for-
udsigelige tab og risici, der fremkommer inden
arsrapporten aflaegges, og som be- eller
afkreefter forhold, der eksisterede pa
balancedagen.

The annual report of Danespo A/S for 2023/24
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to large reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Basis of recognition and measurement

Income is recognised in the income statement
as earned, including value adjustments of
financial assets and liabilities.

All expenses, including depreciation,
amortisation, impairment losses and write-
downs, are also recognised in the income
statement.

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

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

25



Danespo A/S

Arsrapport 2023/24
Annual report 2023/24

Koncern- og arsregnskab 1. juli 2023 - 30. juni 2024

Consolidated financial statements and parent company financial statements 1 July 2023 - 30 June 2024

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Koncernregnskabet

Koncernregnskabsudarbejdelse

Koncernregnskabet er udarbejdet som et sam-
mendrag af modervirksomhedens og de enkel-
te tilknyttede virksomheders regnskaber op-
gjort efter koncernens regnskabspraksis, elimi-
neret for koncerninterne indteegter og omkost-
ninger, aktiebesiddelser, interne mellemveeren-
der og udbytter samt realiserede og urealisere-
de fortjenester ved transaktioner mellem de
konsoliderede virksomheder. Urealiserede for-
tjenester ved transaktioner med associerede
virksomheder elimineres i forhold til koncer-
nens ejerandel i virksomheden. Urealiserede
tab elimineres pd samme made som urealisere-
de fortjenester, medmindre de er udtryk for
veerdiforringelse.

| koncernregnskabet indregnes tilknyttede virk-
somheders regnskabsposter 100 %. Minoritets-
interessernes andel af arets resultat og af
egenkapitalen i tilknyttede virksomheder, der
ikke ejes 100 %, indgar i koncernens resultat
og egenkapital, men praesenteres separat.

Kgb og salg af minoritetsinteresser under fort-
sat bestemmende indflydelse indregnes direkte
pa egenkapitalen som en transaktion mellem
kapitalejere.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopggrelsen som
en finansiel post.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Consolidated financial statements

Preparation of consolidated financial
statements

The consolidated financial statements are
prepared as a consolidation of the parent
company's and the individual group entities’
financial statements, which are prepared
according to the group's accounting policies.
On consolidation, intra-group income and
expenses, shareholdings, intra-group balances
and dividends, and realised and unrealised
gains on intra-group transactions are
eliminated. Unrealised gains on transactions
with associates are eliminated in proportion to
the group's interest in the entity. Unrealised
losses are eliminated in the same way as
unrealised gains if they do not reflect
impairment.

In the consolidated financial statements, the
accounting items of group entities are
recognised in full. Non-controlling interests’
share of the profit/loss for the year and of the
equity of group entities which are not wholly-
owned are included in the group’s profit/loss
and equity, respectively, but are disclosed
separately.

Acquisitions and disposals of non-controlling
interests which are still controlled are
recognised directly in equity as a transaction
between shareholders.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financial expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender, gaeld og andre moneteere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopggrelsen under finansielle ind-
teegter og omkostninger.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og males efter-
folgende til dagsveerdi. Positive og negative
dagsveerdier af afledte finansielle instrumenter
praesenteres som seerskilte regnskabsposter i
balancen.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har valgt IAS 11/I1AS 18 som
fortolkningsbidrag for indregning af
omseetning.

Indteegter fra salg af handelsvarer og feerdigva-
rer, indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til
kgber har fundet sted, indteegten kan opgeres
palideligt og betaling forventes modtaget. Tids-
punktet for overgang af de vaesentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa Incoterms®
2020.

Licens- og royaltyindtaegter indregnes over
aftaleperioden i overensstemmelse med afta-
lens indhold.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Omkostninger til ravarer og hjeelpematerialer

Révarer og hjeelpematerialer omfatter de
omkostninger til ravarer og hjeelpematerialer,
der er medgéet til at opna arets omsaetning.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values
of derivative financial instruments are
presented as separate items in the balance
sheet.

Income statement

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received. The date of the
transfer of the most significant rewards and
risks is based on standardised terms of delivery
based on Incoterms® 2020.

Licence and royalty income is recognised over
the term of the agreement in accordance with
the contents of the agreement.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Raw materials and consumables

Raw materials and consumables include
expenses relating to raw materials and
consumables used in generating the year's
revenue.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i &rets lgb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle anleegsaktiver
Acquired intangible assets

Goodwill

Goodwill

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restveerdien fastsaettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved &ndring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en sendring i regnskabsmaes-
sigt skan.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.

The basis of amortisation, which is calculated
as cost less any residual value, is amortised on
a straight line basis over the expected useful
life. The expected useful lives of the assets are
as follows:

4-15 ar/years

10 &r/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.
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Accounting policies (continued)

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restveerdi,
afskrives linezert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Bygninger

Buildings

Produktionsanleeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment

Afskrivningsgrundlaget opggres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restveerdien fastsaettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restveerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved &ndring i afskrivningsperioden eller rest-
veerdien indregnes virkningen for afskrivninger
fremadrettet som en sendring i regnskabsmaes-
sigt skan.

Grunde afskrives ikke.

Resultat af kapitalandele i tilknyttede
virksomheder og kapitalinteresser

| resultatopggrelsen indregnes den forholds-
maessige andel af de underliggende virksom-
heders resultat efter eliminering af intern
avance/tab og efter skat. | tilknyttede
virksomheder foretages fuld eliminering af
intern avance og tab uden hensyntagen til
ejerandele. | kapitalinteresser foretages alene
forholdsmeessig eliminering af avance og tab
under hensyntagen til ejerandele.

I modervirksomhedens resultatopggrelse
indregnes den forholdsmaessige andel af de
enkelte tilknyttede virksomheders resultat
efter skat efter fuld eliminering af intern
avancer/tab.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

20-40 ar/years
5-10 ar/years

5-7 arfyears

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Land is not depreciated.

Profit/loss from investments in group entities
and participating interests

The income statement includes the
proportional share of the underlying
companies' profit or loss after elimination of
internal profit/loss and after tax. In group
entities, the full elimination of internal profit
and loss is carried out without regard to
ownership shares. In participating interests,
only proportional elimination of profit and loss
is carried out, taking into account ownership
shares.

The proportionate share of the individual group
entities' profit/loss after tax after full
elimination of internal gains/losses are
recognised in the Parent Company's income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Posterne omfatter
renteindteegter og -omkostninger, herunder fra
tilknyttede og associerede virksomheder,
deklarerede udbytter fra andre vardipapirer og
kapitalandele, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede
kursgevinster og -tab vedrgrende andre veerdi-
papirer og kapitalandele, transaktioner i frem-
med valuta, amortisering af finansielle aktiver
og forpligtelser.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfares til transak-
tioner indregnet i egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Andre immaterielle anleegsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Immaterielle anleegsaktiver males til kostpris
med fradrag af akkumulerede af- og nedskriv-
ninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities and associates,
declared dividends from other securities and
investments, financial expenses relating to
finance leases, realised and unrealised capital
gains and losses relating to other securities
and investments, exchange gains and losses
and amortisation of financial assets and
liabilities.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intellectual rights.

Intangible assets are measured at cost less
accumulated amortisation and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste eller tab opggres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopggrel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS 17.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og
gvrige lejekontrakter indregnes i resultatopge-
relsen over kontraktens lgbetid. Virksomhe-
dens samlede forpligtelser vedrgrende opera-
tionelle leasing og lejekontrakter oplyses under
eventualposter.

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser méles efter den indre veerdis
metode.

Ved farste indregning males kapitalandele i
tilknyttede virksomheder og kapitalinteresser
til kostpris, dvs. med tilleeg af transaktionsom-
kostninger. Kostprisen allokeres i overens-
stemmelse med overtagelsesmetoden.

Kostprisen veerdireguleres med resultatandele
efter skat opgjort efter koncernens regnskabs-
praksis med fradrag eller tilleeg af urealiserede
koncerninterne avancer/tab.

Konstaterede merveerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre veerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfgres til. Negativ goodwill indregnes i
resultatopggrelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i tilknyttede virksomheder og
kapitalinteresser, der males til regnskabsmaes-
sig indre veerdi, er underlagt krav om nedskriv-
ningstest, hvis der foreligger indikationer pa
veerdiforringelse.

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Gains and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements
are disclosed under "Contingent liabilities".

Investments in group entities and
participating interests

Equity interests in subsidiaries and
participating interests are measured according
to the equity method.

On initial recognition, equity interests in group
entities and participating interests are
measured at cost, i.e. plus transaction costs.
The cost is allocated in accordance with the
acquisition method.

The cost is adjusted by shares of profit/loss
after tax calculated in accordance with the
Group's accounting policies less or plus
unrealised intra-group gains/losses.

Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.

Equity investments in group entities and
participating interests measured at net asset
value are subject to impairment test
requirements if there is any indication of
impairment.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i feellesledede virksomheder

Kapitalandele i feellesledede virksomheder kon-
solideres pro rata i koncernregnskabet, hvor-
ved regnskabsposterne indregnes i forhold til
koncernens andel af egenkapital og resultat.

Kapitalandele i feellesledede virksomheder méa-
les efter den indre veerdis metode. | koncern-
regnskabet males kapitalandele i joint ventures
ligeledes efter den indre veerdis metode.

Ved fagrste indregning males kapitalandele i
feellesledede virksomheder til kostpris, dvs.
med tilleeg af transaktionsomkostninger. Kost-
prisen allokeres i overensstemmelse med over-
tagelsesmetoden.

Konstaterede merveerdier og eventuel goodwill
i forhold til den underliggende virksomheds
regnskabsmaessige indre veerdi amortiseres i
overensstemmelse med anvendt regnskabs-
praksis for de aktiver og forpligtelser, som de
kan henfgres til. Negativ goodwill indregnes i
resultatopggrelsen.

Modtaget udbytte fradrages den regnskabs-
maessige veerdi.

Kapitalandele i feellesledede virksomheder, der
males til regnskabsmaessig indre veerdi, er
underlagt krav om nedskrivningstest, hvis der
foreligger indikationer pa veerdiforringelse.

Verdiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i tilknyttede virksomheder vurderes arligt for
indikationer pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hgjeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalveerdien opgares som nutidsvaerdien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestrgmme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Investments in joint ventures

Investments in joint ventures are consolidated
on a pro rata basis in the consolidated financial
statements, implying that the items are
recognised in proportion to the Company's
share of the joint venture's profit/loss and
equity.

Equity investments in jointly controlled entities
are measured according to the equity method.
Equity investments in joint ventures are also
measured according to the equity method in
the consolidated financial statements.

On initial recognition, equity interests in jointly
controlled entities are measured at cost, i.e.
plus transaction costs. The cost is allocated in
accordance with the acquisition method.

Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrying
amount.

Equity investments in jointly controlled entities
measured at net asset value are subject to
impairment test requirements if there is any
indication of impairment.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in group entities is assessed for impairment on
an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.
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Accounting policies (continued)

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke

leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Varebeholdninger

Varebeholdninger méles til kostpris efter FIFO-
metoden. Er nettorealisationsveerdien lavere
end kostprisen, nedskrives til denne lavere
verdi. Nettorealisationsveerdien for varebe-
holdninger opggres som salgssum med fradrag
af feerdigggrelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastseettes under hensyntagen til omseettelig-
hed, ukurans og udvikling i forventet salgspris.

Kostprisen for ravarer og hjeelpematerialer
omfatter kagbspris med tilleeg af hjemtagelses-
omkostninger.

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender méles til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende
eller en portefglje af tilgodehavender er veerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primeert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefglje.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down to this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company'’s risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Veerdipapirer og kapitalandele

Veerdipapirer og kapitalandele, der bestéar af
begrsnoterede aktier og obligationer, males til
dagsveerdi (barskurs) pa balancedagen. Kapital-
andele, der ikke er optaget til handel pa et
aktivt marked, males til kostpris.

Likvider

Likvider omfatter virksomhedens indestédende i
pengeinstitut.

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
veerdis metode omfatter nettoopskrivninger af
kapitalandele i tilknyttede og kapitalandele i
kapitalinteresser i forhold til kostpris. Reser-
ven kan elimineres ved underskud, realisation
af kapitalandele eller andring i regnskabsmaes-
sige skgn. Reserven kan ikke indregnes med et
negativt belgb.

Reserve for valutakurs-reguleringer

Reserve for valutakursreguleringer omfatter
andel af valutakursdifferencer, opstaet ved
omregning af regnskaber for enheder med en
anden funktionel valuta end danske kroner,
kursreguleringer vedrgrende aktiver og forplig-
telser, der udger en del af virksomhedens
nettoinvesteringer i sddanne enheder, og kurs-
reguleringer vedrgrende sikringstransaktioner,
der valutakurssikrer virksomhedens nettoin-
vesteringer i sddanne enheder. Reserven oplg-
ses ved afhaendelse af udenlandske enheder,
eller hvis betingelserne for effektiv sikring ikke
leengere er til stede. Nar kapitalandele i tilknyt-
tede- og associerede virksomheder i modersel-
skabets regnskab er omfattet af bindingskravet
i reserven for nettoopskrivning efter den indre
veerdis metode, vil valutakursreguleringer i ste-
det indga i denne egenkapitalreserve.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Securities and investments

Securities and investments consisting in listed
shares and bonds are measured at fair value
(market price) at the balance sheet date.
Investments not admitted to trading on an
active market are measured at cost.

Cash

Cash comprises bank balances.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of equity
interests in group entities and participating
interests relative to cost. The reserve can be
eliminated in case of losses, realisation of
investments or a change in accounting estimates.
The reserve cannot be recognised at a negative
amount.

Translation reserve

The translation reserve comprises the share of
foreign exchange differences arising on
translation of financial statements of entities
that have a functional currency other than
DKK, foreign exchange adjustments of assets
and liabilities considered part of the Company's
net investments in such entities and foreign
exchange adjustments regarding hedging
transactions that hedge the Company's net
investments in such entities. The reserve is
dissolved on the sale of foreign entities or if
the conditions for effective hedging no longer
exist. When equity investments in group
entities and associates in the parent company
financial statements are subject to the
limitation requirement in the net revaluation
reserve according to the equity method,
foreign exchange adjustments will be included
in this equity reserve instead.
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Reserve for sikringstransaktioner

Reserve for sikringstransaktioner indeholder
den akkumulerede nettosendring i dagsveerdien
af sikringstransaktioner, der opfylder kriteri-
erne for sikring af fremtidige betalingsstrgm-
me, og hvor den sikrede transaktion endnu ikke
er realiseret. Reserven oplgses, nar den sik-
rede transaktion realiseres, hvis de sikrede
pengestrgmme ikke lzengere forventes realise-
ret, eller sikringsforholdet ikke leengere er ef-
fektivt. Reserven repraesenterer ikke en sel-
skabsretlig binding og kan derfor udgere et ne-
gativt belgb.

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af &rets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat méles efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstéet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opggrelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat p& grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Hedging reserve

The hedging reserve comprises the cumulative
net change in the fair value of hedging
transactions that qualify for recognition as a
cash flow hedge and where the hedged
transaction has not yet been realised. The
reserve is dissolved when the hedged
transaction is realised, if the hedged cash
flows are no longer expected to be realised or
if the hedging relationship is no longer
effective. The reserve does not represent a
limitation under company law and may
therefore be negative.

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity".

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat méales pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
/Andring i udskudt skat som fglge af eendringer
i skattesatser indregnes i resultatopggrelsen.

Geeldsforpligtelser

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag til indregning og maling af geelds-
forpligtelser.

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opggrelsen over laneperioden.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

Dagsveerdi

Dagsveerdianseettelsen tager udgangspunkt i
det primeere marked. Hvis et primart marked
ikke eksisterer, tages udgangspunkt i det mest
fordelagtige marked, som er det marked, som
maksimerer prisen pa aktivet eller forpligtelsen
fratrukket transaktions- og/eller transportom-
kostninger.

Alle aktiver og forpligtelser, som males til
dagsveerdi, eller hvor dagsveaerdien oplyses, er
kategoriseret efter dagsveerdihierarkiet, som
er beskrevet nedenfor:

Niveau 1: Veerdi opgjort ud fra dagsveerdien pa
tilsvarende aktiver/forpligtelser pa
et velfungerende marked.

Niveau 2: Veerdi opgjort ud fra anerkendte
veerdiansaettelsesmetoder pa bag-
grund af observerbare markedsinfor-
mationer.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities
The Company has chosen IAS 39 as
interpretation for liabilities.

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan.

Other liabilities are measured at net realisable
value.

Fair value

The fair value measurement is based on the
principal market. If no principal market exists,
the measurement is based on the most
advantageous market, i.e. the market that
maximises the price of the asset or liability less
transaction and/or transport costs.

All assets and liabilities which are measured at
fair value, or whose fair value is disclosed, are
classified based on the fair value hierarchy,
see below:

Level 1: Value in an active market for similar
assets/liabilities

Level 2: Value based on recognised valuation
methods on the basis of observable
market information
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Niveau 3: Veerdi opgjort ud fra anerkendte
veerdianseettelsesmetoder og rime-
lige skan foretages pa baggrund af
ikke-observerbare markedsinforma-
tioner.

Hvis det ikke er muligt at opgere en palidelig
dagsveerdi efter ovenstéende niveauer, males
aktivet eller forpligtelsen til kostprisen.

Pengestrgmsopgarelsen

Pengestramsopggrelsen viser virksomhedens
pengestrgmme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.

Pengestrgamme fra driftsaktivitet opggres som
arets resultat reguleret for ikke-kontante
driftsposter, sendring i driftskapital og betalt
selskabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter samt kgb og salg
af immaterielle, materielle og finansielle akti-
ver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter eendringer i starrelse eller ssmmensatning
af virksomhedens selskabskapital og omkost-
ninger forbundet hermed samt optagelse af
lan, afdrag pa rentebeaerende geeld og betaling
af udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgeeld samt kortfristede veerdipapi-
rer, som uden hindring kan omseettes til likvide
beholdninger, og hvorpéa der kun er ubetydeli-
ge risici for veerdizendringer.

Segmentoplysninger

Der gives oplysninger om nettoomseaetningens
fordeling p& aktiviteter og pa geografiske mar-
keder, hvis disse afviger betydeligt indbyrdes
med hensyn til tilretteleeggelsen af salget af
varer og tjenesteydelser.

Nagletal

De i hoved- og nggletalsoversigten anfgrte
nggletal er beregnet saledes:

Level 3: Value based on recognised valuation
methods and reasonable estimates
(non-observable market
information).

If a reliable fair value cannot be stated
according to the above levels, the asset or
liability is measured at cost.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities,
the year's changes in cash and cash
equivalents as well as the cash and cash
equivalents at the beginning and the end of the
year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of
interest bearing debt and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash,
short term bank loans and short term
securities which are readily convertible into
cash and which are subject only to insignificant
risks of changes in value.

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

. - Resultat for finansielle poster reguleret Profit/loss before financial items adjusted
Resultat af primeer drift

o A A for andre driftsindteegter og andre for other operating income and other
perating profit/loss . s .

driftsomkostninger operating expenses
Overskudsgrad Driftsresultat (EBIT) x 100 Operating profit (EBIT) x 100
Operating margin Nettoomseetning Revenue
Bruttomargin Bruttoresultat x 100 Gross margin x 100
Gross margin ratio Nettoomseetning Revenue

Profit/loss from operating

Afkastningsgrad Resultat af primeer drift x 100 activities x 100

Return on assets Gennemsnitlige aktiver Average assets
Soliditetsgrad Egenkapital ultimo x 100 Equity at year-end x 100
Equity ratio Passiver i alt, ultimo Total equity and liabilities, year-end
Egenkapitalforrentning Arets resultat efter skat x 100 Profit/loss after tax x 100
Return on equity Gennemsnitlig egenkapital Average equity

Begivenheder efter balancedagen
Events after the balance sheet date

Der er ikke efter balancedagen indtruffet No events materially affecting the Group's and
begivenheder af veesentlig betydning for the Company's financial position have occurred
koncernens og virksomhedens finansielle subsequent to the financial year-end.

stilling.
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Koncern Modervirksomhed
Group Parent company
DKK 2023/24 2022/23 2023/24 2022/23
Segmentoplysninger
Segment information
Nettoomsaetning fordelt pa
forretningssegmenter:
Breakdown of revenue by business
segment:
Indteegter fra varesalg 506.167.508 449.422.386 410.225.888 382.044.450
Income from the sale of goods
Indteegter fra licenser/royalty 5.494.864 5.275.811 7.726.925 7.069.712
Income from licenses/royalty
Service income
536.682.486 475.201.819 436.794.039 409.009.824
Nettoomsaetning fordelt pa
geografiske segmenter:
Breakdown of revenue by geographical
segment:
Indland 251.188.827 237.742.438 250.898.352 237.742.438
Inland
Udland 285.493.659 237.459.381 185.895.687 171.267.386
Abroad
536.682.486 475.201.819 436.794.039 409.009.824
Koncern Modervirksomhed
Group Parent company
DKK 2023/24 2022/23 2023/24 2022/23
Honorar til generalforsamlingsvalgt revisor
Fee to the auditors appointed in general meeting
Samlet honorar 799.254 415.364 584.803 415.364
Total fees
Lovpligtig revision 347.994 238.000 315.644 238.000
Statutory audit
Erkleeringsopgaver med sikkerhed 57.540 28.300 57.540 28.300
Assurance engagements
Skatteradgivning 226.714 66.000 167.006 66.000
Tax assistance
Andre ydelser 167.006 83.064 44.613 83.064
Other non-audit services
799.254 415.364 584.803 415.364
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DKK

Personaleomkostninger

Staff costs
Lgnninger
Wages/salaries
Pensioner
Pensions

Andre omkostninger til social

sikring

Other social security costs

Gennemsnitligt antal
heltidsbeskaeftigede

Average number of full-time employees

Koncern
Group

Koncern Modervirksomhed
Group Parent company

2023/24 2022/23 2023/24 2022/23
48.093.147 46.259.967 42.942.788 41.321.782
5.676.216 4.607.628 3.725.406 3.501.846
681.355 704.340 681.355 704.340
54.450.718 51.571.935 47.349.549 45.527.968
90 90 77 77

Vederlag til koncernens ledelse udggr samlet
837 t.kr. (2022/23: 800 t.kr.) for udfarsel af

erhvervet som direktion.

Modervirksomhed

Parent company

Vederlag til ledelse udgar samlet 837 t.kr.
(2022/23: 800 t.kr.) for udfarsel af erhvervet

som direktion.

DKK

Finansielle indteegter

Financial income

Renteindteegter fra tilknyttede
virksomheder
Interest receivable, group entities

Andre finansielle indteegter
Other financial income

Remuneration of group management totals
DKK 837 thousand (2022/23: DKK 800
thousand) for Executive Board responsibilites.

Remuneration of Management totals DKK 837
thousand (2022/23: DKK 800 thousand) for
Executive Board responsibilities.

Koncern Modervirksomhed
Group Parent company
2023/24 2022/23 2023/24 2022/23
0 0 116.737 10.405
970.153 629.961 476.329 1.042
970.153 629.961 593.066 11.447
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DKK

Skat af arets resultat

Tax for the year

Beregnet skat af arets
skattepligtige indkomst

Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende
tidligere ar

Tax adjustments, prior years

DKK

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit

Koncern Modervirksomhed
Group Parent company
2023/24 2022/23 2023/24 2022/23
4.166.676 932.292 2.996.024 739.926
1.068.227 980.829 1.112.686 915.056
-560.472 0 -560.472 0
4.674.431 1.913.121 3.548.238 1.654.982

Foreslaet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Overfart resultat
Retained earnings/accumulated loss

Modervirksomhed
Parent company

2023/24 2022/23
17.581.855 0
-3.024.324 2.269.061
14.557.531 2.269.061
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Immaterielle anleegsaktiver
Intangible assets

DKK

Kostpris 1. juli 2023
Cost at 1 July 2023

Tilgange
Additions

Kostpris 30. juni 2024
Cost at 30 June 2024

Af- og nedskrivninger 1. juli 2023

Impairment losses and amortisation at 1 July 2023
Afskrivninger
Amortisation for the year

Af- og nedskrivninger 30. juni 2024

Impairment losses and amortisation at 30 June 2024

Regnskabsmeessig veerdi 30. juni 2024
Carrying amount at 30 June 2024

DKK

Kostpris 1. juli 2023
Cost at 1 July 2023

Tilgange
Additions

Kostpris 30. juni 2024
Cost at 30 June 2024

Af- og nedskrivninger 1. juli 2023
Impairment losses and amortisation at 1 July 2023
Afskrivninger

Amortisation for the year

Af- og nedskrivninger 30. juni 2024

Impairment losses and amortisation at 30 June 2024

Regnskabsmaessig veerdi 30. juni 2024
Carrying amount at 30 June 2024

Koncern
Group
Erhvervede
immaterielle
anleegsaktiver
Acquired Goodwill I alt
intangible assets Goodwill Total

11.786.120 3.947.864 15.733.984

1.973.513 0 1.973.513

13.759.633 3.947.864 17.707.497

6.761.482 3.947.864 10.709.346

1.232.883 0 1.232.883

7.994.365 3.947.864 11.942.229

5.765.268 0 5.765.268

Modervirksomhed
Parent company

Erhvervede
immaterielle
anleegsaktiver
Acquired intangible
assets

11.786.120
1.973.513

13.759.633
6.761.482
1.232.883
7.994.365

5.765.268
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Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. juli 2023
Cost at 1 July 2023
Tilgange

Additions

Afgange

Disposals

Kostpris 30. juni 2024
Cost at 30 June 2024

Af- og nedskrivninger 1. juli 2023

Impairment losses and depreciation at 1 July 2023

Afskrivninger

Depreciation

Tilbagefarsel af akkumulerede af- og nedskrivninger
pé afhzendede aktiver

Reversal of accumulated depreciation and impairment of assets
disposed

Af- og nedskrivninger 30. juni 2024

Impairment losses and depreciation at 30 June 2024

Regnskabsmeessig veerdi 30. juni 2024
Carrying amount at 30 June 2024

DKK

Kostpris 1. juli 2023
Cost at 1 July 2023
Tilgange

Additions

Afgange

Disposals

Kostpris 30. juni 2024
Cost at 30 June 2024

Af- og nedskrivninger 1. juli 2023

Impairment losses and depreciation at 1 July 2023

Afskrivninger

Depreciation

Tilbagefarsel af akkumulerede af- og nedskrivninger
pé afhzendede aktiver

Reversal of accumulated depreciation and impairment of assets
disposed

Af- og nedskrivninger 30. juni 2024

Impairment losses and depreciation at 30 June 2024

Regnskabsmeessig veerdi 30. juni 2024
Carrying amount at 30 June 2024

Danespo A/S
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Koncern

Group

Produktions-

Andre anlaeg,
driftsmateriel
og inventar

anleeg og Fixtures and

Grunde og maskiner fittings, other
bygninger Plant and plant and | alt
Land and buildings machinery equipment Total
81.443.691 72.555.639 7.367.687 161.367.017
584.040 2.513.238 267.528 3.364.806
0 0 -100.000 -100.000
82.027.731 75.068.877 7.535.215 164.631.823
30.148.202 61.644.196 5.780.305 97.572.703
2.998.676 3.223.821 570.381 6.792.878
0 0 -100.000 -100.000
33.146.878 64.868.017 6.250.686 104.265.581
48.880.853 10.200.860 1.284.529 60.366.242

Modervirksomhed
Parent company

Andre anlaeg,

driftsmateriel

Produktions- og inventar

anleeg og Fixtures and

Grunde og maskiner fittings, other
bygninger Plant and plant and | alt
Land and buildings machinery equipment Total
77.406.202 72.555.638 6.546.480 156.508.320
541.300 2.477.944 267.528 3.286.772
0 0 -100.000 -100.000
77.947.502 75.033.582 6.714.008 159.695.092
26.587.607 61.644.196 5.130.797 93.362.600
2.922.087 3.220.927 461.628 6.604.642
0 0 -100.000 -100.000
29.509.694 64.865.123 5.492.425 99.867.242
48.437.808 10.168.459 1.221.583 59.827.850
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Finansielle anleegsaktiver
Investments

Koncern
Group
Andre
Kapitalandele i veerdipapirer og
kapitalin- kapitalandele
teresser Other securities
Participating and equity | alt
DKK interests interests Total
Kostpris 1. juli 2023 6.400.000 235.612 6.635.612
Cost at 1 July 2023
Valutakursreguleringer 0 202 202
Foreign exchange adjustments
Tilgange 0 10.131 10.131
Additions
Kostpris 30. juni 2024 6.400.000 245.945 6.645.945
Cost at 30 June 2024
Veerdireguleringer 1. juli 2023 -1.474.975 0 -1.474.975
Value adjustments at 1 July 2023
Arets veerdireguleringer -2.850.951 0 -2.850.951
Profit/loss for the year
Veerdireguleringer 30. juni 2024 -4.325.926 0 -4.325.926
Value adjustments at 30 June 2024
Regnskabsmeessig veerdi 30. juni 2024 2.074.074 245.945 2.320.019
Carrying amount at 30 June 2024
Koncern
Group
Kapitalinteresser
Participating interests
Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Danmark/
Thorsens Chipskartofler A/S Denmark 14,10 %
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Finansielle anleegsaktiver (fortsat)

Investments (continued)

Modervirksomhed

Parent company
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Kapitalandele i

Kapitalandele i

Andre
veerdipapirer og

dattervirk- kapitalin-  Kapitalandele i kapitalandele
somheder teresser  joint ventures Other securities
Investments in Participating  Equity interests in and equity | alt
DKK subsidiaries interests joint ventures interests Total
Kostpris 1. juli 2023 21.801.483 6.400.000 316.029 86.664 28.604.176
Cost at 1 July 2023
Tilgange 5.220.250 0 0 10.131 5.230.381
Additions
Afgange -10.482.619 0 0 0 -10.482.619
Disposals
Kostpris 30. juni 2024 16.539.114 6.400.000 316.029 96.795 23.351.938
Cost at 30 June 2024
Veerdireguleringer 1. juli 2023 -10.429.804 -1.474.975 -191.849 0 -12.096.628
Value adjustments at 1 July 2023
Valutakursreguleringer -337.622 0 0 0 -337.622
Foreign exchange adjustments
Modtaget udbytte -2.214.943 0 0 0 -2.214.943
Dividend received
Arets veaerdireguleringer 4.057.834 -2.850.951 -124.180 0 1.082.703
Profit/loss for the year
Tilbageforsel af veerdireguleringer
pé afhzendede aktiver 6.236.604 0 0 0 6.236.604
Reveral of revaluations of assets disposed
Overfarsel -4.255.731 0 0 0 -4.255.731
Transferred
Veerdireguleringer 30. juni 2024 -6.943.662 -4.325.926 -316.029 0 -11.585.617
Value adjustments at 30 June 2024
Regnskabsmaessig veerdi
30. juni 2024 9.595.452 2.074.074 0 96.795 11.766.321
Carrying amount at 30 June 2024
Modervirksomhed
Parent company
Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Tyskland/
Danespo GmbH & Co. KG Germany 100,00 %
Holland/
Danespo Holland B.V. Netherlands 100,00 %
Sverige/
Danespo AB Sweden 100,00 %
Kapitalinteresser
Participating interests
Danmark/
Thorsens Chipskartofler A/S Denmark 14,10 %
Feellesledede virksomheder
Joint ventures
Danmark/
Kartoffelpakhuset 1/S Denmark 50,00 %
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Periodeafgraensningsposter
Prepayments

Koncern
Group

Periodeafgraensningsposter omfatter
periodisering af omkostninger, der fgrst
vedrgrer efterfglgende ar, forudbetalte
forsikringer samt andre
periodeafgraensningsposter.

Modervirksomhed
Parent company

Periodeafgraensningsposter omfatter
periodisering af omkostninger, der fgrst
vedrgrer efterfglgende ar, forudbetalte
forsikringer samt andre
periodeafgraensningsposter.

DKK
Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
Analysis of the share capital:

A-aktier, 22.525.822 stk. a nom. 1,00 kr.

22,525,822 A shares of DKK 1,00 nominal value each

Prepayments include accrual of expenses
relating to subsequent financial years,
including prepaid insureance premiums and
other prepayments.

Prepayments include accrual of expenses
relating to subsequent financial years,
including prepaid insureance premiums and
other prepayments.

Modervirksomhed
Parent company

2023/24 2022/23

22.525.822 22.525.822

22.525.822 22.525.822

46



14

Koncern- og arsregnskab 1. juli 2023 - 30. juni 2024

Consolidated financial statements and parent company financial statements 1 July 2023 - 30 June 2024

Noter
Notes to the financial statements

Egne kapitalandele
Treasury shares

Koncern
Group

Egne kapitalandele i koncernen
Treasury shares in the group

Egne kapitalandele 30. juni 2024
Treasury shares at 30 June 2024

Modervirksomhed
Parent company

Aktieklasse A

Share class A

Saldo 1. juli 2023
Balance at 1 July 2023

Kgb i arets lgb
Purchased in the year

Saldo 30. juni 2024
Balance at 30 June 2024

Egne kapitalandele erhverves blandt andet med

henblik pa at kunne anvendes i

incitamentsprogrammer for koncernens
medarbejdere og samarbejdspartnere.

Danespo A/S
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Andel af
Antal stk. Nominel veerdi aktiekapital
Number Nominal value Share of capital
DKK
315.000 315.000 1,40 %
Kgbs-/
Andel af salgssum
Antal stk. Nominel veerdi aktiekapital Purchase/
Number Nominal value Share of capital sales sum
DKK DKK
267.000 267.000 1,19%
48.000 48.000 0,21 % 206.986
315.000 315.000 1,40 %

Treasury shares are acquired, among other

things, with a view to being used in the
incentive programs for the Group's employees
and business partners.
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DKK
Udskudt skat

Deferred tax

Udskudt skat 1. juli

Deferred tax at 1 July

Udskudt skat indregnet i
resultatopggrelsen

Defered tax recognised in the income
statement

Udskudt skat indregnet pa
egenkapitalen

Defered tax recognised in equity

Anden udskudt skat

Other deferred tax

Udskudt skat 30. juni

Deferred tax at 30 June

Udskudt skat vedrarer:
Deferred tax relates to:

DKK

Immaterielle anleegsaktiver

Intangible assets

Materielle anleegsaktiver

Property, plant and equipment

Varebeholdninger

Inventories

Hensatte forpligtelser

Provisions

Skattemaessigt underskud

Tax loss

Andre skattepligtige
midlertidige forskelle

Other taxable temporary differences

Udskudt skat indregnes saledes

i balancen:
Analysis of the deferred tax

Udskudte skatteaktiver
Deferred tax assets

Udskudte skatteforpligtelser

Deferred tax liabililties

Danespo A/S

Arsrapport 2023/24
Annual report 2023/24

Koncern Modervirksomhed

Group Parent company
2023/24 2022/23 2023/24 2022/23
1.109.829 66.622 1.911.627 933.500
1.178.558 981.857 1.112.686 916.777
-110.331 61.350 -109.253 61.350
0 0 10 0
2.178.056 1.109.829 2.915.070 1.911.627

Koncern Modervirksomhed

Group Parent company
2023/24 2022/23 2023/24 2022/23
1.202.475 -767.974 1.268.359 -636.397
2.426.442 2.525.069 2.426.442 2.525.069
-110.000 0 -110.000 0
-683.595 0 -683.595 0
-671.130 -670.221 0 0
13.864 22.955 13.864 22.955
2.178.056 1.109.829 2.915.070 1.911.627
-737.014 -670.221 0 0
2.915.070 1.780.050 2.915.070 1.911.627
2.178.056 1.109.829 2.915.070 1.911.627
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Noter
Notes to the financial statements

Langfristede geeldsforpligtelser
Non-current liabilities other than provisions

Koncern
Group

Geeld i alt Kortfristet Langfristet Restgeeld

30/6 2024 andel andel efter 5 ar

Total debt at Short-term Long-term Outstanding debt

DKK 30/6 2024 portion portion after 5 years

Geeld til realkreditinstitutter 14.268.157 1.125.845 13.142.312 8.629.801
Mortgage debt

Anden geeld 1.595.409 0 1.595.409 0
Other payables

15.863.566 1.125.845 14.737.721 8.629.801

Modervirksomhed
Parent company

Geeld i alt Kortfristet Langfristet Restgeeld

30/6 2024 andel andel efter 5 ar

Total debt at Short-term Long-term Outstanding debt

DKK 30/6 2024 portion portion after 5 years

Geeld til realkreditinstitutter 13.871.509 991.979 12.879.530 8.629.801
Mortgage debt

Anden geeld 1.595.409 0 1.595.409 0
Other payables

15.466.918 991.979 14.474.939 8.629.801

Afledte finansielle instrumenter
Derivative financial instruments

Koncern
Group

Forventede fremtidige transaktioner

Koncernen afdeekker forventede valutarisici
vedrgrende varesalg og varekgb inden for det
farstkommende ar med valutaterminskontrak-
ter. Desuden afdaekkes enkelte stgrre mulige
fremtidige transaktioner med betydelige risici
efter det farstkommende ar med valutaoptio-
ner.

DKK

Valutaterminskontrakter
Exchange contracts

Kontraktmaessig veerdi
Contractual value

Group

Forecast transactions

The Group uses forward exchange contracts to
hedge expected currency risks relating to sale
and purchase of goods in the coming year.
Furthermore, a few large potential high-risk
transactions after the next year are hedged
through currency options.

Gevinster og tab indregnet i
egenkapitalen
Gains and losses recognised in equity

2023/24 2022/23 2023/24 2022/23

2.747.328

10.207.238 378 4.440
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Noter
Notes to the financial statements

Afledte finansielle instrumenter (fortsat)
Derivative financial instruments (continued)

Koncern
Group

Renterisici

Koncernen har til afdeekning af variabelt
forrentet 1an i DKK med udlgb i 2039 indgaet
en renteswap.

Renteswappen har en hovedstol p& 12.000
t.kr. og har udlgb i 2025. | kontraktens lgbetid
modtages variabel rente [Referencerente] og
betales en fast rente pa -0,0357 % (ekskl.
kredittillaeg). Renteswappen er kategoriseret i
niveau 2 i dagsveerdihierarkiet.

Renteswappen har identiske kritiske
betingelser med lanet og koncernen anvender
pengestrgmssikring af de fremtidige
rentebetalinger.

Reserve for sikringstransaktioner indregnet pa
egenkapitalen udgar 387 t.kr. efter skat
(2022/23: 774 t.kr. efter skat).

Dagsveerdioplysninger
Fair value disclosures

Group

Interest rate risks

The Group uses interest rate swaps to cover a
floating-rate loan in DKK due in 2039.

The interest rate swap has a principal amount
of DKK 12,000 thousand and expires in 2025.
During the term of the contract, a floating rate
[reference rate] is received and a fixed interest
of -0.0357% is paid (excluding credit
surcharge). The interest rate swap is
categorized in level 2 in the fair value
hierarchy.

The interest rate swap has identical critical
conditions with the loan and the Group uses
cash flow hedging of the future interest
payments.

Hedging reserve recognized in equity amounts
to DKK 387 thousand after tax (2022/23: DKK
774 thousand after tax)

Koncernen har fglgende aktiver og geeldsforpligtelser, der males til dagsveerdi:

The Group has the following assets and liabilities measured at fair value:

DKK

Koncern

Group

Dagsveerdi, ultimo
Fair value at year end

Afledte
finansielle
instrumenter
Derivative financial
instruments

496.252

Arets urealiserede @ndringer i dagsveerdien, indregnet i reserve for

sikringsinstrumenter

-387.347

Unrealised fair value adjustments for the year, recognised in hedging reserve

Dagsveerdiniveau
Fair value level

Modervirksomhed
Parent Company
Dagsveerdi, ultimo
Fair value at year end

2

496.252

Arets urealiserede @ndringer i dagsveerdien, indregnet i reserve for

sikringsinstrumenter

-387.347

Unrealised fair value adjustments for the year, recognised in hedging reserve

Dagsveerdiniveau
Fair value level

2
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Noter
Notes to the financial statements

Afledte finansielle instrumenter (fortsat)
Derivative financial instruments (continued)

Modervirksomhed
Parent company

Forventede fremtidige transaktioner

Koncernen afdaekker forventede valutarisici
vedrgrende varesalg og varekgb inden for det
farstkommende ar med
valutaterminskontrakter. Desuden afdeekkes
enkelte starre mulige fremtidige transaktioner
med betydelige risici efter det farstkommende
ar med valutaoptioner.

Modervirksomhed
Parent company

Forventede fremtidige transaktioner
Forecast transactions

Kontraktmaessig veerdi

Parent company

Forecast transactions

The Group uses forward exchange contracts to
hedge expected currency risks relating to sale
and purchase of goods in the coming year.
Furthermore, a few large potential high-risk
transactions after the next year are hedged
through currency options.

Gevinster og tab indregnet i
egenkapitalen

Contractual value Gains and losses recognised in equity

DKK

2023/24

2022/23 2023/24 2022/23

Valutaterminskontrakter
Exchange contracts

2.747.328

10.207.238 378 4.440

Modervirksomhed
Parent company

Renterisici

Virksomheden har til afdeekning af variabelt
forrentet 1an i DKK med udlgb i 2039 indgaet
en renteswap.

Renteswappen har en hovedstol p& 12.000
t.kr. og har udlgb i 2025. | kontraktens lgbetid
modtages variabel rente [Referencerente] og
betales en fast rente pa -0,0357 % (ekskl.
kredittillazg). Renteswappen er kategoriseret i
niveau 2 i dagsveerdihierarkiet.

Renteswappen har identiske kritiske
betingelser med lanet og virksomheden
anvender pengestrgmssikring af de fremtidige
rentebetalinger.

Reserve for sikringstransaktioner indregnet pa
egenkapitalen udgar 387 t.kr. efter skat
(2022/23: 774 t.kr. efter skat).

Parent company

Interest rate risks

The Company uses interest rate swaps to cover
a floating-rate loan in DKK due in 2039.

The interest rate swap has a principal amount
of DKK 12,000 thousand and expires in 2025.
During the term of the contract, a floating rate
[reference rate] is received and a fixed interest
of -0.0357% is paid (excluding credit
surcharge). The interest rate swap is
categorized in level 2 in the fair value
hierarchy.

The interest rate swap has identical critical
conditions with the loan and the Group uses
cash flow hedging of the future interest
payments.

Hedging reserve recognized in equity amounts
to DKK 387 thousand after tax (2022/23: DKK
774 thousand after tax).
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Noter
Notes to the financial statements

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

Koncern

Modervirksomhed
Parent company

DKK 2023/24

2022/23 2023/24 2022/23

Leje- og leasingforpligtelser

Rent and lease liabilities

3.134.000

2.236.000 3.134.000 2.236.000

Garantiforpligtelser

Koncernen og modervirksomheden har pataget
sig garantiforpligtelse overfor indgaede
avlerkontrakter.

Garantiforpligtelsen bestar i, at selskabet og
koncernen har indgéet dyrknings- og
afseetningsaftaler med de avlere, som leverer
leeggekartofter af bestemte sorter til selskabet
og koncernen. Dette indebeerer, at selskabet
og koncernen har stillet prisgaranti overfor
avlerne for de i dyrknings- og
afsaetningsaftalerne anfarte maengder. Der er
pt. indgdet kontrakter med en
minumumsgaranti pa et areal pa ca. 1.300
hektar i modervirksomheden og 1.400 hektar i
koncernen

Risikoen udggr forskellen mellen garantiprisen
og de opnaelige markedspriser pa de
forskellige kartoffelsorter.

Modervirksomhed
Parent company

Kautions- og garantiforpligtelser bestar af en
kautionsforpligtelse for et bankengagement i
datterselskaber. Kautionsforpligtelsen udger
maksimalt 416 t.EUR.

Guarantee commitments

The Group and the Parent Company have
assumed a gurantee commitment relating to
grower contracts consluded.

The warranty commitment has been assumed
in connection with the Company's and the
Group's conclusion of cultivation and sales
agreements with farmers who suply certain
varieties of seed potatoes to the Company and
the Group. The Company and the Group have
provided a price gurantee towards the farmers
for the quantities specified in the cultivation
and sales agreements. At present, the
Company and the Group have assumed a
minimum commitment pertaining to an area of
approx. 1,300 hectares in the Parent Company
and 1,400 hectares in the Group.

The risk corresponds to the difference between
the gurantee price and the market prices
obtainable for the different potatoe varieties.

Guarantee commitments consist of a
guarantee provided in respect of bank
commitments in group entities. The guarantee
commitment is maximally EUR 416 thousand.
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Noter
Notes to the financial statements

Pantseetninger og sikkerhedsstillelser
Security and collateral

Koncern
Group

Til sikkerhed for geeld til realkreditinstitutter
14.268 t.kr. er der givet pant i grunde
ogbygninger, hvis regnskabsmaessige veerdi
udger 40.018 t.kr.

Koncernen har udstedet ejerpantebrev pa i alt
10.000 t.kr. (2022/23: 10.000 t.kr.) der giver
pant i ovenstaende grunde og bygninger.

Modervirksomhed
Parent company

Til sikkerhed for geeld til realkreditinstitutter
13.872 t.kr. er der givet pant i grunde og
bygninger, hvis regnskabsmaessige veerdi
udger 39.576 t.kr.

Selskabet har udstedet ejerpantebrev pai alt
10.000 t.kr. (2022/23: 10.000 t.kr.) der giver
pant i ovenstaende grunde og bygninger.

Neertstaende parter
Related parties

Koncern
Group

Danespo A/S' nzertstaende parter omfatter fglgende:

Danespo A/S' related parties comprise the following:

Betydelig indflydelse

Significant influence

Land and buildings with a carrying amount of
DKK 40,018 thousand have been provided as
security for mortgage debt of DKK 14,268
thousand.

The Group has issued mortgage deeds
registered to the montgagor in the total
amount of DKK 10,000 thousand (2022/23:
DKK 10,000 thousand) secured upon the
above-mentioned land and builings.

Land and buildings with a carrying amount of
DKK 39,576 thousand have been provided as
security for mortgage debt of DKK 13,872
thousand.

The Company has issued mortgage deeds
registered to the montgagor in the total
amount of DKK 10,000 thousand (2022/23:
DKK 10,000 thousand) secured upon the
above-mentioned land and builings.

Grundlag for betydelig

Neertstdende part Bopeel/Hjemsted indflydelse
Related party Domicile Basis for significant influence
DLF Seeds A/S Roskilde Kapitalbesiddelse
Participating interest
FD Admiral SAS Frankrig Kapitalbesiddelse
France Participating interest
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Neertstaende parter (fortsat)
Related parties (continued)

Transaktioner med nezertstaende parter
Related party transactions

DKK

Koncern

Group

Salg til selskabsdeltagere
Sale to shareholders

Kgb fra selskabsdeltagere
Purchase from shareholders

Tilgodehavender hos selskabsdeltagere
Receivables from shareholders

Geeld til selskabsdeltagere

Payables to shareholders

Modervirksomhed

Parent Company

Salg til tilknyttede virksomheder

Sale to group entities

Renteindtaegter fra tilknyttede virksomheder
Interest income, group entities

Salg til selskabsdeltagere

Sale to shareholders

Kgb fra selskabsdeltagere

Purchase from shareholders

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Geeld til tilknyttede virksomheder

Payables to group entities

Tilgodehavender hos selskabsdeltagere
Receivables from shareholders

Geeld til selskabsdeltagere

Payables to shareholders

Danespo A/S
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2023/24

651.776
10.293.034

867.999
486.089

14.819.299
116.737
133.627
695.801

1.064.107
224.083
89.689
403.959
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Neertstaende parter (fortsat)
Related parties (continued)

Ejerforhold

Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopeel/Hjemsted
Name Domicile

DLF Seeds A/S Roskilde

FD Admiral SAS Frankrig/France

Modervirksomhed
Parent company

Betydelig indflydelse

Significant influence

Grundlag for betydelig

Neertstdende part Bopeel/Hjemsted indflydelse
Related party Domicile Basis for significant influence
DLF Seeds A/S Roskilde Kapitalbesiddelse
Participating interest

FD Admiral SAS Frankrig Kapitalbesiddelse

France Participating interest
Ejerforhold
Ownership

Folgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopeel/Hjemsted
Name Domicile
DLF Seeds A/S Roskilde
FD Admiral SAS Frankrig/France

Koncern

Group

DKK 2023/24 2022/23
Reguleringer
Adjustments
Af- og nedskrivninger 7.925.761 7.469.024
Amortisation/depreciation and impairment losses
Indteegter af kapitalandele i tilknyttede virksomheder 2.850.951 3.252.638
Income from equity interests in group entities
Finansielle indteegter -970.153 -629.961
Financial income
Finansielle omkostninger 1.067.478 1.703.373
Financial expenses
Skat af arets resultat 4.783.682 1.914.149

Tax for the year

15.657.719 13.709.223
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AEndring i driftskapital

Changes in working capital

AEndring i varebeholdninger
Change in inventories

AEndring i tilgodehavender
Change in receivables

/ndring i leverandgrgeeld m.v.
Change in trade and other payables, etc.

Likvider, ultimo

Cash and cash equivalents at year-end
Likvide beholdninger ifglge balancen
Cash according to the balance sheet

Danespo A/S
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Annual report 2023/24

-65.285 1.942.850
-40.544.913 -19.148.325
-1.218.130 20.322.541
-41.828.328 3.117.066
1.115.253 8.277.066
1.115.253 8.277.066
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