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Ledelsespategning

Statement by the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Danish Pig
Genetics P/S for regnskabsaret 1. januar - 31.
december 2024.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2024
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2024.

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Vejle, den 2. juli 2025
Vejle, 2 July 2025

Direktion:/Executive Board:

Rafael Jacobus Henri

Gerard Beeren
adm. dir

Bestyrelse/Board of Directors:

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

Today, the Executive Board has discussed and
approved the annual report of Danish Pig
Genetics P/S for the financial year 1 January -
31 December 2024.

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2024 and of the
results of the Company's operations for the
financial year 1 January - 31 December 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.

Niels Henrik Reventlow

formand/chairman naestformand

Mads Hans Kring

Rafael Jacobus Henri
Gerard Beeren
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Danish Pig Genetics P/S

Konklusion

Vi har revideret arsregnskabet for Danish Pig
Genetics P/S for regnskabsaret 1. januar - 31.
december 2024, der omfatter resultatopgerel-
se, balance, egenkapitalopgegrelse og noter, her-
under anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2024
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2024 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants' internationale retningslinjer
for revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Dan-
mark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

To the shareholders of Danish Pig Genetics
P/S

Opinion

We have audited the financial statements of
Danish Pig Genetics P/S for the financial year 1
January - 31 December 2024, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2024 and of the
results of the Company's operations for the
financial year 1 January - 31 December 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 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 Company in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
IESBA Code.

Management's responsibilities for the financial
statements

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

Independent auditor's report

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opnd hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
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 udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance 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:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

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

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet 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 selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstrackkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige 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 arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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

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

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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

Baseret pa det udferte arbejde er det vores Based on the work we have performed, we
opfattelse, at ledelsesberetningen er i overens- conclude that the Management's review is in
stemmelse med arsregnskabet og er udarbejdet accordance with the financial statements and

i overensstemmelse med arsregnskabslovens has been prepared in accordance with the

krav. Vi har ikke fundet vaesentlig fejlinforma- requirements of the Danish Financial Statement
tion i ledelsesberetningen. Act. We did not identify any material

misstatement of the Management's review.

Vejle, den 2. juli 2025

Vejle, 2 July 2025

EY Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28

Thomas Skovsgaard

statsaut. revisor
State Authorised Public Accountant

mne34333
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Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr. by/address, Postal code, City

CVR-Nnr./cvr no.
Stiftet/established

Hjemstedskommune/registered office
Regnska bsar/Financial year

Bestyrelse/oard of Directors

Direktion/executive Board

Revision/auditors
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Danish Pig Genetics P/S
Lysholt Allé 10, 7100 Vejle

39785919

15. august 2018/15 August 2018

Vejle

1. januar - 31. december/1 January - 31 December

Niels Henrik Reventlow, formand/chairman
Mads Hans Kring, nastformand
Rafael Jacobus Henri Gerard Beeren

Rafael Jacobus Henri Gerard Beeren, Adm. dir

EY Godkendt Revisionspartnerselskab
Lysholt Allé 10, 7100 Vejle
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Ledelsesberetning

Management's review

Selskabets vaesentligste aktiviteter

Virksomhedens vaesentligste aktivitet er
udvikling og salg af svinegenetik samt hermed
beslaegtet virksomhed.

Udvikling i aktiviteter og gkonomiske forhold

Selskabets resultatopggrelse for 2024 udviser
et overskud pa 9.905.747 kr. mod et overskud
pa 5.625.620 kr. sidste ar, og selskabets
balance pr. 31. december 2024 udviser en
egenkapital pd 49.544.538 kr. Ledelsen anser
arets resultat som tilfredsstillende og pa linje
med sidste ars forventning. Der er i 2024 igen
investeret massivt i R&D og genetiske
udviklingsprojekter.

Der var for regnskabsaret 2024 forventet et
resultat i intervallet 7 - 10 mDKK.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling set i lyset af
selskabets egenkapitalandel.

Forventet udvikling

Der forventes, uagtet den usikre
markedssituation, ogsa et positivt resultat i
selskabet for 2025 i intervallet 5 - 10 mDKK.

Danish Pig Genetics P/S
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Business review

The company's main activity is the development
and sale of pig genetics, as well as related
activities.

Financial review

The income statement for 2024 shows a profit
of DKK 9,905,747 against a profit of DKK
5,625,620 last year, and the balance sheet at
31 December 2024 shows equity of DKK
49,544,538. Management considers the
Company's financial performance in the year
satisfactory and in line with last year's
expectations. In 2024, there has again been
massive investment in R&D and genetic
development projects.

For the fiscal year 2024, a result in the range of
DKK 7 - 10 million was expected

Events after the balance sheet date

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

Outlook

It is expected that, despite the uncertain market
situation, the company will also achieve a
positive result for 2025 in the range of DKK 5 -
10 million.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross profit
2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af materielle anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets and property,
plant and equipment

Resultat af drift fer dagsvaerdirequleringer
Operating profit before fair value adjustments
Dagsverdiregulering af biologiske aktiver
Fair value adjustment of biological assets

Resultat for finansielle poster

Profit before net financials

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Arets resultat

Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit
Foresldet udbytte for regnskabsaret
Proposed dividend for the financial year
Reserve for udviklingsomkostninger
Other statutory reserves

Overfort resultat

Retained earnings

Danish Pig Genetics P/S

Arsrapport 2024

Annual report 2024

2024 2023
31.140.100 27.013.726
-14.955.424 -18.063.844

-3.125.151 -3.373.597
13.059.525 5.576.285
-3.631.928 -337.113
9.427.597 5.239.172
620.083 535.806
-141.933 -149.358
9.905.747 5.625.620
0] 1.400.000
1.187.222 519.773
8.718.525 3.705.847
9.905.747 5.625.620
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
3 Immaterielle anlegsaktiver
Intangible assets
Feerdiggjorte udviklingsprojekter
Completed development projects
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets
Goodwill
Goodwill
Udviklingsprojekter under udfgrelse og forudbetalinger for
immaterielle anlaegsaktiver
Development projects in progress and prepayments for intangible assets

4 Materielle anlaegsaktiver
Property, plant and equipment
Biologiske aktiver
Biological assets
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler
Leasehold improvements

Finansielle anlagsaktiver
Investments

Andre vaerdipapirer og kapitalandele
Other securities and investments

Anlaegsaktiver i alt
Total fixed assets

Omsatningsaktiver

Non-fixed assets
Varebeholdninger

Inventories

Réavarer og hjeelpematerialer
Raw materials and consumables
Handelsbesatning

Sales herd

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Periodeafgraensningsposter

Prepayments

Danish Pig Genetics P/S
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2024 2023
3.426.132 2.322.855
52.638 217.466
3.713.110 4.827.712
83.945 0]
7.275.825 7.368.033
9.037.064 7.548.694
3.221.066 3.923.934
123.383 180.330
12.381.513 11.652.958
3.178 3.178
3.178 3.178
19.660.516 19.024.169
230.553 0
183.950 0
414.503 0]
17.659.595 12.648.860
2.190.325 618.824
544,993 278.825
20.394.913 13.546.509

10
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December
Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

22.608.315 25.030.213

43.417.731 38.576.722

63.078.247 57.600.891

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overkurs ved stiftelse
Share premium account
Reserve for udviklingsomkostninger
Reserve for development costs
Overfort resultat
Retained earnings

Foresldet udbytte
Dividend proposed

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Leasingforpligtelser

Lease liabilities

Kortfristede geldsforpligtelser

Current liabilities other than provisions

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of long-term liabilities other than provisions
Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til selskabsdeltagere og ledelse

Payables to shareholders and management

Anden geld

Other payables

Periodeafgransningsposter

Deferred income

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Pantsatninger og sikkerhedsstillelser
Security and collateral

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

2024 2023
1.000.000 1.000.000
0 0]
3.510.077 2.322.855
45.034.461 36.315.936
0] 1.400.000
49.544.538 41.038.791
1.812.307 2.478.414
1.812.307 2.478.414
666.108 5.161.077
9.935.016 7.466.384
630.226 509.926
490.052 862.955

0 83.344
11.721.402 14.083.686
13.533.709 16.562.100
63.078.247 57.600.891
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2023

Equity at 1 January 2023

Overfert via resultatdisponering
Transfer through appropriation of profit
Overfert fra overkurs ved emission
Transferred from share premium account

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2024
Equity at 1 January 2024

Overfert via resultatdisponering
Transfer through appropriation of profit

Udloddet udbytte
Dividend distributed

Egenkapital 31. december 2024
Equity at 31 December 2024

Overkurs ved

Reserve for
udviklingsom-

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

stiftelse kostninger Foreslaet

Selskabskapital Share premium Reserve for Overfegrt resultat udbytte | alt
Share capital account  development costs Retained earnings Dividend proposed Total
1.000.000 11.182.200 1.803.082 21.427.889 700.000 36.113.171
0] 0] 519.773 3.705.847 1.400.000 5.625.620

0 -11.182.200 0] 11.182.200 0] 0]

0] 0] 0] 0] -700.000 -700.000
1.000.000 0] 2.322.855 36.315.936 1.400.000 41.038.791
0] 0] 1.187.222 8.718.525 0 9.905.747

0] 0] 0 0 -1.400.000 -1.400.000
1.000.000 0] 3.510.077 45.034.461 0 49.544.538
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Danish Pig Genetics P/S for
2024 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

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

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, geaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS18.

Indtaegter fra salg af genetisk viden, teknisk
support og s&d fra orner, indregnes i nettoom-
satningen, nar overgang af de vaesentligste for-
dele og risici til kgber har fundet sted, indtaeg-
ten kan opggres palideligt og betaling forventes
modtaget. Tidspunktet for overgang af de
vaesentligste fordele og risici tager udgangs-
punkt i standardiserede leveringsbetingelser.

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

The annual report of Danish Pig Genetics P/S
for 2024 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain provisions
applying to reporting class C entities.

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

Reporting currency

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

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.

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.

Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Revenue from the sale of genetic knowledge,
technical support, and semen from boars is
recognized in net sales when the transfer of the
significant risks and rewards to the buyer has
occurred, the revenue can be measured
reliably, and payment is expected to be
received. The timing of the transfer of the
significant risks and rewards is based on
standard delivery conditions.

14

Penneo dokumentnagle: AE3P7-NQH5F-AEAEQ-V8SVP-FMJ7P-HMFNL
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pd vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsatning,
driftsomkostninger, arbejde udfert for egen
regning og opfert under aktiver, andre
driftsindtaegter og eksterne omkostninger med
henvisning til arsregnskabslovens & 32 sam-
mendraget til én regnskabspost benavnt
bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabspos-
ter af sekundeer karakter i forhold til virksomhe-
dens hovedaktiviteter, herunder fortjeneste ved
salg af anlaegsaktiver.

Arbejde udfgrt for egen regning og opfort
under aktiver

Arbejde udfegrt for egen regning og opfert under
aktiver omfatter personaleomkostninger ved-
rerende arbejde, som er udfert i regnskabsaret,
til opforelse af et eller flere aktiver indregnet i
balancen.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i arets lgb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler og tab pa debitorer m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgarelser fra offent-
lige myndigheder.

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

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.

Gross profit

The items revenue, cost of sales, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross profit in
accordance with section 32 of the Danish
Financial Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets.

Work performed for own account and
capitalised

Work performed on own account and risk and
recognised as assets includes staff costs
regarding work performed in the financial year
in relation to the construction of one or more
assets recognised in the balance sheet.

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, 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.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pd
immaterielle og materielle anlagsaktiver.

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

Feerdiggjorte udviklingsprojekter
Completed development projects

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Goodwill

Goodwill

Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler

Leasehold improvements

Afskrivningsgrundlaget opgeres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvardien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en a&ndring i regnskabsmaes-
sigt sken.

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede virksomheder, finansielle omkostnin-
ger ved finansiel leasing samt realiserede og
urealiserede kursgevinster og -tab vedrgrende
transaktioner i fremmed valuta.

Danish Pig Genetics P/S
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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:

3-5 ar/years
3 ar/years
5-7 &r/years
1-10 ar/years

5 ar/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.

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, financial expenses
relating to finance leases, realised and
unrealised capital gains and losses relating to
exchange gains and losses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anleegsaktiver

Goodwill males til kostpris og afskrives over den
vurderede gkonomiske levetid, der fastlaegges
pa baggrund af ledelsens erfaringer inden for de
enkelte forretningsomrader. Goodwill afskrives
linecert over afskrivningsperioden, der er mel-
lem 5 og 7 ar. Afskrivningsperioden er fastsat
med udgangspunkt i et sken over den
forventede levetid pa den overtagne forretning
uden behov for stgrre omstruktureringer,
&ndringer og yderligere investeringer.

Andre immaterielle anleegsaktiver omfatter
andre erhvervede immaterielle rettigheder.

Andre immaterielle anlagsaktiver males til kost-
pris med fradrag af akkumulerede af- og ned-
skrivninger.

Udviklingsomkostninger omfatter omkostnin-
ger, gager og afskrivninger, der direkte og indi-
rekte kan henfgres til udviklingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, og hvor den tekniske gennem-
ferlighed, tilstraekkelige ressourcer og et poten-
tielt fremtidigt marked eller udviklingsmulighed
kan pavises, og hvor det er hensigten at frem-
stille, markedsfere eller anvende projektet, ind-
regnes som immaterielle aktiver, hvis kostpri-
sen kan opgeres palideligt, og der er tilstraakke-
lig sikkerhed for, at den fremtidige indtjening
kan daekke produktions- salgs- og administrati-
onsomkostninger samt udviklingsomkostninger-
ne. @vrige udviklingsomkostninger indregnes i
resultatopgerelsen, efterhanden som omkost-
ningerne afholdes.

Udviklingsomkostninger, der er indregnet i
balancen, males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Efter faerdigggrelsen af udviklingsarbejdet
afskrives udviklingsomkostninger linecert over
den vurderede gkonomiske brugstid. Afskriv-
ningsperioden udger sadvanligvis 5 ar og over-
stiger ikke 10 ar.
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Balance sheet

Intangible assets

Goodwill is measured at cost and amortised over
the expected economic life of the asset,
measured by reference to Management's
experience in the individual business segments.
Goodwill is amortised on a straight-line basis
over the amortisation period, which is between
5 and 7 years. The amortisation period is based
on an estimate of the expected lifespan of the
acquired business without the need for major
restructuring, changes, or additional
investments

Other intangible assets include other acquired
intangible rights.

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

Development costs comprise expenses, salaries
and amortisation directly or indirectly
attributable to development activities.

Development projects that are clearly defined
and identifiable, where the technical feasibility,
sufficient resources and a potential future
market or development opportunities
areidentifiable and where the Company intends
to produce, market or use the project, are
recognised as intangible assets provided that
the cost can be measured reliably and that
there is sufficient assurance that future
earnings can cover production costs, selling
costs and administrative expenses and
development costs. Other development costs
are recognised in the income statement as
incurred.

Development costs that are recognised in the
balance sheet are measured at cost less
accumulated amortisation and impairment
losses.

On completion of a development project,
development costs are amortised on a straight-
line basis over the estimated useful life. The
amortisation period is usually 5 years and
cannot exceed 10 years.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Fortjeneste og tab ved salg af immaterielle an-
legsaktiver indregnes i resultatopggrelsen
under henholdsvis andre driftsindtagter og
andre driftsomkostninger. Fortjeneste og tab
opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabs-
maessige vaerdi pa salgstidspunktet.

Materielle anlagsaktiver

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.

Fortjeneste eller tab opg@res som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige vaerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter og
andre driftsomkostninger.

Biologiske aktiver

Biologiske aktiver males ved forste indregning
til kostpris og ved efterfglgende maling til
dagsveerdi med fradrag af salgsomkostninger.
Dagsveerdien er opgjort efter niveau 3 i
dagsverdihierakiet.

Dagsveerdireguleringer af biologiske aktiver
indregnes i en sarskilt post i
resultatopgerelsen.
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Gains and losses on the sale of intangible assets
are recognised in the income statement under
"Other operating income" or "Other operating
expenses", respectively. Gains and losses are
calculated as the difference between the selling
price less selling expenses and the carrying
amount at the time of sale.

Property, plant and equipment

Iltems 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.

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.

Biological assets

Biological assets are measured at initial
recognition at cost and subsequently measured
at fair value less costs to sell. The fair value is
determined according to level 3 of the fair value
hierarchy

Fair value adjustments of biological assets are
recognized in a separate line item in the income
statement
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

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

Leasingkontrakter vedrgrende aktiver, hvor
virksomheden har alle vasentlige risici og for-
dele forbundet med ejendomsretten (finansiel
leasing), males ved fgrste indregning i balancen
til laveste vaerdi af dagsveerdi og nutidsveerdien
af de fremtidige leasingydelser. Ved beregning
af nutidsvaerdien anvendes leasingkontraktens
interne rentefod eller den alternative lanerente
som diskonteringsfaktor. Finansielt leasede akti-
ver behandles herefter som virksomhedens
gvrige aktiver.

Den kapitaliserede restleasingforpligtelse ind-
regnes i balancen som en gealdsforpligtelse, og
leasingydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopgerelsen.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopgerelsen
over kontraktens Igbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.

Andre verdipapirer og kapitalandele

Vardipapirer og kapitalandele, der bestar af
bersnoterede aktier og obligationer, males til
dagsveerdi (berskurs) pa balancedagen.
Kapitalandele, der ikke er optaget til handel pa
et aktivt marked, males til kostpris.
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Leases

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

On initial recognition, leases for assets that
transfer substantially all the risks and rewards
incident to the ownership to the Company
(finance leases) are measured in the balance
sheet at the lower of fair value and the present
value of the future lease payments. In
calculating the net present value, the interest
rate implicit in the lease or the incremental
borrowing rate is used as the discount factor.
Assets held under finance leases are
subsequently accounted for in the same way as
the Company's other assets.

The capitalised residual lease liability is
recognised in the balance sheet as a liability,
and the interest element of the lease payment is
recognised in the income statement over the
term of the lease.

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".

Other securities and investments

Securities and investments consisting of 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veardiforringelse af anleegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlagsaktiver vurderes arligt for
indikationer pa vardiforringelse.

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 regnskabsmaessige
veerdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
langere bestar. Nedskrivninger pa goodwill til-
bagefgres ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opggres som salgssum med fradrag af faer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kobet.
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Impairment of fixed assets

The carrying amount of intangible assets and
property, plant and equipment 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.

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.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

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

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

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

Likvider

Likvider omfatter likvide beholdninger.

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller dakning af
underskud. Reserven reduceres eller oplgses,
hvis de indregnede udviklingsomkostninger
afskrives eller udgar af virksomhedens drift.
Dette sker ved overfgrsel direkte til egenkapita-
lens frie reserver.

Foreslaet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Danish Pig Genetics P/S
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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.

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.

Prepayments

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

Cash

Cash includes cash equivalents.

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividend or cover
losses. The reserve will be reduced or dissolved
if the recognised development costs are
amortised or are no longer part of the
Company's operations by a transfer directly to
the distributable reserves under equity.

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".
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsveerdien.

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restveerdi baseret pa de enkelte lea-
singkontrakters interne rente.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indteegter i efterfelgende regn-
skabsar.

Dagsveerdi

Dagsverdiansattelsen tager udgangspunkt i
det primare 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 dags-
veerdi, eller hvor dagsveerdien oplyses, er kate-
goriseret efter dagsvaerdihierarkiet, som er be-
skrevet nedenfor:

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

Niveau 2: Verdi opgjort ud fra anerkendte veer-
diansattelsesmetoder pa baggrund
af observerbare markedsinformatio-
ner.

Niveau 3: Veerdi opgjort ud fra anerkendte ver-
diansattelsesmetoder og rimelige
skon foretages pa baggrund af ikke-
observerbare markedsinformationer.

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

Danish Pig Genetics P/S
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Other payables

Other payables are measured at net realisable
value.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
any guaranteed residual value based on the
interest rate implicit in the lease.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

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

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.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK 2024 2023
Personaleomkostninger

Staff costs

Lenninger 13.183.048 16.268.652
Wages/salaries

Pensioner 1.613.377 1.627.225
Pensions

Andre omkostninger til social sikring 158.999 167.967

Other social security costs

14.955.424 18.063.844

Gennemsnitligt antal heltidsbeskaftigede 18 19

Average number of full-time employees
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Immaterielle anleegsaktiver

Intangible assets

Feerdiggjorte

Danish Pig Genetics P/S
Arsrapport 2024

Udviklings-
projekter under
udfgrelse og
forudbetalinger
for immaterielle
anlaegsaktiver

Annual report 2024

udviklings- Erhvervede Development
projekter immaterielle projects in
Completed anlagsaktiver progress and
development Acquired intangible Goodwill prepayments for | alt
DKK projects assets Goodwill intangible assets Total
Kostpris 1. januar 2024 5.134.435 494.484 5.992.326 0 11.621.245
Cost at 1 January 2024
Tilgange 1.865.000 0 0 83.945 1.948.945
Additions
Kostpris 31. december 2024 6.999.435 494.484 5.992.326 83.945 13.570.190
Cost at 31 December 2024
Af- og nedskrivninger
1. januar 2024
Impairment losses and amortisation at 2.811.580 277.018 1.164.614 0 4.253.212
1 January 2024
Afskrivninger 761.723 164.828 1.114.602 0 2.041.153
Amortisation for the year
Af- og nedskrivninger
31. december 2024
Impairment losses and amortisation at 3.573.303 441.846 2.279.216 0 6.294.365
31 December 2024
Regnskabsmaessig veerdi
3.426.132 52.638 3.713.110 83.945 7.275.825

31. december 2024

Carrying amount at 31 December 2024

Feerdiggjorte udviklingsprojekter

Feerdiggjorte udviklingsprojekter indregnet i
balancen, omfatter projekter indenfor udvikling
af selskabets IT-platform. Projekterne vedrgrer
nyudvikling af funktioner og funktionaliteter pa
IT-platformen, herunder udvikling og test af nye
systemer indenfor svinegenetik, avisudvikling,
indeksberegning og royalties/genbidrag fra
kundernes anvendelse af genmaterialet.

Goodwill

Goodwill indregnet i balancen, omfatter
merveerdi i erhvervede KS-orner og
dertilhgrende kontrakter med de enkelte KS-
stationer samt adgang til kunder og
salgsarbejde herigennem.

Ledelsen har pa baggrund af budgetter
konkluderet, at der i 2024 ikke foreligger
indikationer pa nedskrivningsbehov af den
regnskabsmaessige vaerdi af udviklingsprojekter
og goodwill. Det vurderes, at
genindvindingsvardien i form af nytteverdien
overstiger den regnskabsmaessige vardi.

Completed development projects

Completed development projects recognized in
the balance sheet include projects related to the
development of the company's IT platform.
These projects involve the development of new
features and functionalities on the IT platform,
including the development and testing of new
systems within swine genetics, breeding
development, index calculation, and
royalties/contributions from customers' use of
the genetic material.

Goodwill

Goodwill recognized in the balance sheet
includes the premium in acquired breeding
board and related contracts with the individual
breeding stations, as well as access to
customers and sales activities through these.

The management has concluded, based on
budgets, that there are no indications of
impairment needs for the carrying amount of
development projects and goodwill in 2024. It is
assessed that the recoverable amount in the
form of utility value exceeds the carrying
amount.
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Noter
Notes to the financial statements

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2024

Cost at 1 January 2024

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2024
Cost at 31 December 2024

Opskrivninger 1. januar 2024
Revaluations at 1 January 2024

Arets opskrivninger
Value adjustments for the year
Opskrivninger

31. december 2024
Revaluations at 31 December 2024

Af- og nedskrivninger
1. januar 2024

Impairment losses and depreciation at
1 January 2024

Afskrivninger
Depreciation
Af- 0g nedskrivninger
31. december 2024
Impairment losses and depreciation at
31 December 2024
Regnskabsmaessig vardi

31. december 2024
Carrying amount at 31 December 2024

| materielle anlaegsaktiver
indgar finansielle
leasingaktiver med
regnskabsmaessig vaerdi pa i
alt

Property, plant and equipment include
finance leases with a carrying
amount totalling

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

Andre anlag,
driftsmateriel og
inventar Indretning af
Biologiske Fixtures and lejede lokaler
aktiver fittings, other plant Leasehold I alt
Biological assets and equipment improvements Total
9.430.609 9.226.602 284.733 18.941.944
13.262.488 324.184 0 13.586.672
-8.142.190 0 0 -8.142.190
14.550.907 9.550.786 284.733 24.386.426
-1.881.915 0 0 -1.881.915
-3.631.928 0 0 -3.631.928
-5.513.843 0 0 -5.513.843
0 5.302.668 104.403 5.407.071
0 1.027.052 56.947 1.083.999
0 6.329.720 161.350 6.491.070
9.037.064 3.221.066 123.383 12.381.513
0 2.604.481 0 2.604.481

Stambesatning (Biologiske aktiver), som males
til dagsveerdi indregnes efter dagsveerdiniveau
3. Dagsveerdien ultimo udggr 9.037 t.kr. og
negative vardireguleringer i resultatopgerelsen

udger 3.632 t.kr. Til beregningen af

dagsveerdien er anvendt en DCF-model med et
afkastkrav pa 3,5 % i stambesatningens

forventede levetid.

En felsomhed pa +/-1 %-point i afkastkravet vil
pavirke dagsvardien med +/- 127-129 t.kr.

Breeding stock (Biological assets), which is
measured at fair value, is recognized at fair
value level 3. The fair value at the end of the
period amounts to DKK 9,037 thousand, and
negative value adjustments in the income
statement amount to DKK 3,632 thousand. A
DCF model with a required return of 3.5% over
the expected lifespan of the breeding stock has
been used for the calculation of fair value.

A sensitivity of +/- 1 percentage point in the
required return will affect the fair value by +/-
DKK 127-129 thousand.
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Noter
Notes to the financial statements

Materielle anleegsaktiver (fortsat)

Property, plant and equipment (continued)

For oplysning om sikkerhedsstillelser mv. vedrg-
rende materielle anlaegsaktiver henvises til note
8.

Selskabskapital

Share capital

Virksomhedens selskabskapital har uaendret
vaeret 1.000.000 kr. de seneste 5 ar.

Langfristede geldsforpligtelser
Non-current liabilities other than provisions

Danish Pig Genetics P/S

Arsrapport 2024
Annual report 2024

Note 8 provides more details on security for
loans, etc. as regards property, plant and
equipment.

The Company's share capital has remained DKK
1,000,000 over the past 5 years.

Geldialt Kortfristet Langfristet Restgeeld

31/12 2024 andel andel efter 5 ar

Total debt at Short-term Long-term Outstanding debt

DKK 31/12 2024 portion portion after 5 years

Leasingforpligtelser 2.478.415 666.108 1.812.307 0
Lease liabilities

2.478.415 666.108 1.812.307 0

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter
lejeforpligtelse med i alt 821 t.kr. svarende til
lejeudgiften i opsigelsesperioden pa 12
maneder og leasingforpligtelse pd operationelle
leasingkontrakter med i alt 490 t.kr. med en
resterende kontraktperiode pa maksimalt 21
mdr.

Pantsatninger og sikkerhedsstillelser
Security and collateral

Andre anlag, driftsmateriel og inventar, hvor
den regnskabsmaessige veerdi pr. 31. december
2024 udggr 2.604 t.kr., jf. note 4, er
finansieret ved finansiel leasing, hvor
leasingforpligtelsen 31. december 2024 udger
2.478 t.kr.

Rent and lease liabilities include a rent
obligation totalling DKK 821 thousand,
corresponding to rental expenses during te
notice period of 12 months. Furthermore, the
Company has liabilities under operating leases
totalling DKK 490 thousand, with a remaining
contract period of up to 21 months.

Fixtures and fittings, other plant and
equipment, with a carrying amount as of
December 31, 2024, of DKK 2,604 thousand,
as per note 4, are financed through financial
leasing, where the leasing obligation as of
December 31, 2024, amounts to DKK 2,478
thousand.
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