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Rasmus Borup Nielsen
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Chairman of the meeting
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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 2022 for Stock Group
A/S.

Arsrapporten er aflagt i overensstemmelse med arsregnskabs

loven.

Vi anser den valgte regnskabspraksis for hensigtsmessig, og
efter vores opfattelse giver arsregnskabet et retvisende billede
af selskabets aktiver, passiver og finansielle stilling pr. 31.
december 2022 samt af resultatet af selskabets aktiviteter og
pengestromme for regnskabsédret 1. januar - 31. december
2022.

Ledelsesberetningen indeholder efter vores opfattelse en retvi-

sende redegorelse for de forhold, som beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens godkendelse.

Vejle, den 15. februar 2023
Vejle, 15 February 2023

Direktion

Managing Director

Rasmus Borup Nielsen

Bestyrelse

Board of directors

Hans Jorgen 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 2022.

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
2022 and of the results of the Company's operations and cash

flows for the financial year 1 January — 31 December 2022.

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 Senderby Kusk
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Den uafhzengige revisors revisionspitegning
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 2022, der omfatter anvendt
regnskabspraksis, resultatopgerelse, balance, egenkapitalopge-
relse, pengestramsopgerelse og noter. Arsregnskabet udarbej-

des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende
billede af selskabets aktiver, passiver og finansielle stilling pr.
31. december 2022 samt af resultatet af selskabets aktiviteter
og pengestromme for regnskabséret 1. januar - 31. december

2022 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med interna-
tionale standarder om revision og de yderligere krav, der er
geldende i Danmark. Vores ansvar ifelge disse standarder og
krav er neermere beskrevet i revisionspategningens afsnit ”Re-
visors ansvar for revisionen af arsregnskabet”. Vi er uathaengi-
ge af selskabet i overensstemmelse med International Ethics
Standards Board for Accountants' internationale retningslinjer
for revisorers etiske adfeerd (IESBA Code) og de yderligere
etiske krav, der er geeldende i Danmark, ligesom vi har opfyldt
vores ovrige etiske forpligtelser i henhold til disse krav og
IESBA Code. Det er vores opfattelse, at det opndede revisi-
onsbevis er tilstraekkeligt 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 nedvendig for at udarbejde et érs-
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 2022, which
comprise a summary of significant accounting policies,
income statement, balance sheet, statement of changes in
equity, statement of cash flows 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
2022, and of the results of the Company's operations and cash
flows for the financial year 1 January - 31 December 2022 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 uafhzengige revisors revisionspitegning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at
vurdere selskabets evne til at fortsette driften; at oplyse om
forhold vedrerende 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 geore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mél er at opnd hej 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. Hej grad af sikkerhed er et hejt
niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udferes i overensstemmelse med internationale standarder
om revision og de yderligere krav, der er geldende i Danmark,
altid vil afdekke vasentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opstd som folge af besvigelser eller fejl
og kan betragtes som vesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de
okonomiske beslutninger, som regnskabsbrugerne treffer pa

grundlag af arsregnskabet.

Som led i en revision, der udferes 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 vaesentlig
fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer re-
visionshandlinger som reaktion pa disse risici samt
opndr revisionsbevis, der er tilstraekkeligt og egnet til
at danne grundlag for vores konklusion. Risikoen for
ikke at opdage vasentlig fejlinformation forarsaget
af besvigelser er hejere end ved vasentlig fejlinfor-
mation forarsaget af fejl, idet besvigelser kan omfatte
sammensvargelser, dokumentfalsk, bevidste udela-
delser, vildledning eller tilsidesattelse af intern kon-

trol.

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

omissions,

collusion, intentional

forgery,
misrepresentations, or the override of internal

control.
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Den uafhzengige revisors revisionspitegning
Independent auditor's report

. Opnar vi forstaelse 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.

o Tager vi stilling til, om den regnskabspraksis, som er
anvendt af ledelsen, er passende, samt om de regn-
skabsmeessige sken 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 vasentlig 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 opmarksom pa oplysninger herom i arsregnska-
bet eller, hvis sadanne oplysninger ikke er tilstrackke-
lige, modificere vores konklusion. Vores konklusio-
ner er baseret pa det revisionsbevis, der er opnéet
frem til datoen for vores revisionspéategning. Fremti-
dige begivenheder eller forhold kan dog medfere, at
selskabet ikke leengere kan fortseette driften.

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

méde, at der gives et retvisende billede heraf.

Vi kommunikerer med den overste ledelse om blandt andet det
planlagte omfang og den tidsmaessige 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 uafhzengige revisors revisionspitegning
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 leese ledelsesberetningen og i den forbindelse overveje,
om ledelsesberetningen er vasentligt inkonsistent med ars-
regnskabet eller vores viden opnéet ved revisionen eller pa an-

den made synes at indeholde vasentlig fejlinformation.

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

ven.

Baseret pa det udferte 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 veasentlig fejlinformation i ledelsesberet-

ningen.

Viborg, den 15. februar 2023
Viborg, 15 February 2023

Ullits & Winther

Statsautoriseret Revisionspartnerselskab
State Authorized Public Accounting Firm
CVR-nr. 3209 32 72

Company reg. no. 32 09 32 72

Bo Skarup Serensen
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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Bestyrelse

Board of directors

Direktion

Managing Director
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Modervirksomhed
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Domicile: Vejle

Regnskabsér: 1. januar - 31. december
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Rasmus Borup Nielsen

René Senderby Kusk

Rasmus Borup Nielsen

Ullits & Winther
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Hovedtal og negletal
Financial highlights

DKK in thousands.

Resultatopgerelse:

Income statement:

Bruttofortjeneste

Gross profit

Resultat af primeer drift
Profit from operating activities
Finansielle poster, netto

Net financials

Arets resultat

Net profit or loss for the year

Balance:

Statement of financial position:

Balancesum

Balance sheet total

Investeringer i materielle anleegsaktiver
Investments in property, plant and equipment
Egenkapital

Equity

Pengestromme:
Cash flows:

Driftsaktivitet
Operating activities
Investeringsaktivitet
Investing activities
Finansieringsaktivitet
Financing activities
Pengestromme i alt

Total cash flows

Medarbejdere:
Employees:

Gennemsnitligt antal heltidsansatte medarbejdere

Average number of full-time employees
Nogletal i %:
Key figures in %:

Likviditetsgrad

Acid test ratio

2022
t.kr.

2021
t.kr.

23.697

13.608

-264

10.381

69.971

469

29.548

-7.072

-469

7.240

-302

17

176,3

21.426

12.433

-634

9.157

51.944

2.073

20.167

-7.029

-2.073

8.872

-230

172,2
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Hovedtal og negletal
Financial highlights

DKK in thousands.

2022 2021
t.kr. tkr.
Soliditetsgrad
Solvency ratio 42,2 38,8
Egenkapitalforrentning
Return on equity 41,8 55,2
Beregningen af hoved- og negletal folger Finansforeningens anbefalinger.
Calculations of key figures and ratios follow the recommendations of the Danish Association of Finance Analysts.
Stock Group A/S - Arsrapport for 2022 8

Annual report 2022

This document has esignatur Agreement-1D: 82a94PUNQZ249412443



Ledelsesberetning
Management'’s review

Selskabets vaesentligste aktiviteter

Selskabets aktivitet har i lighed med tidligere ar bestéet i at

drive virksomhed med engroshandel.

Udvikling i aktiviteter og skonomiske forhold

Resultatopgerelsen, der omfatter perioden 1. januar -
31. december 2022, udviser et resultat pa 10.381.377 kr. mod
9.156.735 kr. sidste ar. Balancen udviser en egenkapital pa

29.547.900 kr.

Den forventede udvikling

Ledelsen finder érets resultat tilfredsstillende i en tid med

Covid-19 og logistiske udfordringer, samt stigende inflation.

Detailhandlen oplever effekten af stigende inflation og
kunders begrensninger i forbrugsmenster. Her ser ledelsen at
vores kvalitetsprodukter, til attraktive markedspriser forsat og
med stigende interesse erobrer markedsandele og bidrager
med kundestrom hos detailmarkederne. Denne udvikling

forudser ledelsen vil forsatte ind i kommende éar.

Videnressourcer

Selskabet har stor fokus pa kompetenceudvikling af selskabets
medarbejdere samt ansattelse af medarbejdere med de
nedvendige kompetencer for at sikre fundamentet for

selskabets forsatte vaekst og udvikling.

Description of key activities of the compagny

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 10.381.377 against DKK
9.156.735 last year. The balance sheet shows equity of DKK
29.547.900.

Expected developments
Management considers the net profit for the year satisfactory
in a time with Covid-19 and logistical challenges, as well as

rising inflation.

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 continue into the coming year.

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.
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Ledelsesberetning
Management'’s review

Miljeforhold

Selskabet vil forsat agere som en ansvarlig virksomhed, der
minimerer negative pdavirkninger pa interessenter og det
omgivende samfund ud fra grundtanken om at Stock Group

A/S er et ansvarligt selskab.

Vores kunders hgje standarder pd dette omrade, medforer
endnu hgjere krav til vores etik, miljo og produktansvarlighed.
En opgave vi imedeser med stor ansvarlighed, og som vores

underleverander ogsa skal leve op til.

Ledelsen tager udgangspunkt i en miljemessig forsvarlig
driftsforelse. Herunder korrekt héndtering af emballage, og
korrekt bortafskaffelse heraf.

Forsknings- og udviklingsaktiviteter
Selskabets forsatte investering i styrkelse af den digitale

platform og organisatorisk udvikling forventes af bidrage til

forbedret drift.

Finansielle risici og brug af finansielle instrumenter

Selskabets varebeholdning bestar hovedsageligt af “Ja-tak”
varer til detailhandlen. Ledelsen foretager lobende et
konservativt sken over de respektive varegruppers netto-
realisationsverdier, herunder individuelle nedskrivnings-

behov.

Udviklingen i boniteten i selskabets kunder vurderes lebende,
og der foretages lobende hensettelser, som ledelsen skenner

for retvisende.

Valutarisici

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

Environmental issues

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

A/S is a responsible company.

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

which our subcontractor also must live up to.

Management is based on environmentally responsible
operations. Including correct handling of packaging and

correct disposal thereof.

Research and development activities
The company's continued investment in strengthening the
digital 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
conservative estimate of the respective product groups' net

realizable values, 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.
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Ledelsesberetning
Management'’s review

Begivenheder efter regnskabsarets udleb Events occurring after the end of the financial year
Der er ikke efter balancedagen indtruffet forhold, som har = No circumstances have occurred after the balance sheet date
vaesentligt indflydelse pa bedemmelsen af arsrapporten. that have a significant influence on the assessment of the

annual report.
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Anvendt regnskabspraksis
Accounting policies

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

klasse C-virksomhed.

Arsrapporten er aflagt efter samme regnskabspraksis som sid

ste &r og afleegges i danske kroner.

Generelt om indregning og méling

I resultatopgerelsen indregnes indtaegter i takt med, at de ind-
tienes. Herunder indregnes veardireguleringer af finansielle ak-
tiver og forpligtelser. I resultatopgerelsen indregnes ligeledes
alle omkostninger, herunder afskrivninger, nedskrivninger og
hensatte forpligtelser samt tilbageforsler som folge af @ndrede
regnskabsmassige skon af beleb, der tidligere har varet ind-

regnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt, at fremti
dige ekonomiske fordele vil tilflyde selskabet, og aktivets

verdi kan males pélideligt.

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

telsens veerdi kan méles palideligt.

Ved forste indregning males aktiver og forpligtelser til kost-
pris. Efterfolgende méles 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 &arsrapporten aflegges, og

som vedrerer forhold, der eksisterede pé balancedagen.

Resultatopgerelsen

Bruttofortjeneste

Bruttofortjeneste indeholder nettoomsatning, @ndring i

varelagre samt eksterne omkostninger.

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

sized enterprises).

The accounting policies are unchanged from last year, and the

annual report is presented in DKK.

Recognition and measurement in general

Income is recognised in the income statement concurrently
with its realisation, including the recognition of value
adjustments of financial assets and liabilities. Likewise, all
costs are recognised in the income statement, including
depreciations amortisations, write-downs for impairment,
provisions, and reversals due to changes in estimated amounts

previously recognised in the income statement.

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
recognition. Hereafter, assets and liabilities are measured as

described 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.

Income statement

Gross profit

Gross profit comprises the revenue, changes in inventories and

external costs.
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Anvendt regnskabspraksis
Accounting policies

Selskabet har som fortolkningsbidrag for indregning af netto
omsatning valgt IAS 18.

Nettoomsatning indregnes i resultatopgerelsen, séfremt leve-
ring og risikoovergang til keber har fundet sted inden arets ud-
gang, og safremt indtaegten kan opgeres palideligt og forven-
tes modtaget. Nettoomsatningen males til dagsverdien af det
aftalte vederlag eksklusive moms og afgifter og med fradrag af

rabatter i forbindelse med salget.

Vareforbrug omfatter omkostninger til keb af révarer og hjel
pematerialer med fradrag af rabatter samt arets forskydning i

varebeholdninger.

Andre eksterne omkostninger omfatter omkostninger til distri
bution, salg, reklame, administration, lokaler, tab pa debitorer

og operationelle leasingomkostninger.

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

mv. til selskabets medarbejdere.

Af- og nedskrivninger

Af- og nedskrivninger indeholder érets af- og nedskrivninger

af immaterielle og materielle anleegsaktiver.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger indregnes i resultatop-
gorelsen med de beleb, der vedrerer regnskabsaret. Finansielle
poster omfatter renteindteegter og -omkostninger, finansielle
omkostninger ved finansiel leasing, realiserede og urealiserede
kursgevinster og kurstab vedrerende vardipapirer, geld og
transaktioner i fremmed valuta, amortisering af finansielle ak-
tiver og forpligtelser samt tilleg og godtgerelser under aconto-

skatteordningen mv.

The enterprise will be applying IAS 18 as its basis of

interpretation 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
inflow 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
materials and consumables less discounts and changes in

inventories.

Other external expenses comprise expenses incurred for
distribution, sales, advertising, administration, premises, loss

on receivables, and operational leasing costs.

Staff costs

Staff costs include salaries and wages, including holiday
allowances, pensions, and other social security costs, etc., for
staff members.
Depreciation, amortisation, and  write-down for
impairment

Depreciation, amortisation, and write-down for impairment

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

impairment of intangible and tangible assets, respectively.

Financial income and expenses

Financial income and expenses are recognised in the income
statement with the amounts concerning the financial year.
Financial income and expenses comprise interest income and
expenses, financial expenses from financial leasing, realised
and unrealised capital gains and losses relating to securities,
debt and transactions in foreign currency, amortisation of
financial assets and liabilities as well as surcharges and

reimbursements under the advance tax scheme, etc.
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Anvendt regnskabspraksis
Accounting policies

Skat af drets resultat

Arets skat, der bestér af arets aktuelle selskabsskat og endring
i udskudt skat, indregnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og direkte i egenkapitalen med
den del, der kan henfores til posteringer direkte i egenkapita-

len.

Modervirksomheden og de danske tilknyttede virksomheder er
omfattet af de danske regler om tvungen sambeskatning af

koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved afregning af
sambeskatningsbidrag mellem de sambeskattede virksomheder
i forhold til disses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kunnet anvende

dette underskud (fuld fordeling).

Balancen

Materielle anlzegsaktiver

Materielle anlegsaktiver males til kostpris med fradrag af ak

kumulerede afskrivninger og nedskrivninger.

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

sige vardi, opherer afskrivningen.

Kostprisen omfatter anskaffelsesprisen samt omkostninger di-
rekte tilknyttet anskaffelsen indtil det tidspunkt, hvor aktivet
er klar til at blive taget i brug.

Der foretages lineare afskrivninger baseret pa folgende vurde

ring af aktivernes forventede brugstider:

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 and directly in equity with the share attributable to

entries directly in equity.

The company is subject to Danish rules on compulsory joint

taxation of Danish group enterprises.

The current Danish 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
value after the end of the useful life of the asset. The
amortisation period and the residual value are determined at
the acquisition date and reassessed annually. If the residual
value exceeds the carrying amount, the depreciation is

discontinued.

The cost comprises acquisition cost and costs directly
associated with the acquisition until the time when the asset is

ready for use.

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

assessment of the expected useful life:

Brugstid
Useful life
Andre anleg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment 5 dr/years
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Anvendt regnskabspraksis
Accounting policies

Smadaktiver med en forventet levetid under 1 ar indregnes i an

skaffelsesaret som omkostninger i resultatopgerelsen.

Fortjeneste eller tab ved athendelse af materielle anlegsakti
ver opgeres som forskellen mellem salgspris med fradrag af
salgsomkostninger og den regnskabsmassige veerdi pa salgs
tidspunktet. Fortjeneste eller tab indregnes i resultatopgerel

sen under andre driftsindtaegter eller andre driftsomkostninger.

Leasingkontrakter

Alle leasingkontrakter behandles som operationel leasing.
Ydelser i forbindelse med operationel leasing og evrige lejeaf-
taler indregnes i resultatopgerelsen over kontraktens lebetid.
Selskabets samlede forpligtelse vedrerende operationelle lea-

singaftaler og lejeaftaler oplyses under eventualposter.

Finansielle anlaegsaktiver
Deposita
Deposita maéles til amortiseret kostpris og udgeres af

huslejedeposita mv.

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

kostprisen, nedskrives til denne lavere verdi.

Kostpris for handelsvarer omfatter anskaffelsespris med tillaeg

af hjemtagelsesomkostninger.

Tilgodehavender

Tilgodehavender maéles til amortiseret kostpris, hvilket sad

vanligvis svarer til nominel vaerdi.

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
price less selling costs and the carrying amount at the date of
disposal. Profit or loss is recognised in the income statement

as other operating income or other operating expenses.

Leases
All other leases are regarded as operating 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
measured 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

delivery costs.

Receivables

Receivables are measured at amortised cost, which usually

corresponds to nominal value.
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Anvendt regnskabspraksis
Accounting policies

Der nedskrives til nettorealisationsvardien med henblik pa at
imedegéd 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 imedegéelse af tab, hvor der vurderes at
vere indtruffet en objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er verdiforringet. Hvis
der foreligger en objektiv indikation p4, at et individuelt tilgo-
dehavende er vardiforringet, foretages nedskrivning pa indivi-

duelt niveau.

Tilgodehavender, hvorpé der ikke foreligger en objektiv indi-
kation pa veardiforringelse pa individuelt niveau, vurderes pa
portefoljeniveau for objektiv indikation for verdiforringelse.
Portefoljerne baseres primert pd debitorernes hjemsted og
kreditvurdering i overensstemmelse med selskabets og koncer-
nens kreditrisikostyringspolitik. De objektive indikatorer, som
anvendes for portefoljer, er fastsat baseret pa historiske tabser-

faringer.

Periodeafgraensningsposter
Periodeafgraensningsposter, som er indregnet under aktiver,
omfatter afholdte omkostninger vedrerende efterfolgende

regnskabsar.

Likvide beholdninger

Likvide beholdninger omfatter indestdender i pengeinstitutter

og kontantbeholdninger.

Egenkapital
Udbytte

Udbytte, som forventes udbetalt for aret, 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 aconto-skatter.

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
financial 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 impairment takes place at individual level.

Accounts receivable for which there is no objective indication
of impairment at the individual level are evaluated at portfolio
level for objective indication of impairment. The portfolios are
primarily based on the debtors' domicile and credit rating in
accordance with the company's and the group's credit risk
management policy. Determination of the objective indicators
applied for portfolios are based on experience with historical

losses.

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.
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Anvendt regnskabspraksis
Accounting policies

Selskabet er sambeskattet med koncernforbundne danske sel-
skaber. Den aktuelle selskabsskat fordeles mellem de sambe-
skattede selskaber i forhold til disses skattepligtige indkomster
og med fuld fordeling med refusion vedrerende skattemassige
underskud. De sambeskattede selskaber indgér i acontoskatte-

ordningen.

Skyldige og tilgodehavende sambeskatningsbidrag indregnes i
balancen som “Tilgodehavende selskabsskat” eller ”Skyldig
selskabsskat”.

Efter sambeskatningsreglerne heafter Stock Group A/S solida-
risk og ubegrenset over for skattemyndighederne for selskabs-
skatter og kildeskatter pa renter, royalties og udbytter opstaet

inden for sambeskatningskredsen.

Udskudt skat males efter den balanceorienterede gaeldsmetode
af midlertidige forskelle mellem regnskabsmessig og skatte-
meessig veerdi af aktiver og forpligtelser opgjort pa grundlag af
den planlagte anvendelse af aktivet henholdsvis afvikling af

forpligtelsen. Udskudt skat males til nettorealisationsvaerdi.

Der foretages regulering af udskudt skat vedrerende foretagne

elimineringer af urealiserede koncerninterne avancer og -tab.

Udskudt skat méles pa grundlag af de skatteregler og skatte-
satser i de respektive lande, der med balancedagens lovgivning
vil vere geldende, nar den udskudte skat forventes udlest som
aktuel skat. Endring i udskudt skat som folge af @ndringer i
skattesatser indregnes i resultatopgerelsen bortset fra poster,

der fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteverdien af fremforsels-
berettiget skattemaessigt underskud, males til den vaerdi, 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 méles til nettorealisa-

tionsverdi.

The company is jointly taxed with consolidated Danish
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 Danish tax prepayment scheme.

Joint taxation contributions payable and receivable are
recognised in the statement of financial position as “Income

tax receivable” or “Income tax payable”.

According to the rules of joint taxation, Stock Group A/S is
unlimitedly, jointly, and severally liable to pay the Danish tax
authorities the total income tax, including withholding tax on
interest, royalties, and dividends, 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
financial position. Deferred tax is measured at net realisable

value.

Adjustments take place in relation to deferred tax concerning

elimination of unrealised intercompany gains and losses.

Deferred tax is measured based on the tax rules and tax rates
applying under the legislation prevailing in the respective
countries 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 recognised 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.
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Anvendt regnskabspraksis
Accounting policies

Gealdsforpligtelser
Ovrige geeldsforpligtelser, som omfatter geeld til leveranderer,
tilknyttede virksomheder samt anden gaeld, males til amortise

ret kostpris, hvilket seedvanligvis svarer til nominel veerdi.

Pengestromsopgerelse

Pengestromsopgerelsen viser selskabets pengestremme fordelt
pa drifts-, investerings- og finansieringsaktivitet for aret, arets
forskydning i likvider og likvider ved arets begyndelse og af-

slutning.

Likviditetsvirkningen af keb og salg af virksomheder vises se-
parat under pengestromme fra investeringsaktivitet. I penge-
stremsopgerelsen indregnes pengestromme vedrerende kebte
virksomheder fra anskaffelsestidspunktet, og pengestremme
vedrerende solgte virksomheder indregnes frem til salgstids-

punktet.

Pengestromme fra driftsaktivitet

Pengestromme fra driftsaktivitet opgeres som selskabets andel
af resultatet reguleret for ikke-kontante driftsposter, @ndring i
driftskapital og betalt selskabsskat. Udbytteindtaegter fra kapi
talandele indregnes under “Renteindtegter og udbytter, mod

taget”.

Pengestremme fra investeringsaktivitet

Pengestremme fra investeringsaktivitet omfatter betaling i for
bindelse med keb og salg af virksomheder og aktiviteter samt
kob og salg af immaterielle, materielle og finansielle anlaegs

aktiver.

Pengestromme fra finansieringsaktivitet

Pengestromme fra finansieringsaktivitet omfatter eendringer i
storrelse eller sammensatning af selskabets selskabskapital og
omkostninger forbundet hermed samt optagelse af lan, afdrag
pa rentebzrende gaeld og betaling af udbytte til selskabsdelta

gere.

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

which usually corresponds to the nominal value.

Statement of cash flows

The cash flow statement shows the cash flows for the year,
divided in cash flows deriving from operating activities,
investment activities and financing activities, respectively, the
changes in the liabilities, and cash and cash equivalents at the

beginning and the end of the year, respectively.

The effect on cash flows derived from the acquisition and sale
of enterprises appears separately under cash flows from
investment activities. In the statement of cash flows, cash
flows derived from acquirees are recognised as of the date of
acquisition, and cash flows derived from sold enterprises are

recognised until the date of sale.

Cash flows from operating activities

Cash flows from operating activities are calculated as the
company's share of the profit adjusted for non-cash operating
items, changes in the working capital, and corporate income
tax paid. Dividend income from equity investments are

recognised under “Interest income and dividend received”.

Cash flows from investment activities

Cash flows from investment activities comprise payments in
connection with the acquisition and sale of enterprises and
activities as well as the acquisition and sale of intangible
assets, property, plant, and equipment, and investments,

respectively.

Cash flows from financing activities

Cash flows from financing activities include changes in the
size or the composition of the company's share capital and
costs attached to it, as well as raising loans, repayments of
interest-bearing payables and payment of dividend to

shareholders.
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Anvendt regnskabspraksis
Accounting policies

Likvider

Likvider omfatter likvide beholdninger samt kortfristede veaer-
dipapirer med en lgbetid under 3 maneder, og som uden hin-
dring kan omsettes til likvide beholdninger, og hvorpa der

kun er ubetydelige risici for vaerdieendringer.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand
deposits and short-term financial instruments with a term of
less than 3 months, which can easily be converted into cash
and cash equivalents and are associated with an insignificant

risk of value change.
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Resultatopgerelse 1. januar - 31. december
Income statement 1 January - 31 December

All amounts in DKK.

Note 2022 2021
Bruttofortjeneste
Gross profit 23.696.673 21.426.281
1 Personaleomkostninger
Staff costs -9.485.234 -8.639.624
Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and impairment of property, land, and equipment -603.932 -354.016
Driftsresultat
Operating profit 13.607.507 12.432.641
Andre finansielle indtegter fra tilknyttede virksomheder
Other financial income from group enterprises 224.706 6.394
Andre finansielle indtegter
Other financial income 394.700 248.067
2 @vrige finansielle omkostninger
Other financial expenses -882.912 -888.053
Resultat for skat
Pre-tax net profit or loss 13.344.001 11.799.049
3 Skat af arets resultat
Tax on net profit or loss for the year -2.962.624 -2.642.314
4 Arets resultat
Net profit or loss for the year 10.381.377 9.156.735
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets
Note 2022 2021
Anlzgsaktiver
Non-current assets
5 Andre anlaeg, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment 2.110.012 2.244.835
Materielle anlaegsaktiver i alt
Total property, plant, and equipment 2.110.012 2.244.835
6  Deposita
Deposits 135.000 135.000
Finansielle anleegsaktiver i alt
Total investments 135.000 135.000
Anlzaegsaktiver i alt
Total non-current assets 2.245.012 2.379.835
Omsaetningsaktiver
Current assets
Fremstillede varer og handelsvarer
Manufactured goods and goods for resale 24.302.675 23.059.828
Forudbetalinger for varer
Prepayments for goods 2.823.679 2.450.751
Varebeholdninger i alt
Total inventories 27.126.354 25.510.579
Tilgodehavender fra salg og tjenesteydelser
Trade receivables 29.665.234 23.408.265
Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises 7.863.049 156.146
7 Udskudte skatteaktiver
Deferred tax assets 45.000 40.000
Andre tilgodehavender
Other receivables 2.546.065 145.348
8  Periodeafgransningsposter
Prepayments 469.431 297.273
Tilgodehavender i alt
Total receivables 40.588.779 24.047.032
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Aktiver
Assets

Note 2022 2021
Likvide beholdninger
Cash and cash equivalents 11.159 6.439
Omsaetningsaktiver i alt
Total current assets 67.726.292 49.564.050
Aktiver i alt
Total assets 69.971.304 51.943.885
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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

Geaeldsforpligtelser

Liabilities other than provisions

Geld til pengeinstitutter

Bank loans

Langfristede geldsforpligtelser i alt

Total long term liabilities other than provisions

2022

2021

500.000

21.047.900

8.000.000

500.000

18.666.523

1.000.000

29.547.900

20.166.523

2.000.000

3.000.000

2.000.000

3.000.000
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Balance 31. december
Balance sheet at 31 December

All amounts in DKK.

Passiver
Equity and liabilities
Note 2022 2021
Kortfristet del af langfristet geeld
Current portion of long term liabilities 1.000.000 1.000.000
Geeld til pengeinstitutter
Bank loans 26.767.652 17.528.036
Leveranderer af varer og tjenesteydelser
Trade payables 4.868.030 913.244
Geeld til selskabsdeltagere og ledelse
Payables to shareholders and management 109.422 15.083
Skyldig selskabsskat til tilknyttede virksomheder
Income tax payable to group enterprises 2.967.624 2.671.636
Anden geeld
Other payables 2.710.676 6.649.363
Kortfristede geeldsforpligtelser i alt
Total short term liabilities other than provisions 38.423.404 28.777.362
Geaeldsforpligtelser i alt
Total liabilities other than provisions 40.423.404 31.777.362
Passiver i alt
Total equity and liabilities 69.971.304 51.943.885
9 Pantszetninger og sikkerhedsstillelser
Charges and security
10 Eventualposter
Contingencies
Stock Group A/S - Arsrapport for 2022 24

Annual report 2022

This document has esignatur Agreement-1D: 82a94PUNQZ249412443



Egenkapitalopgerelse

Statement of changes in equity

All amounts in DKK.

Foreslaet udbytte for

Virksomhedskapital Overfert resultat regnskabséret T alt
Proposed dividend for the
Contributed capital Retained earnings financial year Total
Egenkapital 1. januar 2021
Equity 1 January 2021 500.000 10.509.788 2.000.000 13.009.788
Udloddet udbytte
0 0 -2.000.000 -2.000.000
Arets overforte overskud eller underskud
0 8.156.735 1.000.000 9.156.735
Egenkapital 1. januar 2022
Equity 1 January 2022 500.000 18.666.523 1.000.000 20.166.523
Udloddet udbytte
0 0 -1.000.000 -1.000.000
Arets overforte overskud eller underskud
0 2.381.377 8.000.000 10.381.377
500.000 21.047.900 8.000.000 29.547.900
Stock Group A/S - Arsrapport for 2022 25

Annual report 2022

This document has esignatur Agreement-1D: 82a94PUNQZ249412443



Pengestremsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2022 2021
Arets resultat
Net profit or loss for the year 10.381.377 9.156.735
11 Reguleringer
Adjustments 3.830.062 3.619.246
12 Zndring i driftskapital
Change in working capital -18.042.084 -16.330.157
Pengestromme fra drift for finansielle poster
Cash flows from operating activities before net financials -3.830.645 -3.554.176
Renteindbetalinger og lignende
Interest received, etc. 225.456 6.634
Renteudbetalinger og lignende
Interest paid, etc. -795.463 -874.284
Pengestrom fra ordiner drift
Cash flows from ordinary activities -4.400.652 -4.421.826
Betalt selskabsskat
Income tax paid -2.671.636 -2.607.410
Pengestromme fra driftsaktivitet
Cash flows from operating activities -7.072.288 -7.029.236
Kab af materielle anlegsaktiver
Purchase of property, plant, and equipment -469.109 -2.072.702
Pengestromme fra investeringsaktivitet
Cash flows from investment activities -469.109 -2.072.702
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Pengestremsopgerelse 1. januar - 31. december
Statement of cash flows 1 January - 31 December

All amounts in DKK.

Note 2022 2021
Afdrag pé langfristet geeld
Repayments of long-term payables -1.000.000 -1.167.621
Betalt udbytte
Dividend paid -1.000.000 -2.000.000
Zndring i kortfristet geeld til pengeinstitutter
Changes in short-term bank loans 9.239.615 12.039.600
Pengestremme fra finansieringsaktivitet
Cash flows from investment activities 7.239.615 8.871.979
ZEndring i likvider
Change in cash and cash equivalents -301.782 -229.959
Likvider primo
Cash and cash equivalents at opening balance 6.439 2.344
Valutakursreguleringer (likvider)
Foreign currency translation adjustments (cash and cash equivalents) 306.502 234.054
Likvider ultimo
Cash and cash equivalents at end of period 11.159 6.439
Likvider
Cash and cash equivalents
Likvide beholdninger
Cash and cash equivalents 11.159 6.439
Likvider ultimo
Cash and cash equivalents at end of period 11.159 6.439
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Noter
Notes

All amounts in DKK.

2022 2021
1. Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 8.251.568 7.645.307
Pensioner
Pension costs 860.732 665.980
Andre omkostninger til social sikring
Other costs for social security 154.426 130.833
Personaleomkostninger i gvrigt
Other staff costs 218.508 197.504
9.485.234 8.639.624
Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees 17 16
2. Ovrige finansielle omkostninger
Other financial expenses
Finansielle omkostninger, tilknyttede virksomheder
Financial costs, group enterprises 69.491 0
Andre finansielle omkostninger
Other financial costs 813.421 888.053
882.912 888.053
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 2.967.624 2.671.636
Arets regulering af udskudt skat
Adjustment of deferred tax for the year -5.000 -29.322
2.962.624 2.642.314
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Noter
Notes

All amounts in DKK.

2022 2021
4. Forslag til resultatdisponering
Proposed distribution of net profit
Udbytte for regnskabséret
Dividend for the financial year 8.000.000 1.000.000
Overfores til overfort resultat
Transferred to retained earnings 2.381.377 8.156.735
Disponeret i alt
Total allocations and transfers 10.381.377 9.156.735
31/12 2022 31/12 2021
5. Andre anlag, driftsmateriel og inventar
Other fixtures, fittings, tools and equipment
Kostpris primo
Cost opening balance 2.616.994 544.292
Tilgang i arets lob
469.109 2.072.702
Kostpris ultimo
Cost end of period 3.086.103 2.616.994
Af- og nedskrivninger primo
Depreciation and write-down opening balance -372.159 -18.143
Arets afskrivninger
-603.932 -354.016
Af- og nedskrivninger ultimo
Depreciation and write-down end of period -976.091 -372.159
Regnskabsmaessig veerdi ultimo
Carrying amount, end of period 2.110.012 2.244.835
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Noter
Notes

All amounts in DKK.

31/12 2022 31/12 2021
6. Deposita
Deposits
Kostpris primo
Cost opening balance 135.000 135.000
Kostpris ultimo
Cost end of period 135.000 135.000
Regnskabsmzessig veerdi ultimo
Carrying amount, end of period 135.000 135.000
7. Udskudte skatteaktiver
Deferred tax assets
Udskudte skatteaktiver primo
Deferred tax assets opening balance 40.000 10.678
Udskudt skat af &rets resultat
5.000 29.322
45.000 40.000
8. Periodeafgraensningsposter
Prepayments
Andre periodeafgrensningsposter
469.431 297.273
469.431 297.273
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Noter

Notes

All amounts in DKK.

10.

Pantszetninger og sikkerhedsstillelser

Charges and security

Til sikkerhed for geeld til pengeinstitut, 27 mio. kr., har selskabet stillet virksomhedspant pa nominelt 30 mio. kr.
Virksomhedspantet omfatter folgende aktiver, hvis regnskabsmaessige vardi pa balancedagen udger:
For bank loans, DKK in millions 27, the company has provided security in company assets representing a nominal value of DKK in

millions 30. This security comprises the assets below, stating the carrying amounts:

tkr.
DKK in thousands

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment 1.709
Varebeholdninger
Inventories 24.303

Tilgodehavender fra salg og tjenesteydelser
Trade receivables 29.665

Eventualposter

Contingencies

Eventualforpligtelser

Contingent liabilities

Leasingforpligtelser:

Lease liabilities

Selskabet har indgaet operationelle leasingkontrakter med en gennemsnitlig arlig leasingydelse pa 437 tkr.
Leasingkontrakterne har en restlgbetid pa 10-51 maneder og en samlet restleasingydelse pa 681 tkr.

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

thousands 437. The leases have 10-51 months to maturity and total outstanding lease payments total DKK in thousands 681.

Sambeskatning

Joint taxation

Selskabet indgér i den nationale sambeskatning med Holdingselskabet af 14.11.2016 ApS, CVR-nr. 38 18 53 22, som er
administrationsselskab og hafter ubegreenset og solidarisk med de evrige sambeskattede selskaber for den samlede sel-
skabsskat.

With Holdingselskabet af 14.11.2016 ApS, company reg. no 38 18 53 22 as administration company, the company is subject to the
Danish scheme of joint taxation and unlimitedly, jointly, and severally liable, along with the other jointly taxed companies, for the

total corporation tax.
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Noter
Notes

All amounts in DKK.

10. Eventualposter (fortsat)

Contingencies (continued)

Sambeskatning (fortsat)

Joint taxation (continued)

Selskabet hefter ubegranset og solidarisk med de evrige sambeskattede selskaber for eventuelle forpligtelser til at inde-
holde kildeskat pa renter, royalties og udbytter.

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

tax on interest, royalties, and dividends.

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

andet belgb.

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

11.  Reguleringer
Adjustments

Af- og nedskrivninger af materielle og immaterielle anleegsaktiver

Depreciation, amortisation, and impairment 603.932 354.016

Andre finansielle indtaegter

Other financial income -619.406 -254.461

Qvrige finansielle omkostninger

Other financial expenses 882.912 888.053

Skat af arets resultat

Tax on net profit or loss for the year 2.962.624 2.642.314

Qvrige reguleringer

Other adjustments 0 -10.676
3.830.062 3.619.246
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Noter
Notes

All amounts in DKK.

2022 2021
12. Andring i driftskapital
Change in working capital
Zndring i varebeholdninger
Change in inventories -1.615.775 -11.688.683
Zndring i tilgodehavender
Change in receivables -16.536.747 -7.866.642
Andring i leverandergeeld og anden gaeld
Change in trade payables and other payables 110.438 3.225.168
-18.042.084 -16.330.157
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  "exp": "1676535989",

  "iat": "1676532389",

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

  "jti": "3be49de0-a7fb-49a9-b40a-a59d7fcaecb6",

  "name": "NAVNE & ADRESSEBESKYTTET",

  "nonce": "638121290765326907.YWNhMDc0MzItMWE4Yy00ZmZjLWI0OTEtYmI3NzU4YmZmODYwNjg2ODFhYjMtY2Q4NS00YTMzLTg4NzktYWIyMmE3OGZmMDA1",

  "provider": "mitid",

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

  "rat": "1676532276",

  "sid": "8d2e8a9e-4df9-4468-8591-e3f71f891bc1",

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

  "transaction_id": "ee30e6fa-172b-4a37-991c-a98a3307655d",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-NWYwM2E3ZWUtODMzNS00MTQzLWFlNmQtZTI2YmNiMzMzM2U3fDAwMDAwMDAxfGM2NjYxOWE5LTA4YTQtNDM3MC05ZjYwLTVkNjdhZWU3MmQ3NHwyNDk0MTI0NDM=",

  "signedAtUtc": "2023-02-16T07:33:13.2150301Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/15.6.1 Safari/605.1.15",

  "signOrderIds": "249412443",

  "agreementId_8f2a94PUNQZ249412443": "8f2a94PUNQZ249412443 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_6bc38axsMHz249412443": "6bc38axsMHz249412443 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_91ff7fgTsyH249412443": "91ff7fgTsyH249412443 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_8a76e2YKpRT249412443": "8a76e2YKpRT249412443 (jeg underskriver dette dokument som: Direktør)",

  "agreementId_f4f501uWZkg249412443": "f4f501uWZkg249412443 (jeg underskriver dette dokument som: Direktør)"

}


{

  "at_hash": "ROEHOi_BGOEJMZXPAJcIvw",

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

  "auth_time": "1676532897",

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

  "exp": "1676536498",

  "iat": "1676532898",

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

  "jti": "56428c8e-d842-4fc3-b73a-116c89c19933",

  "name": "NAVNE & ADRESSEBESKYTTET",

  "nonce": "638121296314421775.MmQ2Y2I3MTMtNzUxOC00M2M0LWI4MjItMmZkNmU5MTU5ZjFkMzRkMDI4MDAtYWQ3Yy00MTk1LWJmM2MtMjAzYzBjOGMyMzRl",

  "provider": "mitid",

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

  "rat": "1676532831",

  "sid": "adc8a9c0-6c10-4a81-a283-c79720847ce9",

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

  "transaction_id": "d0839284-efe9-4aa5-a6ce-49135c74f3e0",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-NWYwM2E3ZWUtODMzNS00MTQzLWFlNmQtZTI2YmNiMzMzM2U3fDAwMDAwMDAzfDVlYWM2YmNkLTg4ZWEtNGNmMi1iODYyLTU1OWVkOGE0M2U2NHwyNDk0MTI0NDM=",

  "signedAtUtc": "2023-02-16T07:36:27.9821892Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/15.6.1 Safari/605.1.15",

  "signOrderIds": "249412443",

  "agreementId_8f2a94PUNQZ249412443": "8f2a94PUNQZ249412443 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_91ff7fgTsyH249412443": "91ff7fgTsyH249412443 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}


{

  "at_hash": "BhT8mM1wOTqzV3k2AjhDXA",

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

  "auth_time": "1676874270",

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

  "exp": "1676877872",

  "iat": "1676874272",

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

  "jti": "659d5f0b-2758-4f8c-9609-c8cf11b0d8da",

  "name": "NAVNE & ADRESSEBESKYTTET",

  "nonce": "638124710288537401.MzkxNzc4YjgtODhlNC00Yjk1LTgyZjgtZjk5YjA2NTBjODAxODg3Nzg1ZTYtYTZmZC00NTg1LWFiNGQtZWE4MzM2ZGI4YTBi",

  "provider": "mitid",

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

  "rat": "1676874229",

  "sid": "5fb6d5ad-27e7-4a16-932d-9fde74d31848",

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

  "transaction_id": "3f7d985c-c300-4bcf-8ee4-2ab92009e457",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-NWYwM2E3ZWUtODMzNS00MTQzLWFlNmQtZTI2YmNiMzMzM2U3fDAwMDAwMDA2fDIzMTk0NmRmLWJjZDktNGZhZi04MmMwLThmMDZiMmZlNjM3NnwyNDk0MTI0NDM=",

  "signedAtUtc": "2023-02-20T06:24:42.265861Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/605.1.15 (KHTML, like Gecko) Version/15.6.1 Safari/605.1.15",

  "signOrderIds": "249412443",

  "agreementId_8f2a94PUNQZ249412443": "8f2a94PUNQZ249412443 (jeg underskriver dette dokument som: Dirigent)",

  "agreementId_11884aWnths249412443": "11884aWnths249412443 (jeg underskriver dette dokument som: Dirigent)"

}


{

  "at_hash": "_isWBpaR45gHiVnpSGnzlQ",

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

  "auth_time": "1676535777",

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

  "exp": "1676539377",

  "iat": "1676535777",

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

  "jti": "fb9e0b71-f636-409b-aa4d-5431ded49156",

  "name": "René Sønderby Kusk",

  "nonce": "638121325524229883.NzZiMjExMDMtNDU2OC00NDA1LTlkZmMtNDlkNzQ4YWZjM2VkNTAwMTM2ZjMtZThhZS00MWJjLTg4ZjEtZDMwNjJkNmU0NjQw",

  "provider": "mitid",

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

  "rat": "1676535752",

  "sid": "39ea0487-69c7-4230-b877-ffee5f46726d",

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

  "transaction_id": "68e5407d-5e86-4b41-89b2-4b9cff9f23c8",

  "app_eid_sign_type": "DanishMitId",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-NWYwM2E3ZWUtODMzNS00MTQzLWFlNmQtZTI2YmNiMzMzM2U3fDAwMDAwMDAyfGIzMmQxZmViLTdiNzYtNGNmYS05YjQ0LTkyZDk2YWVjZDU2YXwyNDk0MTI0NDM=",

  "signedAtUtc": "2023-02-16T08:25:34.8515035Z",

  "userAgent": "Mozilla/5.0 (Macintosh; Intel Mac OS X 10_15_7) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/109.0.0.0 Safari/537.36",

  "signOrderIds": "249412443",

  "agreementId_8f2a94PUNQZ249412443": "8f2a94PUNQZ249412443 (jeg underskriver dette dokument som: Bestyrelsesmedlem)",

  "agreementId_91ff7fgTsyH249412443": "91ff7fgTsyH249412443 (jeg underskriver dette dokument som: Bestyrelsesmedlem)"

}


{

  "at_hash": "IMEwNnIEMuBfmjCdG-d1Zg",

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

  "auth_time": "1676808688",

  "exp": "1676812289",

  "iat": "1676808689",

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

  "jti": "6c3b7a76-4598-49d8-91d0-9b20c04d9884",

  "name": "Bo Skårup Sørensen",

  "nonce": "638124054765672005.ODQ3YjM1MzAtYzA0Ni00ZTY3LTgyY2QtM2JkY2QxMmYyMDZlYzBlNzQyZWMtZjI5ZS00NWI4LWJkMDItNDI4ODJmNzM5YzU3",

  "provider": "nemid",

  "provider_unique_id": "1250687192557",

  "rat": "1676808676",

  "sid": "4f2e50be-2037-4769-aef0-0908b9e68416",

  "ssn": "32093272",

  "sub": "dk_nemid-opensign:CVR:32093272-RID:1250687192557",

  "transaction_id": "eddade55-37f8-4d15-9577-00b8d3aa5c9e",

  "app_eid_sign_type": "DanishNemIdBusiness",

  "app_AuthenticationType": "Eid",

  "app_UrlReference": "r-NWYwM2E3ZWUtODMzNS00MTQzLWFlNmQtZTI2YmNiMzMzM2U3fDAwMDAwMDA1fGMxMDA0NjlhLWY0OTItNDM3NC05OTYwLThmMjcxOWFlMzU3NXwyNDk0MTI0NDM=",

  "signedAtUtc": "2023-02-19T12:12:56.8048301Z",

  "userAgent": "Mozilla/5.0 (Windows NT 10.0; Win64; x64) AppleWebKit/537.36 (KHTML, like Gecko) Chrome/110.0.0.0 Safari/537.36",

  "signOrderIds": "249412443",

  "agreementId_8f2a94PUNQZ249412443": "8f2a94PUNQZ249412443 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_6bc38axsMHz249412443": "6bc38axsMHz249412443 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_91ff7fgTsyH249412443": "91ff7fgTsyH249412443 (jeg underskriver dette dokument som: Revisor)",

  "agreementId_f4f501uWZkg249412443": "f4f501uWZkg249412443 (jeg underskriver dette dokument som: Revisor)"

}
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