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Arsrapporten er fremlagt og godkendt pa selskabets ordinare generalforsamling den 7. februar 2024.

The annual report was submitted and approved by the general meeting on the 7 February 2024.

Rasmus Borup Nielsen
Dirigent
Chairman of the meeting

Statsautoriseret Revisionspartnerselskab - Medlem af RevisorGruppen Danmark
CVR-nr. 32 09 32 72 - Agerlandsvej 1 - 8800 Viborg - Tel: 8662 9222 - Email: uw@uw.dk
www.uw.dk



Indholdsfortegnelse

Contents
Side
Page
Pategninger
Reports
Ledelsespategning 1
Management's statement
Den uafhangige revisors revisionspategning 2
Independent auditor's report
Ledelsesberetning
Management's review
Selskabsoplysninger 6
Company information
Hovedtal og nggletal 7
Financial highlights
Ledelsesberetning 8
Management’s review
;&rsregnskab 1. januar - 31. december 2023
Financial statements 1 January - 31 December 2023
Anvendt regnskabspraksis 10
Accounting policies
Resultatopggrelse 16
Income statement
Balance 17
Balance sheet
Egenkapitalopggrelse 21
Statement of changes in equity
Noter 22
Notes

Notes to users of the English version of this document:

o This document contains a Danish version as well as an English version. In the event of any dispute regarding the interpretation of any part of the document, the

Danish version of the document shall prevail.

o To ensure the greatest possible applicability of the English version of the document, IAS/IFRS English terminology has been used.

o Please note that decimal points remain unchanged from Danish version of the document. This means that DKK 146.940 corresponds to the English amount of

DKK 146,940, and that 23,5 % corresponds to 23.5 %.
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Ledelsespategning
Management's statement

Bestyrelse og direktion har dags dato aflagt arsrapporten for
regnskabsaret 1. januar - 31. december 2023 for Stock Group
A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabs-

loven.

Vi anser den valgte regnskabspraksis for hensigtsmassig, og
efter vores opfattelse giver arsregnskabet et retvisende billede
af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2023 samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2023.
Ledelsesberetningen indeholder efter vores opfattelse en retvi-

sende redeggrelse for de forhold, som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Vejle, den 7. februar 2024
Vejle, 7 February 2024

Direktion

Managing Director

Rasmus Borup Nielsen

Bestyrelse

Board of directors

Hans Jgrgen Renner Mortensen

Rasmus Borup Nielsen

Today, the Board of Directors and the Managing Director
have approved the annual report of Stock Group A/S for the

financial year 1 January - 31 December 2023.

The annual report has been prepared in accordance with the

Danish Financial Statements Act.

We consider the chosen accounting policy to be appropriate,
and in our opinion, the financial statements give a true and fair
view of the financial position of the Company at 31 December
2023 and of the results of the Company's operations for the
financial year 1 January — 31 December 2023.

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

review.

We recommend that the annual report be approved at the

Annual General Meeting.

René Sgnderby Kusk
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Stock Group A/S

Konklusion

Vi har revideret arsregnskabet for Stock Group A/S for regn-
skabséret 1. januar - 31. december 2023, der omfatter anvendt
regnskabspraksis, resultatopggrelse, balance, egenkapitalopgg-
relse og noter. Arsregnskabet udarbejdes efter arsregnskabslo-

ven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2023 samt af resultatet af selskabets aktiviteter
for regnskabsaret 1. januar - 31. december 2023 i overens-

stemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifglge disse standarder og
krav er nzrmere beskrevet i revisionspategningens afsnit “Re-
visors ansvar for revisionen af arsregnskabet”. Vi er uathengi-
ge af selskabet i overensstemmelse med International Ethics
Standards Board for Accountants' internationale retningslinjer
for revisorers etiske adferd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har opfyldt
vores gvrige etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag for vores

konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der
giver et retvisende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at udarbejde et ars-
regnskab uden vesentlig fejlinformation, uanset om denne

skyldes besvigelser eller fejl.

To the Shareholder of Stock Group A/S

Opinion

We have audited the financial statements of Stock Group A/S
for the financial year 1 January - 31 December 2023, which
comprise a summary of significant accounting policies,
income statement, balance sheet, statement of changes in
equity and notes, for the Company. The financial statements

are prepared under 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
2023, and of the results of the Company's operations for the
financial year 1 January - 31 December 2023 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 are independent of the
Company in accordance with the International Ethics
Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (IESBA Code) and the
additional ethical requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA Code. We believe that
the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Financial

Management’s  Responsibilities for the

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 uafhaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortsatte driften; at oplyse om
forhold vedrgrende fortsat drift, hvor dette er relevant; samt at
udarbejde arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har andet realis-

tisk alternativ end at ggre dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om arsregnska-
bet som helhed er uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sikkerhed er et hgjt
niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geldende i Danmark,
altid vil afdekke veesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge 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 treffer pa

grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderligere krav, der
er geldende i Danmark, foretager vi faglige vurderinger og

opretholder professionel skepsis under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for vasentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udfgrer re-
visionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation forarsaget

af besvigelser er hgjere end ved vasentlig fejlinfor-

In preparing the financial statements, Management is
responsible for assessing the Company’s ability to continue as
a going concern, disclosing, as applicable, matters related to
going concern and using the going concern basis of
accounting in preparing the financial statements unless
Management either intends to liquidate the Company or to

cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’s report that includes our opinion. Reasonable
assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will always
detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken

on the basis of these financial statements.

As part of an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark, we exercise
professional judgment and maintain professional skepticism

throughout the audit. We also:

. 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

mation forarsaget af fejl, idet besvigelser kan omfatte collusion, forgery, intentional omissions,
sammensvargelser, dokumentfalsk, bevidste udela- misrepresentations, or the override of internal
delser, vildledning eller tilsidesettelse af intern kon- control.
trol.

Stock Group A/S - Arsrapport for 2023 3

Annual report 2023

This document has esignatur Agreement-1D: e14¢87qMkwr251550009



Den uafhaengige revisors revisionspategning
Independent auditor's report

. Opnar vi forstéelse af den interne kontrol med rele-
vans for revisionen for at kunne udforme revisions-
handlinger, der er passende efter omstendighederne,
men ikke for at kunne udtrykke en konklusion om ef-

fektiviteten af selskabets interne kontrol.

. Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmeassige skgn og tilknyttede oplysninger, som

ledelsen har udarbejdet, er rimelige.

. Konkluderer vi, om ledelsens udarbejdelse af érs-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af
det opnéede revisionsbevis er veasentlig usikkerhed
forbundet med begivenheder eller forhold, der kan
skabe betydelig tvivl om selskabets evne til at fort-
saette driften. Hvis vi konkluderer, at der er en va-
sentlig usikkerhed, skal vi i vores revisionspategning
gore opmerksom pé oplysninger herom i arsregnska-
bet eller, hvis sadanne oplysninger ikke er tilstreekke-
lige, modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er opnaet
frem til datoen for vores revisionspéategning. Fremti-
dige begivenheder eller forhold kan dog medfere, at

selskabet ikke leengere kan fortsatte driften.

. Tager vi stilling til den samlede prasentation, struk-
tur og indhold af arsregnskabet, herunder noteoplys-
ningerne, samt om arsregnskabet afspejler de under-
liggende transaktioner og begivenheder pa en sadan

made, at der gives et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om blandt andet det
planlagte omfang og den tidsmassige placering af revisionen
samt betydelige revisionsmassige observationer, herunder
eventuelle betydelige mangler i intern kontrol, som vi identifi-

cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

. Obtain an understanding of internal control relevant
to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the

effectiveness of the Company’s internal control.

. Evaluate the appropriateness of accounting policies
used and the reasonableness of accounting estimates

and related disclosures made by Management.

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

Company to cease to continue as a going concern.

. Evaluate the overall presentation, structure and
contents of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions and events in a

manner that gives a true and fair view.

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 Management’s Review

Management is responsible for Management’s Review.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Vores konklusion om arsregnskabet omfatter ikke ledelsesbe-
retningen, og vi udtrykker ingen form for konklusion med sik-

kerhed om ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores an-
svar at lese ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er veasentligt inkonsistent med é&rs-
regnskabet eller vores viden opnaet ved revisionen eller pa an-

den méde synes at indeholde vesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen
indeholder krevede oplysninger i henhold til arsregnskabslo-

ven.

Baseret pa det udfgrte arbejde er det vores opfattelse, at ledel-
sesberetningen er i overensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med arsregnskabslovens krav.
Vi har ikke fundet vasentlig fejlinformation i ledelsesberet-

ningen.

Viborg, den 7. februar 2024
Viborg, 7 February 2024

Ullits & Winther

Statsautoriseret Revisionspartnerselskab
State Authorized Public Accounting Firm
CVR-nr. 3209 3272

Company reg. no. 32 09 32 72

Bo Skarup Sgrensen
statsautoriseret revisor

State Authorised Public Accountant
mne29531

Our opinion on the financial statements does not cover
Management’s Review, and we do not express any form of

assurance conclusion thereon.

In connection with our audit of the financial statements, our
responsibility is to read Management’s Review and, in doing
so, consider whether Management’s Review is materially
inconsistent with the financial statements or our knowledge
obtained during the audit, or otherwise appears to be

materially misstated.

Moreover, it is our responsibility to consider whether

Management’s Review provides the information required

under the Danish Financial Statements Act.

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

Review.
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Selskabsoplysninger
Company information

Selskabet
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Board of directors
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Parent company
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Domicile: Vejle
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Rasmus Borup Nielsen
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Hovedtal og nggletal
Financial highlights

DKK in thousands.

2023 2022 2021 2020 2019
tkr. tkr. tkr. tkr. tkr.
Resultatopggrelse:
Income statement:
Bruttofortjeneste
Gross profit 42.558 23.511 21.426 16.636 4.734
Resultat af primer drift
Profit from operating activities 28.298 13.608 12.433 12.112 1.181
Finansielle poster, netto
Net financials -926 -264 -634 -334 -275
Arets resultat
Net profit or loss for the year 21.315 10.381 9.157 9.152 683
Balance:
Statement of financial position:
Balancesum
Balance sheet total 76.088 69.971 51.944 30.636 11.479
Investeringer i materielle anlegsaktiver
Investments in property, plant and equipment 2.838 469 2.073 544 0
Egenkapital
Equity 42.863 29.548 20.167 13.010 3.858
Medarbejdere:
Employees:
Gennemsnitligt antal heltidsansatte medarbejdere
Average number of full-time employees 23 17 16 8 7
Noagletal i %:
Key figures in %:
Likviditetsgrad
Acid test ratio 215,6 176,3 172,2 241,7 151,8
Soliditetsgrad
Solvency ratio 56,3 422 38,8 42,5 33,6
Egenkapitalforrentning
Return on equity 58,9 41,8 55,2 108.5 18,7
Beregningen af hoved- og nggletal fglger Finansforeningens anbefalinger.
Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.
Stock Group A/S - Arsrapport for 2023 7
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Ledelsesberetning
Management’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar bestaet af at

drive virksomhed med engroshandel.

Udvikling i aktiviteter og gkonomiske forhold

Resultatopggrelsen, der omfatter perioden 1. januar -
31. december 2023, udviser et resultat pa 21.314.957 kr. mod
10.381.377 kr. sidste ar. Balancen udviser en egenkapital pa
42.862.857 kr.

Ledelsen finder arets resultat tilfredsstillende i en tid med lo-

gistiske udfordringer samt stigende inflation.

Forventningerne til regnskabsaret var, at udviklingen fra tid-
ligere ar fortsatte. Dette er til fulde lykkedes, hvilket har ind-

friet forventningerne.

Den forventede udvikling

Detailhandlen oplever effekten af stigende inflation og kun-
ders begrensninger i forbrugsmgnster. Her ser ledelsen, at vo-
res kvalitetsprodukter til attraktive markedspriser fortsat og
med stigende interesse erobrer markedsandele og bidrager
med kundestrgmme hos detailmarkederne. Denne udvikling

forudser ledelsen vil forsatte ind i kommende ér.

Videnressourcer

Selskabet har stor fokus pa kompetenceudvikling af selskabets
medarbejdere samt ans®ttelse af medarbejdere med de ngd-
vendige kompetencer for at sikre fundamentet for selskabets

fortsatte vekst og udvikling.

Miljgforhold

Selskabet vil forsat agere som en ansvarlig virksomhed, der
minimerer negative pavirkninger pa interessenter og det omgi-
vende samfund ud fra grundtanken om, at Stock Group A/S er

et ansvarligt selskab.

Description of key activities of the company

Like previous years, the activities are wholesale of goods.

Development in activities and financial matters

The profit and loss account covers 1 January to 31 December
and shows a result of DKK 21.314.957 against DKK
10.381.377 last year. The balance sheet shows equity of DKK
42.862.857.

Management considers the net profit for the year satisfactory

in a time with logistical challenges, as well as rising inflation.

The excpectations for the financial year was that the develop-
ment from previous would continue. This has been completely

successful, which has fulfilled expectations.

Expected developments

The retail trade is experiencing the effect of rising inflation
and customers' limitations in consumption patterns. Here, the
management sees that our quality products at attractive market
prices, continue to capture market shares and with increasing
interest and contribute to the flow of customers in the retail
markets. The management predicts this development will con-

tinue into the coming years.

Knowledge resources

The company has a pronounced focus on the development of
its employees and the hiring of employees with the necessary
skills to ensure the foundation for the company's continued

growth and development.

Environmental issues

The company will continue to act as a responsible company
that minimizes negative impacts on stakeholders and the sur-
rounding society based on the philosophy that Stock Group

A/S is a responsible company.
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Ledelsesberetning
Management’s review

Vores kunders hgje standarder pa dette omrade, medfgrer end-
nu hgjere krav til vores etik, miljg og produktansvarlighed. En
opgave vi imgdeser med stor ansvarlighed, og som vores und-

erleverandgrer ogsa skal leve op til.

Ledelsen tager udgangspunkt i en miljgmessig forsvarlig
driftsforelse. Herunder korrekt héndtering af emballage og

korrekt bortafskaffelse heraf.

Forsknings- og udviklingsaktiviteter
Selskabets fortsatte investering i styrkelse af den digitale plat-

form og organisatorisk udvikling forventes af bidrage til for-

bedret drift.

Finansielle risici og brug af finansielle instrumenter

Selskabets varebeholdning bestar hovedsageligt af ”Ja-tak” va-
rer til detailhandlen. Ledelsen foretager Igbende et konserva-
tivt skgn over de respektive varegruppers netto-realisations-

verdier, herunder individuelle nedskrivnings-behov.

Udviklingen i boniteten i selskabets kunder vurderes lgbende,
og der foretages lgbende hensattelser, som ledelsen skgnner

for retvisende.

Valutarisici

Udsving i valutakurser er en vasentlig faktor for selskabet,
idet varekgb primert foretages i EUR og USD, mens varerne
hovedsageligt afsettes i DKK. Dette er derfor ligeledes et stort
fokuspunkt for selskabet.

Begivenheder efter regnskabsarets udlgb
Der er ikke efter balancedagen indtruffet forhold, som har ve-

sentligt indflydelse pa bedgmmelsen af arsrapporten.

Our customers' high standards in this area entail even higher
requirements for our ethics, environment and product respon-
sibility. A task we face with great responsibility, and which

our subcontractors also must live up to.

Management is based on environmentally responsible operati-
ons. Including correct handling of packaging and correct dis-

posal thereof.

Research and development activities
The company's continued investment in strengthening the di-
gital platform and organizational development is expected to

contribute to improved operations.

Financial risks and the use of financial instruments

The company's inventory mainly consists of "Ja-tak" goods for
the retail trade. Management continuously makes a conservati-
ve estimate of the respective product groups' net realizable va-

lues, including individual write-down needs.

The development of the creditworthiness of the company's
customers is assessed on an ongoing basis, and provisions are
made on an ongoing basis that the management deems to be

fair.

Foreign currency risks

Fluctuations in exchange rates are a significant factor for the
company, as goods are primarily purchased in EUR and USD,
while the goods are mainly sold in DKK. This is therefore also

a major focal point for the company.

Events occurring after the end of the financial year
No circumstances have occurred after the balance sheet date
that have a significant influence on the assessment of the an-

nual report.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Stock Group A/S er aflagt i overensstemmel-
se med arsregnskabslovens bestemmelser for en mellemstor

klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis som sid-

ste ar og aflaegges i danske kroner.

I henhold til arsregnskabslovens § 86, stk. 4 er der ikke udar-
bejdet pengestrgmsopggrelse for virksomheden, idet denne er
indeholdt i pengestrgmsopggrelsen i koncernregnskabet for

Holdingselskabet af 14.11.2016 ApS.

Generelt om indregning og maling

I resultatopggrelsen indregnes indtegter i takt med, at de ind-
tjenes. Herunder indregnes verdireguleringer af finansielle ak-
tiver og forpligtelser. I resultatopggrelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger, nedskrivninger og

hensatte forpligtelser.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremti-

dige gkonomiske fordele vil tilflyde selskabet, og aktivets

verdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet, og forplig-

telsens vardi kan méles palideligt.

Ved fgrste indregning males aktiver og forpligtelser til kost-
pris. Efterfglgende males aktiver og forpligtelser som beskre-

vet nedenfor for hver enkelt regnskabspost.

Ved indregning og maling tages hensyn til forudsigelige tab
og risici, der fremkommer inden &rsrapporten aflegges, og

som vedrgrer forhold, der eksisterede pa balancedagen.

The annual report for Stock Group A/S has been presented in
accordance with the Danish Financial Statements Act regulati-
ons concerning reporting class C enterprises (medium sized

enterprises).

The accounting policies are unchanged from last year, and the

annual report is presented in DKK.

Pursuant to section 86 (4) of the Danish Financial Statements
Act, no statement of cash flows for the enterprise has been
prepared, as the relevant information is included in the conso-
lidated financial statements of Holdingselskabet af 14.11.2016
ApS.

Recognition and measurement in general

Income is recognised in the income statement concurrently
with its realisation, including the recognition of value adjust-
ments of financial assets and liabilities. Likewise, all costs are
recognised in the income statement, including depreciations

amortisations, write-downs for impairment, and provisions.

Assets are recognised in the statement of financial position
when it seems probable that future economic benefits will
flow to the company and the value of the asset can be reliably

measured.

Liabilities are recognised in the statement of financial position
when it is seems probable that future economic benefits will
flow out of the company and the value of the liability can be

reliably measured.

Assets and liabilities are measured at cost at the initial recog-
nition. Hereafter, assets and liabilities are measured as descri-

bed below for each individual accounting item.

Upon recognition and measurement, allowances are made for
such predictable losses and risks which may arise prior to the
presentation of the annual report and concern matters that

exist on the reporting date.
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Anvendt regnskabspraksis

Accounting policies
Resultatopggrelsen Income statement
Bruttofortjeneste Gross profit

Bruttofortjeneste indeholder nettoomsatning, @ndring i lagre

af ferdigvarer samt eksterne omkostninger.

Selskabet har som fortolkningsbidrag for indregning af netto-

omsatning valgt IAS 18.

Nettoomsetning indregnes i resultatopggrelsen, safremt leve-
ring og risikoovergang til kgber har fundet sted inden éarets ud-
gang, og safremt indtegten kan opggres palideligt og forven-
tes modtaget. Nettoomsatningen maéles til dagsvardien af det
aftalte vederlag eksklusive moms og afgifter og med fradrag af

rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til kgb af ravarer og hjel-
pematerialer med fradrag af rabatter samt arets forskydning i

varebeholdninger.

Andre eksterne omkostninger omfatter omkostninger til salg,
reklame, administration, lokaler, tab pa debitorer og operatio-

nelle leasingomkostninger.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager, inklusive ferie-
penge og pensioner samt andre omkostninger til social sikring

mv. til selskabets medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og nedskrivninger

af materielle anlegsaktiver.

Andre driftsomkostninger
Andre driftsomkostninger indeholder regnskabsposter af se-
kunder karakter i forhold til virksomhedens hovedaktiviteter,

herunder tab ved salg af materielle anlegsaktiver.

Gross profit comprises the revenue, changes in inventories of

finished goods and external costs.

The enterprise will be applying IAS 18 as its basis of interpre-

tation for the recognition of revenue.

Revenue is recognised in the income statement if delivery and
passing of risk to the buyer have taken place before the end of
the year and if the income can be determined reliably and in-
flow is anticipated. Revenue is measured at the fair value of
the consideration promised exclusive of VAT and taxes and

less any discounts relating directly to sales.

Cost of sales comprises costs concerning purchase of raw ma-
terials and consumables less discounts and changes in invento-

ries.

Other external expenses comprise expenses incurred for sales,
advertising, administration, premises, loss on receivables, and

operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday al-
lowances, pensions, and other social security costs, etc., for

staff members.

Depreciation, amortisation, and write-down for impair-
ment

Depreciation, amortisation, and write-down for impairment
comprise depreciation on, amortisation of, and write-down for

tangible assets.

Other operating expenses
Other operating expenses comprise items of secondary nature
as regards the principal activities of the enterprise, including

losses on the disposal of intangible and tangible assets.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resultatop-
gorelsen med de belgb, der vedrgrer regnskabsaret. Finansielle
poster omfatter renteindtegter og -omkostninger, finansielle
omkostninger ved finansiel leasing samt realiserede og ureali-
serede kursgevinster og kurstab vedrgrende transaktioner i

fremmed valuta.

Skat af arets resultat
Arets skat, der bestér af rets aktuelle selskabsskat og @ndring
i udskudt skat, indregnes i resultatopggrelsen med den del, der

kan henfores til arets resultat.

Modervirksomheden og de tilknyttede virksomheder er omfat-
tet af reglerne om tvungen sambeskatning af koncernens virk-

somheder.

Den aktuelle selskabsskat fordeles ved afregning af sambe-
skatningsbidrag mellem de sambeskattede virksomheder i for-
hold til disses skattepligtige indkomster. I tilknytning hertil
modtager virksomheder med skattemassigt underskud sambe-
skatningsbidrag fra virksomheder, der har kunnet anvende det-

te underskud (fuld fordeling).

Balancen

Materielle anlzegsaktiver

Materielle anleegsaktiver males til kostpris med fradrag af ak-

kumulerede afskrivninger og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af eventuel
forventet restverdi efter afsluttet brugstid. Afskrivningsperio-
den og restvaerdien fastsettes pa anskaffelsestidspunktet og re-
vurderes arligt. Overstiger restveerdien aktivets regnskabsmees-

sige veerdi, ophgrer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet

er klar til at blive taget i brug.

Financial income and expenses

Financial income and expenses are recognised in the income
statement with the amounts concerning the financial year. Fi-
nancial income and expenses comprise interest income and ex-
penses, financial expenses from financial leasing, and realised
and unrealised capital gains and losses relating to transactions

in foreign currency.

Tax on net profit or loss for the year

Tax for the year comprises the current income tax for the year
and changes in deferred tax and is recognised in the income
statement with the share attributable to the net profit or loss

for the year.

The parent and the group enterprises are subject to rules on

compulsory joint taxation of group enterprises.

The current income tax is allocated among the jointly taxed
companies proportional to their respective taxable income

(full allocation with reimbursement of tax losses).

Statement of financial position

Property, plant, and equipment
Property, plant, and equipment are measured at cost less

accrued depreciation and write-down for impairment.

The depreciable amount is cost less any expected residual va-
lue after the end of the useful life of the asset. The amortisati-
on period and the residual value are determined at the acquisi-
tion date and reassessed annually. If the residual value exceeds

the carrying amount, the depreciation is discontinued.

The cost comprises acquisition cost and costs directly associa-
ted with the acquisition until the time when the asset is ready

for use.
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Anvendt regnskabspraksis
Accounting policies

Der foretages lineare afskrivninger baseret pa fglgende vurde-

ring af aktivernes forventede brugstider:

Andre anlag, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Smaaktiver med en forventet levetid under 1 ar indregnes i an-

skaffelsesaret som omkostninger i resultatopggrelsen.

Fortjeneste eller tab ved afh@ndelse af materielle anlegsakti-
ver opggres som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmessige veerdi pa salgs-
tidspunktet. Fortjeneste eller tab indregnes i resultatopggrel-

sen under andre driftsindtegter eller andre driftsomkostninger.

Leasingkontrakter

Ydelser i forbindelse med operationel leasing og gvrige lejeat-
taler indregnes i resultatopggrelsen over kontraktens Igbetid.
Selskabets samlede forpligtelse vedrgrende operationelle lea-

singaftaler og lejeaftaler oplyses under eventualposter.

Finansielle anlaegsaktiver
Deposita
Deposita males til amortiseret kostpris og udggres af

huslejedeposita mv.

Varebeholdninger
Varebeholdninger males til kostpris pa grundlag af vejede
gennemsnitspriser. Er nettorealisationsvaerdien lavere end

kostprisen, nedskrives til denne lavere vardi.

Kostpris for handelsvarer omfatter anskaffelsespris med tilleg

af hjemtagelsesomkostninger.

Depreciation is done on a straight-line basis according to an

assessment of the expected useful life:

Brugstid
Useful life

5 ar/years

Minor assets with an expected useful life of less than 1 year
are recognised as costs in the income statement in the year of

acquisition.

Profit or loss derived from the disposal of property, land, and
equipment is measured as the difference between the sales pri-
ce less selling costs and the carrying amount at the date of dis-
posal. Profit or loss is recognised in the income statement as

other operating income or other operating expenses.

Leases

Payments in connection with operating leases and other lease
agreements are recognised in the income statement for the
term of the contract. The company's total liabilities concerning
operating leases and lease agreements are recognised under

contingencies, etc.

Investments
Deposits
Deposits are measured at amortised cost and represent lease

deposits, etc.

Inventories

Inventories are measured at cost on the basis of weighted mea-
sured average prices. In cases when the net realisable value is
lower than the cost, the latter is written down for impairment

to this lower value.

Costs of goods for resale comprise acquisition costs plus deli-

very costs.
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Anvendt regnskabspraksis
Accounting policies

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, hvilket sed-

vanligvis svarer til nominel verdi.

Der nedskrives til nettorealisationsvardien med henblik pa at
imgdega forventede tab. Virksomheden har valgt at anvende
IAS 39 som fortolkningsgrundlag ved indregning af nedskriv-
ning af finansielle aktiver, hvilket betyder, at der skal foreta-
ges nedskrivning til imgdegéelse af tab, hvor der vurderes at
vere indtruffet en objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er vardiforringet. Hvis
der foreligger en objektiv indikation pa, at et individuelt tilgo-
dehavende er verdiforringet, foretages nedskrivning pa indivi-

duelt niveau.

Periodeafgransningsposter
Periodeafgrensningsposter, som er indregnet under aktiver,
omfatter afholdte omkostninger vedrgrende efterfglgende

regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestaender i pengeinstitutter

og kontantbeholdninger.

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for dret, vises som en serskilt

post under egenkapitalen.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat ind-
regnes i balancen som beregnet skat af arets skattepligtige ind-
komst, reguleret for skat af tidligere ars skattepligtige indkom-

ster og for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne selskaber.
Den aktuelle selskabsskat fordeles mellem de sambeskattede
selskaber i forhold til disses skattepligtige indkomster og med
fuld fordeling med refusion vedrgrende skattemassige under-
skud. De sambeskattede selskaber indgar i acontoskatteordnin-

gen.

Receivables

Receivables are measured at amortised cost, which usually

corresponds to nominal value.

In order to meet expected losses, impairment takes place at the
net realisable value. The company has chosen to use IAS 39 as
a basis for interpretation when recognising impairment of fi-
nancial assets, which means that impairments must be made to
offset losses where an objective indication is deemed to have
occurred that an account receivable or a portfolio of accounts
receivable is impaired. If an objective indication shows that an
individual account receivable has been impaired, an impair-

ment takes place at individual level.

Prepayments

Prepayments recognised under assets comprise incurred costs

concerning the following financial year.

Cash and cash equivalents

Cash and cash equivalents comprise cash at bank and on hand.

Equity
Dividend
Dividend expected to be distributed for the year is recognised

as a separate item under equity.

Income tax and deferred tax

Current tax liabilities and current tax receivable are recognised
in the statement of financial position as calculated tax on the
taxable income for the year, adjusted for tax of previous years'

taxable income and for tax paid on account.

The company is jointly taxed with consolidated companies.
The current corporate income tax is distributed between the
jointly taxed companies in proportion to their taxable income
and with full distribution with reimbursement as to tax losses.
The jointly taxed companies are comprised by the tax prepay-

ment scheme.
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Anvendt regnskabspraksis
Accounting policies

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i
balancen som Tilgodehavende skat hos tilknyttede virksom-

heder" eller ”Skyldig skat hos tilknyttede virksomheder”.

Efter sambeskatningsreglerne hafter Stock Group A/S solida-
risk og ubegrenset over for skattemyndighederne for selskabs-
skatter og kildeskatter pa udbytter opstaet inden for sambe-

skatningskredsen.

Udskudt skat méles efter den balanceorienterede geldsmetode
af midlertidige forskelle mellem regnskabsmassig og skatte-
messig verdi af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis afvikling af

forpligtelsen. Udskudt skat males til nettorealisationsveerdi.

Udskudt skat méles pa grundlag af de skatteregler og skatte-
satser, der med balancedagens lovgivning vil vere geldende,
nar den udskudte skat forventes udlgst som aktuel skat. ZAn-
dring i udskudt skat som fglge af @ndringer i skattesatser ind-
regnes 1 resultatopggrelsen bortset fra poster, der fgres direkte

pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteverdien af fremfgrsels-
berettiget skattemassigt underskud, méles til den veerdi, hvor-
til aktivet forventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske skatteenhed.
Eventuelle udskudte nettoskatteaktiver males til nettorealisa-

tionsveerdi.

Gealdsforpligtelser
@vrige gaeldsforpligtelser, som omfatter gaeld til leverandgrer,
tilknyttede virksomheder samt anden geld, males til amortise

ret kostpris, hvilket s@dvanligvis svarer til nominel verdi.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as Tax recei-
vables from group enterprises” or "Income tax payable to

group enterprises"”

According to the rules of joint taxation, Stock Group A/S is
unlimitedly, jointly, and severally liable to pay the tax authori-
ties the total income tax, including withholding tax on divi-

dends, arising from the jointly taxed group of companies.

Deferred tax is measured on the basis of temporary differences
in assets and liabilities with a focus on the statement of finan-

cial position. Deferred tax is measured at net realisable value.

Deferred tax is measured based on the tax rules and tax rates
applying under the legislation prevailing on the reporting date
when the deferred tax is expected to be released as current tax.
Changes in deferred tax due to changed tax rates are recogni-
sed in the income statement, except for items included directly

in the equity.

Deferred tax assets, including the tax value of tax losses
allowed for carryforward, are recognised at the value at which
they are expected to be realisable, either by settlement against
tax of future earnings or by set-off in deferred tax liabilities
within the same legal tax unit. Any deferred net tax assets are

measured at net realisable value.

Liabilities other than provisions
Other liabilities concerning payables to suppliers, group enter-
prises, and other payables are measured at amortised cost

which usually corresponds to the nominal value.
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2023 2022
Bruttofortjeneste
Gross profit 42.558.260 23.510.560
1 Personaleomkostninger
Staff costs -13.289.327 -9.299.121
Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and impairment of property, land, and equipment -937.656 -603.932
Andre driftsomkostninger
Other operating expenses -33.000 0
Resultat fgr finansielle poster
Profit before net financials 28.298.277 13.607.507
Finansielle indtegter fra tilknyttede virksomheder
Financial income from group enterprises 194.167 224.706
Finansielle indtegter
Financial income 908.228 394.700
2 Finansielle omkostninger
Financial expenses -2.028.431 -882.912
Resultat fgr skat
Pre-tax net profit or loss 27.372.241 13.344.001
3 Skat af arets resultat
Tax on net profit or loss for the year -6.057.284 -2.962.624
4  Arets resultat
Net profit or loss for the year 21.314.957 10.381.377
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022
Anlxegsaktiver
Non-current assets

5  Andre anleg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 3.976.966 2.110.012
Materielle anlegsaktiver i alt
Total property, plant, and equipment 3.976.966 2.110.012
6  Deposita

Deposits 2.875.000 135.000
Finansielle anl@gsaktiver i alt
Total investments 2.875.000 135.000
Anlaegsaktiver i alt
Total non-current assets 6.851.966 2.245.012
Omszetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 19.327.754 24.302.675
Forudbetalinger for varer
Prepayments for goods 555.847 2.823.679
Varebeholdninger i alt
Total inventories 19.883.601 27.126.354
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 42.764.199 29.665.234
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 3.077.103 7.863.049
Udskudte skatteaktiver
Deferred tax assets 0 45.000
Andre tilgodehavender
Other receivables 3.058.182 2.546.065

7  Periodeafgra@nsningsposter
Prepayments 425.256 469.431
Tilgodehavender i alt
Total receivables 49.324.740 40.588.779
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2023 2022
Likvide beholdninger
Cash and cash equivalents 27.711 11.159
Omszetningsaktiver i alt
Total current assets 69.236.052 67.726.292
Aktiver i alt
Total assets 76.088.018 69.971.304
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver

Equity and liabilities

Note

Egenkapital
Equity

Virksomhedskapital

Contributed capital

Overfort resultat

Retained earnings

Foreslaet udbytte for regnskabsaret

Proposed dividend for the financial year

Egenkapital i alt
Total equity

Hensatte forpligtelser

Provisions

8  Hensettelser til udskudt skat

Provisions for deferred tax

Hensatte forpligtelser i alt

Total provisions

Gealdsforpligtelser

Liabilities other than provisions

Geld til pengeinstitutter

Bank loans

9  Langfristede geldsforpligtelser i alt

Total long term liabilities other than provisions

2023

2022

500.000

29.362.857

13.000.000

500.000

21.047.900

8.000.000

42.862.857

29.547.900

116.000

116.000

1.000.000

2.000.000

1.000.000

2.000.000
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver

Equity and liabilities

Note

9  Kortfristet del af langfristet geld

Current portion of long term liabilities

Geld til pengeinstitutter

Bank loans

Leverandgrer af varer og tjenesteydelser

Trade payables
Geld til tilknyttede virksomheder

Payables to group enterprises

Geld til selskabsdeltagere og ledelse

Payables to shareholders and management

Skyldig selskabsskat til tilknyttede virksomheder

Income tax payable to group enterprises

Anden gald
Other payables

Kortfristede gaeldsforpligtelser i alt

Total short term liabilities other than provisions

Gealdsforpligtelser i alt

Total liabilities other than provisions

Passiver i alt

Total equity and liabilities

10 Pantsatninger og sikkerhedsstillelser
Charges and security

11 Eventualposter
Contingencies

12 Neertstaende parter

Related parties

2023

2022

1.000.000

14.844.443

6.179.491

18.122

13.554

5.896.284

4.157.267

1.000.000

26.767.652

4.913.030

109.422

2.967.624

2.665.676

32.109.161

38.423.404

33.109.161

40.423.404

76.088.018

69.971.304
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Egenkapitalopggrelse
Statement of changes in equity

All amounts in DKK.

Foreslaet udbytte for
Virksomhedskapital Overfgrt resultat regnskabsaret I alt
Proposed dividend for the
Contributed capital Retained earnings financial year Total
Egenkapital 1. januar 2022
Equity 1 January 2022 500.000 18.666.523 1.000.000 20.166.523
Udloddet udbytte
Distributed dividend 0 0 -1.000.000 -1.000.000
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 2.381.377 8.000.000 10.381.377
Egenkapital 1. januar 2023
Equity 1 January 2023 500.000 21.047.900 8.000.000 29.547.900
Udloddet udbytte
Distributed dividend 0 0 -8.000.000 -8.000.000
Arets overfgrte overskud eller underskud
Retained earnings for the year 0 8.314.957 13.000.000 21.314.957
500.000 29.362.857 13.000.000 42.862.857
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2023 2022
1. Personaleomkostninger
Staff costs
Lgnninger og gager
Salaries and wages 11.818.368 8.283.963
Pensioner
Pension costs 1.282.980 860.732
Andre omkostninger til social sikring
Other costs for social security 187.979 154.426
13.289.327 9.299.121
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 23 17
2. Finansielle omkostninger
Financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 0 69.491
Andre finansielle omkostninger
Other financial costs 2.028.431 813.421
2.028.431 882.912
3. Skat af arets resultat
Tax on net profit or loss for the year
Skat af arets resultat
Tax on net profit or loss for the year 5.896.284 2.967.624
Arets regulering af udskudt skat
Adjustment of deferred tax for the year 161.000 -5.000
6.057.284 2.962.624
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2023 2022
4. Forslag til resultatdisponering

Proposed distribution of net profit
Udbytte for regnskabséret
Dividend for the financial year 13.000.000 8.000.000
Overfores til overfgrt resultat
Transferred to retained earnings 8.314.957 2.381.377
Disponeret i alt
Total allocations and transfers 21.314.957 10.381.377

31/12 2023 31/12 2022

S. Andre anlzg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris primo
Cost opening balance 3.086.103 2.616.994
Tilgang i arets lgb
Additions during the year 2.837.610 469.109
Afgang i arets 1gb
Disposals during the year -60.000 0
Kostpris ultimo
Cost end of period 5.863.713 3.086.103
Af- og nedskrivninger primo
Depreciation and write-down opening balance -976.091 -372.159
Arets afskrivninger
Amortisation and depreciation for the year -937.656 -603.932
Tilbagefgrsel af af- og nedskrivninger pa afthaendede aktiver
Reversal of depreciation, amortisation and impairment loss, assets disposed of 27.000 0
Af- og nedskrivninger ultimo
Depreciation and write-down end of period -1.886.747 -976.091
Regnskabsmassig veerdi ultimo
Carrying amount, end of period 3.976.966 2.110.012
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31/12 2023 31/12 2022
6. Deposita
Deposits
Kostpris primo
Cost opening balance 135.000 135.000
Tilgang i arets lgb
Additions during the year 2.875.000 0
Afgang i arets 1gb
Disposals during the year -135.000 0
Kostpris ultimo
Cost end of period 2.875.000 135.000
Regnskabsmeessig vaerdi ultimo
Carrying amount, end of period 2.875.000 135.000
7. Periodeafgransningsposter
Prepayments
Forudbetalt forsikring
Prepaid insurance 273.174 309.889
Andre periodeafgrensningsposter
Other prepayments 152.082 159.542
425.256 469.431
8. Henszttelser til udskudt skat
Provisions for deferred tax
Hensettelser til udskudt skat primo
Provisions for deferred tax opening balance -45.000 -40.000
Udskudt skat af arets resultat
Deferred tax of the net profit or loss for the year 161.000 -5.000
116.000 -45.000
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10.

11.

Gealdsforpligtelser
Long term labilities other than

provisions

Geld til pengeinstitutter

Bank loans

Kortfristet Restgaeld

Geld i alt del af lang- Langfristet gaeld efter 5 ar
31/12 2023 fristet geeld 31/12 2023 Outstanding payables
Total payables Current portion of Long term payables after
31 Dec 2023 long term payables 31 Dec 2023 5 years
2.000.000 1.000.000 1.000.000 0
2.000.000 1.000.000 1.000.000 0

Pantsaetninger og sikkerhedsstillelser

Charges and security

Til sikkerhed for geeld til pengeinstitut, 17 mio kr., har selskabet stillet virksomhedspant pd nominelt 30 mio kr. Virk-

somhedspantet omfatter fglgende aktiver, hvis regnskabsmessige veerdi pa balancedagen udggr:

For bank loans, DKK 17m, the company has provided security in company assets representing a nominal value of DKK 30m. This se-

curity comprises the assets below, stating the carrying amounts:

Varebeholdninger

Inventories

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Eventualposter

Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Lease liabilities

tkr.

DKK in thousands

19.884

3.870

42.764

Selskabet har indgéet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa 668 tkr. Leasingkon-

trakterne har en restlgbetid pa 3-39 méaneder og en samlet restleasingydelse pa 402 tkr.

In addition to finance leases, the company has entered into operational leases with an average annual lease payment of DKK 668k.

The leases have 3-39 months to maturity and total outstanding lease payments total DKK 402k.

Stock Group A/S - Arsrapport for 2023
Annual report 2023

25

This document has esignatur Agreement-1D: e14¢87qMkwr251550009



Noter
Notes

All amounts in DKK.

11.

12.

Eventualposter (fortsat)

Contingencies (continued)
Sambeskatning

Joint taxation

Selskabet indgéar i sambeskatning med Holdingselskabet af 14.11.2016 ApS, CVR-nr. 38 18 53 22, som er administra-
tionsselskab og hefter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for den samlede selskabsskat.

With Holdingselskabet af 14.11.2016 ApS, company reg. no 38 18 53 22 as administration company, the company is subject to joint

taxation and unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for the total corporation tax.

Selskabet hafter ubegrenset og solidarisk med de gvrige sambeskattede selskaber for eventuelle forpligtelser til at inde-
holde kildeskat pa udbytter.

The company is unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for any obligations to withhold

tax on dividends.

Eventuelle senere korrektioner af selskabsskatter eller kildeskatter mv. vil kunne medfare, at selskabets haftelse udggr et

andet belgb.

Any subsequent adjustments of corporate taxes or withholding tax, etc., may result in changes in the company's liabilities.

Neaertstaende parter

Related parties

Bestemmende indflydelse

Controlling interest

Holdingselskabet af 14.11.2016 ApS, Gammelmarksvej 11, 7100 Vejle Hovedaktion®r
Majority shareholder

Rasmus Borup Nielsen Ultimativ hovedaktionar

Ultimate shareholder

Transaktioner

Transactions
Selskabet har ikke haft transaktioner med nertstdende parter, der ikke er indgéet pd markedsmessige vilkar. Jf. ARL
§98c stk. 7 oplyses alene om transaktioner, som ikke er gennemfgrt pa normale markedsmassige vilkar.

The company has not had transactions with related parties that were not entered into on market terms. Cf. ARL §98c subsection 7 only

transactions which have not been completed under normal market terms are disclosed.
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Koncernregnskab

Consolidated financial statements

Selskabet indgar i koncernregnskabet for Holdingselskabet af 14.11.2016 ApS.

The company is included in the consolidated financial statements of Holdingselskabet af 14.11.2016 ApS.

Stock Group A/S - Arsrapport for 2023
Annual report 2023

27

This document has esignatur Agreement-1D: e14¢87qMkwr251550009



Dette dokument er underskrevet af nedenstédende parter, der med deres underskrift har bekraeftet dokumentets indhold samt alle datoer i dokumentet.

This document is signed by the following parties with their signatures confirming the documents content and all dates in the document.

Hans Jgrgen Renner Mortensen

Navnet returneret af dansk MitID var:

Hans Jgrgen Renner Mortensen
Bestyrelsesmedlem

ID: aa46aba8-275f-49a5-806a-992564a195c3
CPR-match med dansk MitID

Tidspunkt for underskrift: 07-02-2024 kl.: 17:26:26
Underskrevet med MitID

Mit2D

Rasmus Borup Nielsen

Navnet returneret af dansk MitID var:

NAVNE & ADRESSEBESKYTTET
Bestyrelsesmedlem

ID: d82bed52-f257-41cb-9b88-b8bea84f260d
CPR-match med dansk MitlD

Tidspunkt for underskrift: 07-02-2024 kl.: 11:21:33
Underskrevet med MitID

Mit2D

Rasmus Borup Nielsen

Navnet returneret af dansk MitID var:

NAVNE & ADRESSEBESKYTTET

Dirigent

ID: d82bed52-f257-41ch-9b88-b8bea84f260d
CPR-match med dansk MitID

Tidspunkt for underskrift: 07-02-2024 kl.: 11:21:33
Underskrevet med MitID

Mit2D

This document is signed with esignatur. Embedded in the document is the original agreement
document and a signed data object for each signatory. The signed data object contains a
mathematical hash value calculated from the original agreement document, which secures that the
signatures is related to precisely this document only. Prove for the originality and validity of
signatures can always be lifted as legal evidence

René Sgnderby Kusk

Navnet returneret af dansk MitID var:

René Sgnderby Kusk

Bestyrelsesmedlem

ID: 5941817b-7fc7-4719-99cb-f30204dc598f
CPR-match med dansk MitID

Tidspunkt for underskrift: 07-02-2024 kl.: 11:59:44
Underskrevet med MitID

Mit2P

Rasmus Borup Nielsen

Navnet returneret af dansk MitID var:

NAVNE & ADRESSEBESKYTTET

Direktar

ID: d82bed52-f257-41cb-9b88-b8bea84f260d
CPR-match med dansk MitID

Tidspunkt for underskrift: 07-02-2024 kl.: 11:21:33
Underskrevet med MitID

Mit2P

Bo Skarup Sarensen

Navnet returneret af dansk MitID var:

Bo Skarup Sgrensen

Revisor

ID: 9409770e-2f73-4319-9de9-0202ce24114d
CVR-match med dansk MitID

Tidspunkt for underskrift: 07-02-2024 kl.: 17:37:08
Underskrevet med MitlD

Mit2P

The document is locked for changes and all cryptographic signature certificates are embedded in
this PDF.The signatures therefore comply with all public recommendations and laws for digital
signatures.With esignatur's solution, it is ensured that all European laws are respected in relation to
sensitive information and valid digital signatures. If you would like more information about digital
documents signed with esignatur, please visit our website at www.esignatur.dk

secured by () signatur

This document has esignatur Agreement-ID: e14c87qMkwr251550009




Proof of signing

This is the proof of signing of the document with Agreement ID e14c87gMkwr251550009.
The document is part of the order with Reference ID 78fdc2MhMwK251550009.

The validity of the original document, attached ot this document, can be verified by calculating the hash sum of the original
document. The hashsum of the original document is as follows.

Algorithm  Hashsum

SHA512 6177C6D727E5A2BB18B19A6GFE3735985 -
873610C030CC5EBADCF0C248CD8C1C80 —
8D15A813DC826E1600E5EAF920813B99 -
C332F4C6816167429B35B258CB770DDA

The document was sealed for changes: 2024-02-07T16:37:08.955Z
The date and time is given in UTC.

The order consists of the following documents:
Agreement ID Title

el4c87gMkwr 251550009  Arsrapport . pdf

ca8bcOPr Huy251550009 Speci fi kati onshaft e. pdf

e4f 8bbUr ywn251550009 Lille protokoll at. pdf
ccb4c5UmMmt 251550009 Ledel sens regnskabser kl exi ng. pdf

def 6a7zqSSP251550009 Ceneral f or sanl i ngsr ef er at . pdf

Signers

Hans Jgrgen Renner Mortensen <hjrmor@gmail.com>

Using MitID with ID aa46aba8-275f-49a5-806a-992564a195c3
As Bestyrelsesmedlem

Signed 2024-02-07T16:26:26.946Z from 80.208.67.11:8126

René Sgnderby Kusk <rene@stockgroup.dk>

Using MitID with ID 5941817b-7fc7-4719-99cb-f30204dc598f
As Bestyrelsesmedlem

Signed 2024-02-07T10:59:44.2447 from 5.103.35.166:48047

Rasmus Borup Nielsen <rasmus@stockgroup.dk>

Using MitID with ID d82bed52-f257-41cb-9b88-b8bea84f260d
As Bestyrelsesmedlem, Direktar and Dirigent

Signed 2024-02-07T10:21:33.976Z from 87.51.230.78:46049

Bo Skarup Sgrensen <bs@uw.dk>

Using MitID with ID 9409770e-2f73-4319-9de9-0202ce24114d
As Revisor

Signed 2024-02-07T16:37:08.676Z from 89.249.1.78:41611

Activitylog

When What Who Where

07-02- 2024 Created Anj a Sgrensen 172.20.9. 221
09:57: 01 as@w. dk

07-02- 2024 Opened Rasnus Borup N el sen 87.51. 230. 78:
10: 00: 17 rasnmus @t ockgroup. dk 3805

07-02- 2024 Opened Rasnmus Borup N el sen 87.51. 230. 78:
10: 15: 57 rasnus @t ockgr oup. dk 57366

07-02- 2024 Si gned Rasnus Borup Ni el sen 87.51. 230. 78:
10: 21: 33 rasmus @t ockgr oup. dk 38719

07-02- 2024 Opened René Sgnder by Kusk 5. 103. 35. 166:
10: 57: 29 rene@t ockgroup. dk 9113
07-02-2024 Si gned René Sgnder by Kusk 5. 103. 35. 166:
10: 59: 44 rene@t ockgroup. dk 28483

07-02- 2024 Opened Hans Jgrgen Renner Mortensen 80. 208. 67. 11:
16: 25: 59 hj rmor @mai | . com 64017

07-02- 2024 Si gned Hans Jgrgen Renner Mbrtensen 80.208. 67. 11:
16: 26: 26 hj rmor @mai | . com 26407
07-02-2024 Opened Bo Skarup Serensen 89.249.1.78:6
16: 36: 49 bs@w. dk 4438
07-02-2024 Si gned Bo Skarup Serensen 89.249.1.78:6

16: 37: 08 bs@w. dk 0306





		Proof of signing

		Signers

		Activitylog





				2024-02-07T17:37:11+0100

		København, DK

		Sealed by esignatur










{

  "at_hash": "KzGBJtGhv6YUQScpYINELA",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1707323809",

  "birthdate": "1973-05-31",

  "exp": "1707327410",

  "iat": "1707323810",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "8796962a-f89e-4e83-8f52-8fece7e78570",

  "name": "Bo Skårup Sørensen",

  "nonce": "638429205706484232.NmE0NWM0MDEtYjZmYi00MzRlLTlhNGUtOGRhODUxYjRiNzdmZDUzYzQwMTctNTE3YS00ODFhLThhMTgtYmIzMzFjMjk2NjBk",

  "provider": "mitid",

  "provider_unique_id": "9409770e-2f73-4319-9de9-0202ce24114d",

  "rat": "1707323772",

  "sid": "09b2bd83-f16b-4d07-ada3-3c2df209a5d4",

  "ssn": "32093272",

  "sub": "9409770e-2f73-4319-9de9-0202ce24114d",

  "transaction_id": "4d7afebb-34a9-4039-8e98-ec92d9968880",

  "app_eid_sign_type": "DanishMitIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-OWJlNDNmN2MtNzBkYy00ZGE4LTgwYTYtN2FiOWU5Y2MyZmMwfDAwMDAwMDA0fDc1NzRiZDBlLTFmZWUtNDQ0ZC1hZDA1LWFhMzQzY2JmNmIxYXwyNTE1NTAwMDk=",

  "signedAtUtc": "2024-02-07T16:37:08.5488362Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/121.0.0.0 Safari/537.36",

  "signOrderIds": "251550009",

  "agreementId_e14c87qMkwr251550009": "e14c87qMkwr251550009 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_ca8bc0PrHuy251550009": "ca8bc0PrHuy251550009 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_e4f8bbUrywn251550009": "e4f8bbUrywn251550009 (jeg underskriver dette dokument som: Revisor)"

}


{

  "at_hash": "RfgpibDoteHzCiHYrv7ySQ",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1707323133",

  "birthdate": "1948-09-11",

  "exp": "1707326734",

  "iat": "1707323134",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "132a2029-679d-435e-a7a7-26ca266fa8f3",

  "name": "Hans Jørgen Renner Mortensen",

  "nonce": "638429198986346910.YjFhYzc3ZGItNmRjMS00Yjk5LWI4YWUtOWI4MWIzNWEwZGJmMTU0M2M2MDQtZTI5Zi00ZTg4LWI0NTctY2JkMjFmMWFiZmFm",

  "provider": "mitid",

  "provider_unique_id": "aa46aba8-275f-49a5-806a-992564a195c3",

  "rat": "1707323100",

  "sid": "2b6d892b-5bce-4b8b-82a3-df10929ebd03",

  "sub": "aa46aba8-275f-49a5-806a-992564a195c3",

  "transaction_id": "e1925b35-dfba-4393-b064-4aa5b27285dc",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-OWJlNDNmN2MtNzBkYy00ZGE4LTgwYTYtN2FiOWU5Y2MyZmMwfDAwMDAwMDAxfDI4ODE2NWEwLWIyMGQtNDUyNS05MmEyLTBkYjdlNTg3OThmM3wyNTE1NTAwMDk=",

  "signedAtUtc": "2024-02-07T16:26:26.3294734Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/17.2 Safari/605.1.15",

  "signOrderIds": "251550009",

  "agreementId_e14c87qMkwr251550009": "e14c87qMkwr251550009 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_e4f8bbUrywn251550009": "e4f8bbUrywn251550009 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}


{

  "at_hash": "AVkqwWu20BQ8jNXIzshzCQ",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1707301283",

  "birthdate": "1995-03-26",

  "exp": "1707304884",

  "iat": "1707301284",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "92195734-137d-445f-9c47-5b38639d44f0",

  "name": "NAVNE & ADRESSEBESKYTTET",

  "nonce": "638428980592748171.N2NjYWY5MmEtZDU5OS00ZmMwLTk1NmMtMjNmMjk3NzBlZTEwOTFmNDhkMDAtMDNiZS00MGE0LThmN2EtZDkxNThkOWFkYWZj",

  "provider": "mitid",

  "provider_unique_id": "d82bed52-f257-41cb-9b88-b8bea84f260d",

  "rat": "1707301260",

  "sid": "cb95a713-f9d8-44d2-aa45-9ddb5b2a8a5e",

  "sub": "d82bed52-f257-41cb-9b88-b8bea84f260d",

  "transaction_id": "ffbae6b6-e196-4fe5-8232-07fbadc7d8e8",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-OWJlNDNmN2MtNzBkYy00ZGE4LTgwYTYtN2FiOWU5Y2MyZmMwfDAwMDAwMDAzfGRjZmE3NjI0LTQ2NzYtNGVhOC05OWMyLWY2MTMwMTQ1ZjUwNHwyNTE1NTAwMDk=",

  "signedAtUtc": "2024-02-07T10:21:33.6904597Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/16.5 Safari/605.1.15",

  "signOrderIds": "251550009",

  "agreementId_e14c87qMkwr251550009": "e14c87qMkwr251550009 (jeg underskriver dette dokument som: Bestyrelsesmedlem, Direktør og Dirigent)",

  "agreementId_ca8bc0PrHuy251550009": "ca8bc0PrHuy251550009 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_e4f8bbUrywn251550009": "e4f8bbUrywn251550009 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_ccb4c5UwmQt251550009": "ccb4c5UwmQt251550009 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_def6a7zqSSP251550009": "def6a7zqSSP251550009 (jeg underskriver dette dokument som: Dirigent)"

}


{

  "at_hash": "V_8o5uXRAXUsCo3ViThpWg",

  "aud": "d908ce64-dc74-4ec5-a599-9160b9bf592a",

  "auth_time": "1707303446",

  "birthdate": "1994-12-24",

  "exp": "1707307047",

  "iat": "1707303447",

  "iss": "https://eid-oidc.scrive.com/",

  "jti": "37bacc5d-b6ca-4c33-86b2-65c2e4380c0a",

  "name": "René Sønderby Kusk",

  "nonce": "638429002201539387.NGI4MDNlYzAtYmEyMy00OGFhLTgxNWYtMmIyODk0OTE5OGVmMmEwYWQwNjMtZDM0Ny00ZGJmLTg0MWQtMjdlYjM4MTdiMmJj",

  "provider": "mitid",

  "provider_unique_id": "5941817b-7fc7-4719-99cb-f30204dc598f",

  "rat": "1707303421",

  "sid": "5c6fc61d-30ed-467f-93cb-5314ac5b7917",

  "sub": "5941817b-7fc7-4719-99cb-f30204dc598f",

  "transaction_id": "eaf577dd-ea7d-40c8-9093-92f243ed6134",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-OWJlNDNmN2MtNzBkYy00ZGE4LTgwYTYtN2FiOWU5Y2MyZmMwfDAwMDAwMDAyfGQwYjUyMzBkLWI1ZGQtNDUzNC1hZGY3LWIwOTkwNzlhNjQ1M3wyNTE1NTAwMDk=",

  "signedAtUtc": "2024-02-07T10:59:43.9285203Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/121.0.0.0 Safari/537.36",

  "signOrderIds": "251550009",

  "agreementId_e14c87qMkwr251550009": "e14c87qMkwr251550009 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_e4f8bbUrywn251550009": "e4f8bbUrywn251550009 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}

		2024-02-07T17:37:11+0100
	København, DK
	Sealed by esignatur




