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Annual report 2024

Ledelsespåtegning
Statement by the Board of Directors and the Execut ive Board

Bestyrelse og direkt ion har dags dato behand-
let  og godkendt årsrapporten for Stock Group
A/ S for regnskabsåret  1. januar - 31. december
2024.

Today, the Board of  Directors and the
Execut ive Board have discussed and approved
the annual report  of  Stock Group A/ S for the
financial year 1 January - 31 December 2024.

Årsrapporten aflægges i overensstemmelse
med årsregnskabsloven.

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

Det er vores opfat telse, at  årsregnskabet giver
et  retvisende billede af selskabets akt iver, pas-
siver og f inansielle st illing pr. 31. december
2024 samt af resultatet  af selskabets akt ivite-
ter for regnskabsåret  1. januar - 31. december
2024.

In our opinion, the f inancial statements give a
true and fair view of the f inancial posit ion of
the Company at  31 December 2024 and of  the
results of the Company's operat ions for the
financial year 1 January - 31 December 2024.

Det er endvidere vores opfat telse, at  ledelses-
beretningen indeholder en retvisende redegø-
relse for de forhold, beretningen omhandler.

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

Årsrapporten indst illes t il generalforsamling-
ens godkendelse.

We recommend that the annual report  be
approved at  the annual general meet ing.

Vejle, den 3. marts 2025
Vejle, 3 March 2025

Direkt ion:/ Execut ive Board:

Rasmus Borup Nielsen
adm. direktør

Bestyrelse/ Board of Directors:

Nils Erik Lindskrog Smith
formand/ Chairman

Simon Kimura Peschcke-

Køedt

Mads Pauli Ringkjøbing-

Christ iansen

Finn Tang Rasmus Borup Nielsen Stefan Schmidt
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

Til kapitalejerne i Stock Group A/ S To the shareholders of Stock Group A/ S

Konklusion Opinion

Vi har revideret  årsregnskabet for Stock Group
A/ S for regnskabsåret  1. januar - 31. december
2024, der omfat ter resultatopgørelse, balance,
egenkapitalopgørelse og noter, herunder an-
vendt regnskabspraksis. Årsregnskabet udar-
bejdes ef ter årsregnskabsloven.

We have audited the f inancial statements of
Stock Group A/ S for the f inancial year 1
January - 31 December 2024,  which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
account ing policies. The f inancial statements
are prepared in accordance with the Danish
Financial Statements Act .

Det er vores opfat telse, at  årsregnskabet giver
et  retvisende billede af selskabets akt iver, pas-
siver og f inansielle st illing pr. 31. december
2024 samt af resultatet  af selskabets akt ivite-
ter for regnskabsåret  1. januar - 31. december
2024 i overensstemmelse med årsregnskabslo-
ven.

In our opinion, the f inancial statements give a
true and fair view of the f inancial posit ion of
the Company at  31 December 2024 and of  the
results of the Company's operat ions for the
financial year 1 January - 31 December 2024
in accordance with the Danish Financial
Statements Act .

Grundlag for konklusion Basis for opinion

Vi har udført vores revision i
overensstemmelse med internat ionale standar-
der om revision og de yderligere krav, der er
gældende i Danmark. Vores ansvar ifølge disse
standarder og krav er nærmere beskrevet i
revisionspåtegningens afsnit  "Revisors ansvar
for revisionen af årsregnskabet" . Det er vores
opfattelse, at  det  opnåede revisionsbevis er t il-
st rækkeligt  og egnet som grundlag for vores
konklusion.

We conducted our audit  in accordance with
Internat ional Standards on Audit ing (ISAs) and
the addit ional requirements applicable in
Denmark. Our responsibilit ies under those
standards and requirements are further
described in the "Auditor's responsibilit ies for
the audit  of the f inancial statements"  sect ion
of  our report . We believe that  the audit
evidence we have obtained is suff icient and
appropriate to provide a basis for our opinion.

Uafhængighed Independence

Vi er uafhængige af selskabet i overensstem-
melse med Internat ional Ethics Standards
Board for Accountants'  internat ionale retnings-
linjer for revisorers et iske adfærd (IESBA Code)
og de yderligere et iske krav, der er gældende i
Danmark, ligesom vi har opfyldt  vores øvrige
et iske forpligtelser i henhold t il disse krav og
IESBA Code.

We are independent of  the Company in
accordance with the Internat ional Ethics
Standards Board for Accountants'  Internat ional
Code of Ethics for Professional Accountants
(IESBA Code) and the addit ional ethical
requirements applicable in Denmark, and we
have fulf illed our other ethical responsibilit ies
in accordance with these requirements and the
IESBA Code.

Ledelsens ansvar for årsregnskabet Management's responsibilities for the
financial statements

Ledelsen har ansvaret  for udarbejdelsen af et
årsregnskab, der giver et  retvisende billede i
overensstemmelse med årsregnskabsloven.
Ledelsen har endvidere ansvaret  for den inter-
ne kontrol, som ledelsen anser for nødvendig
for at  udarbejde et  årsregnskab uden væsent lig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Management is responsible for the preparation
of  f inancial statements that  give a t rue 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 f inancial statements
that  are f ree from material misstatement,
whether due to fraud or error.
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

Ved udarbejdelsen af årsregnskabet er ledelsen
ansvarlig for at  vurdere selskabets evne t il at
fortsætte drif ten; at  oplyse om forhold
vedrørende fortsat  drift , hvor det te er
relevant; samt at  udarbejde årsregnskabet på
grundlag af regnskabsprincippet om fortsat
drif t , medmindre ledelsen enten har t il hensigt
at likvidere selskabet, indst ille drif ten eller ikke
har andet realist isk alternat iv end at  gøre
dette.

In preparing the f inancial statements,
Management is responsible for assessing the
Company's ability to cont inue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of account ing in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operat ions, or has no realist ic alternat ive but
to do so.

Revisors ansvar for revisionen af
årsregnskabet

Auditor's responsibilities for the audit of the
financial statements

Vores mål er at  opnå høj grad af sikkerhed for,
om årsregnskabet som helhed er uden væsent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
påtegning med en konklusion. Høj grad af sik-
kerhed er et  højt  niveau af sikkerhed, men er
ikke en garant i for, at  en revision, der udføres i
overensstemmelse med internat ionale standar-
der om revision og de yderligere krav, der er
gældende i Danmark, alt id vil afdække væsent-
lig fejlinformation, når sådan f indes. Fejlinfor-
mat ioner kan opstå som følge af besvigelser
eller fejl og kan betragtes som væsent lige, hvis
det med rimelighed kan forventes, at de enkelt -
vis eller samlet  har indf lydelse på de økonomi-
ske beslutninger, som regnskabsbrugerne t ræf-
fer på grundlag af årsregnskabet.

Our object ives are to obtain reasonable
assurance as to whether the f inancial
statements as a whole are free f rom 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 addit ional requirements applicable in
Denmark will always detect  a material
misstatement when it  exists. Misstatements
can arise from f raud or error and are
considered material if , individually or in the
aggregate, they could reasonably be expected
to inf luence the economic decisions of users
taken on the basis of the f inancial statements.

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

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

 Ident if icerer og vurderer vi r isikoen for
væsent lig fejlinformation i årsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfører revisionshandlin-
ger som reakt ion på disse risici samt opnår
revisionsbevis, der er t ilst rækkeligt  og
egnet t il at danne grundlag for vores kon-
klusion. Risikoen for ikke at  opdage
væsent lig fejlinformation forårsaget af
besvigelser er højere end ved væsent lig
fejlinformation forårsaget af  fejl, idet
besvigelser kan omfatte sammensværgel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller t ilsidesættelse af intern
kontrol.

 Ident ify and assess the risks of  material
misstatement of the f inancial statements,
whether due to fraud or error, design and
perform audit  procedures responsive to
those risks and obtain audit  evidence that
is suff icient  and appropriate to provide a
basis for our opinion. The risk of  not
detect ing a material misstatement
result ing f rom fraud is higher than for one
result ing f rom error as f raud may involve
collusion, forgery, intent ional omissions,
misrepresentat ions or the override of
internal control.

 Opnår vi forståelse af den interne kontrol
med relevans for revisionen for at  kunne
udforme revisionshandlinger, der er pas-
sende efter omstændighederne, men ikke
for at  kunne udtrykke en konklusion om
ef fekt iviteten af selskabets interne kon-
trol.

 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 effect iveness of the Company's
internal control.
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Independent auditor's report

 Tager vi st illing t il, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmæssige skøn
og t ilknyt tede oplysninger, som ledelsen
har udarbejdet , er rimelige.

 Evaluate the appropriateness of
account ing policies used and the
reasonableness of  account ing est imates
and related disclosures made by
Management.

 Konkluderer vi, om ledelsens udarbejdelse
af årsregnskabet på grundlag af regnskabs-
princippet om fortsat  drift  er passende,
samt om der på grundlag af det  opnåede
revisionsbevis er væsent lig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne t il at  fortsætte drif ten. Hvis vi kon-
kluderer, at  der er en væsent lig usikker-
hed, skal vi i vores revisionspåtegning
gøre opmærksom på oplysninger herom i
årsregnskabet eller, hvis sådanne oplys-
ninger ikke er t ilst rækkelige, modif icere
vores konklusion. Vores konklusion er
baseret  på det  revisionsbevis, der er opnå-
et  f rem t il datoen for vores revisionspåteg-
ning. Fremtidige begivenheder eller for-
hold kan dog medføre, at  selskabet ikke
længere kan fortsætte drif ten.

 Conclude on the appropriateness of
Management 's use of the going concern
basis of account ing in preparing the
financial statements and, based on the
audit  evidence obtained, whether a
material uncertainty exists related to
events or condit ions that  may cast
signif icant  doubt on the Company's ability
to cont inue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw at tent ion in
our auditor's report to the related
disclosures in the f inancial 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 condit ions may cause the
Company to cease to cont inue as a going
concern.

 Tager vi st illing t il den samlede præsenta-
t ion, struktur og indhold af årsregnskabet,
herunder noteoplysningerne, samt om års-
regnskabet afspejler de underliggende
transaktioner og begivenheder på en
sådan måde, at  der gives et  retvisende bil-
lede heraf.

 Evaluate the overall presentat ion,
structure and contents of  the f inancial
statements, including the note
disclosures, and whether the f inancial
statements represent the underlying
transact ions and events in a manner that
gives a t rue and fair view.

Vi kommunikerer med den øverste ledelse om
bl.a. det  planlagte omfang og den t idsmæssige
placering af revisionen samt betydelige revisi-
onsmæssige observat ioner, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
ident if icerer under revisionen.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and t iming of the audit  and
signif icant  audit  f indings, including any
signif icant def iciencies in internal control that
we ident ify during our audit .

Udtalelse om ledelsesberetningen Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for the
Management 's review.

Vores konklusion om årsregnskabet omfat ter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

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

I t ilknytning t il vores revision af årsregnskabet
er det  vores ansvar at  læse ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er væsent ligt  inkonsistent  med
årsregnskabet eller vores viden opnået ved
revisionen eller på anden måde synes at  inde-
holde væsent lig fejlinformation.

In connect ion with our audit  of the f inancial
statements, our responsibility is to read the
Management 's review and, in doing so,
consider whether the Management 's review is
materially inconsistent  with the f inancial
statements or our knowledge obtained during
the audit , or otherwise appears to be materially
misstated.
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Vores ansvar er derudover at  overveje, om
ledelsesberetningen indeholder krævede oplys-
ninger i henhold t il årsregnskabsloven.

Moreover, it  is our responsibility to consider
whether the Management 's review provides
the informat ion required under the Danish
Financial Statements Act .

Baseret  på det  udførte arbejde er det  vores
opfattelse, at  ledelsesberetningen er i overens-
stemmelse med årsregnskabet og er udarbej-
det  i overensstemmelse med årsregnskabslo-
vens krav. Vi har ikke fundet væsent lig fejlin-
format ion i ledelsesberetningen.

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

Odense, den 3. marts 2025
Odense, 3 March 2025

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Emil Overlund
statsaut. revisor
State Authorised Public Accountant

mne47833
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Oplysninger om selskabet
Company details

Navn/ Name Stock Group A/ S
Adresse, postnr. by/ Address, Postal code, City Gammelmarksvej 11, 7100

CVR-nr./ CVR no. 38 41 54 33
Stif tet / Established 14. februar 2017 / 14 February 2017

Hjemstedskommune/ Registered off ice Vejle
Regnskabsår / Financial year 1. januar - 31. december / 1 January - 31 December

Bestyrelse/ Board of Directors Nils Erik Lindskrog Smith, formand/ Chairman

Simon Kimura Peschcke-Køedt
Mads Pauli Ringkjøbing-Christ iansen
Finn Tang
Rasmus Borup Nielsen
Stefan Schmidt

Direkt ion/ Executive Board Rasmus Borup Nielsen, Adm. direktør

Revision/ Auditors EY Godkendt Revisionspartnerselskab
Cortex Park Vest  3, 5230 Odense M
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Management 's review

Hoved- og nøgletal
Financial highlights

DKK'000 2024 2023 2022 2021 2020

Hovedtal
Key figures

Bruttofortjeneste
Gross profit

47.991 42.558 23.511 21.426 16.636

Resultat  af  primær drift
Operat ing profit / loss

29.384 28.157 13.608 12.433 12.112

Resultat  af  f inansielle poster
Net f inancials

-2.728 -926 -264 -634 -334

Årets resultat
Profit  for the year

20.997 21.315 10.318 9.157 9.152

Balancesum
Total assets

103.508 76.088 69.971 51.944 30.636

Investeringer i materielle
anlægsakt iver

Investments in property, plant and equipment
1.521 2.828 469 2.073 544

Egenkapital
Equity

50.860 42.863 29.548 20.167 13.010

Nøgletal
Financial ratios

Likviditetsgrad
Current rat io

 %181,2  %215,6  %176,3  %172,2  %241,7

Soliditetsgrad
Equity rat io

 %49,1  %56,3  %42,2  %38,8  %42,5

Egenkapitalforrentning
Return on equity

 %44,8  %58,9  %41,5  %55,2  %70,3

Gennemsnit ligt  antal helt idsbeskæft i-
gede

Average number of full-t ime employees
29 23 17 16 8

Der henvises t il def init ioner og begreber under
anvendt regnskabspraksis.

For terms and def init ions, please see the
account ing policies.

Beretning
Management commentary

Selskabets væsentligste aktiviteter Business review

Stock Group er en moderne
grossistvirksomhed, der gennem strategiske
indkøb, nøje udvalgte partnerskaber og godt
gammeldags købmandskab skaber succeser for
vores kunder.

Stock Group har en række stærke brands, som
alt id er leveringsdygt ige inden for aktualitet ,
kvalitet , og som kommer med en stærk
markedsføring i ryggen. Vores brands skaber
trafik og salg ude i den enkelte forretning. Ofte
er vores produkter det  pluskøb, der giver en
vækst for vores kunder.

Stock Group is a modern wholesale company
that, through strategic purchasing, carefully
selected partnerships and good old-fashioned
business acumen, creates successes for our
customers.

Stock Group has a number of  strong brands
that are always able to deliver in terms of
topicality, quality, and which come with strong
market ing behind them. Our brands create
traff ic and sales in the individual business.
Often, our products are the plus purchase that
provides growth for our customers.
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Management 's review

Udvikling i aktiviteter og økonomiske forhold Financial review

Selskabets resultatopgørelse for 2024 udviser
et  overskud på 20.997 t .kr. mod et  overskud
på 21.315 t .kr. sidste år, og selskabets balance
pr. 31. december 2024 udviser en egenkapital
på 50.860 t .kr.

The income statement for 2024 shows a prof it
of  DKK 20,997 thousand  against  a prof it  of
DKK 21,315 thousand last  year, and the
balance sheet at 31 December 2024 shows
equity of DKK 50,860 thousand.

 Ledelsen anser årets resultat  for
t ilf redsstillende.

Management considers the Company's
financial performance in the year sat isfactory.

Forventningerne t il regnskabsåret  var, at
udviklingen f ra t idligere år fortsat te. Dette er
t il fulde lykkedes, hvilket har indfriet
forventningerne.

The excpectat ions for the f inancial year was
that the development f rom previous would
continue. This has been completely successful,
which has fulf illed expectat ions.

Årets resultat i forhold til tidligere udmeldte
forventninger

Profit/ loss for the year compared to
previously announced expectations

Årets resultat  er i t råd med de forventninger,
vi har meldt  ud. Vi har set  stabil vækst  og
fastholdt  vores posit ion som leverandør t il de
største detailkæder i Danmark.

The result  for the year is in line with the
expectat ions we have announced. We have
seen steady growth and maintained our
posit ion as a supplier to the largest  retail
chains in Denmark.

Videnressourcer Knowledge resources

Selskabet investerer løbende i udvikling af
medarbejdernes kompetencer for at  sikre en
ef fekt iv og skalerbar drif t . Dette omfat ter
udvikling i digitale systemer, herunder ERP-
plat forme og lagerstyringsværktøjer, der
opt imerer arbejdsprocesser på tværs af
organisat ionen.

For at  understøt te en smidig værdikæde
prioriterer selskabet specialiseret  viden inden
for logist ik, indkøb og supply chain
management. Der er fokus på at  styrke
samarbejdet  mellem lager- og kontorpersonale
gennem vidensdeling og procesopt imering.

Selskabet arbejder målret tet  med at  t ilt række
og fastholde dygtige medarbejdere gennem
kompetenceudvikling, og bestræber sig gerne
på intern rekrut tering i organisationen.

Ved kont inuerligt  at  styrke medarbejdernes
faglige og teknologiske kompetencer sikrer
selskabet et  stærkt  fundament for vækst og
innovat ion.

The company cont inuously invests in the
development of employees' competencies to
ensure eff icient  and scalable operat ions. This
includes developments in digital systems,
including ERP plat forms and inventory
management tools that  opt imize workflows
across the organizat ion.

To support an agile value chain, the company
priorit izes specialized knowledge in logist ics,
procurement and supply chain management.
The focus is on strengthening the collaborat ion
between warehouse and of f ice staff  through
knowledge sharing and process opt imization.

The company works purposefully to at t ract  and
retain talented employees through
competence development, and is happy to
strive for internal recruitment in the
organizat ion.

By cont inuously strengthening the professional
and technological competencies of its
employees, the company ensures a strong
foundat ion for growth and innovat ion.

Finansielle risici og brug af finansielle
instrumenter

Financial risks and use of financial
instruments

For at  sikre en sund balance mellem
lagerbinding og likviditet , arbejder selskabet
målret tet  med varelageropt imering. Gennem
dataanalyse og fokus på omsætningshast ighed
sikrer vi, at  varerne forbliver kurante.

To ensure a healthy balance between inventory
t ie-up and liquidity, the company works
purposefully with inventory opt imization.
Through data analysis and a focus on turnover
rate, we ensure that  the goods remain current .
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Stock Group A/ S

Årsrapport 2024
Annual report 2024

Ledelsesberetning
Management 's review

Kredit risiko håndteres ved en tæt opfølgning
på kundernes betalingsevne, for at  sikre en
stabil pengestrøm og reducere
likviditetsrisikoen. Takket være vores tætte
relat ioner t il kunderne og dyb brancheindsigt
oplever vi minimale tab, da vi proakt ivt
ident if icere og håndtere risici.

Credit  r isk is managed by closely monitoring
the customers' ability to pay to ensure a stable
cash f low and reduce liquidity risk. Thanks to
our close relationships with customers and
deep industry insight , we experience minimal
losses as we proact ively ident ify and manage
risks.

Valutakursudsving spiller en væsent lig rolle, da
selskabet køber varer i udenlandsk valuta,
mens salget  primært sker på nærmarkederne.
Risikoen indregnes i vores
indkøbskalkulat ioner, samtidig med at vi
fastholder et  skarpt  fokus på
konkurrencedygt ig prissætning.

Exchange rate f luctuat ions play a signif icant
role, as the company purchases goods in
foreign currency, while sales primarily take
place in neighbouring markets. The risk is
factored into our purchasing calculations,
while maintaining a sharp focus on compet it ive
pricing.

Påvirkning af det eksterne miljø Impact on the external environment

Selskabet vil fortsat  agere som en ansvarlig
virksomhed og minimere negat ive påvirkninger
på både interessenter og samfundet. En vigt ig
del af det te ansvar er vores samarbejde med
vores leverandører/ underleverandører, hvor vi
sikrer, at  de lever op t il lovgivningen og
gældende standarder for arbejdsmiljø og
produktsikkerhed. Derudover samarbejder vi
tæt med vores detail kunder, primært i
Skandinavien, omkring at  sikre st ille deres
specif ikke krav som kommer udover
ovenstående.

The company will cont inue to act  as a
responsible company and minimize negat ive
impacts on both stakeholders and society. An
important  part  of  this responsibility is our
collaborat ion with our
suppliers/ subcontractors, where we ensure
that  they comply with legislation and applicable
standards for working environment and
product safety. In addit ion, we work closely
with our retail customers, primarily in
Scandinavia, to ensure that  their specif ic
requirements come in addit ion to the above.

Ved at sikre ovenstående, kan vi t ilbyde vores
kunder den t ryghed, de har brug for i forhold t il
ansvarlig produkt ion og et iske arbejdsforhold.
Dette er ikke kun et  krav for at  opfylde
kundernes forventninger, men også en vigt ig
konkurrencefordel for os.

By ensuring the above, we can offer our
customers the security they need in relation to
responsible product ion and ethical working
condit ions. This is not  only a requirement to
meet customer expectat ions, but  also an
important  compet it ive advantage for us.

Denne t ilgang styrker ikke kun vores relationer
med kunderne, men giver os også en stærk
posit ion på markedet, hvor bæredygtighed og
ansvarlighed bliver stadig vigt igere faktorer i
valget  af samarbejdspartnere.

This approach not only strengthens our
relat ionships with customers, but  also gives us
a strong posit ion in the market, where
sustainability and responsibility are becoming
increasingly important  factors in the choice of
business partners.

Forsknings- og udviklingsaktiviteter Research and development activities

Selskabet arbejder akt ivt  med at  spotte nye
tendenser på markedet ved at  anvende digitale
medier og øvrige data. Denne t ilgang gør os i
stand t il hurt igt  at ident if icere forbrugertrends
og behov, som vi kan reagere på i t ide.

I den kommende periode vil vi arbejde med
hvordan kunst ig intelligens (AI) kan
understøt te vores evne t il at  forudse og
t ilpasse os markedets udvikling endnu
hurtigere. Vores udviklingsfokus er derfor
ret tet  mod at  sikre, at  vi kan købe de ret te
varer hjem t il t iden, så vi er på forkant med
markedet og kan levere det , vores kunder
ef terspørger.

The company works act ively to spot new trends
in the market by using digital media and other
data. This approach enables us to quickly
ident ify consumer t rends and needs that  we
can respond to in a t imely manner.

In the coming period, we will work on how
art if icial intelligence (AI) can support  our
ability to ant icipate and adapt to market
developments even faster. Our development
focus is therefore aimed at  ensuring that  we
can buy the right  goods home on t ime, so that
we are at the foref ront  of the market and can
deliver what our customers demand.
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Annual report 2024

Ledelsesberetning
Management 's review

Begivenheder efter balancedagen Events after the balance sheet date

Der har ikke været nogen begivenheder af
væsent lig betydning ef ter balancedagen, der
kunne påvirke selskabets f inansielle st illing
eller fremtidsudsigter.

There have been no events of material
importance after the balance sheet date that
could af fect the company's f inancial posit ion or
future prospects.

Forventet udvikling Outlook

Vi forventer fortsat  vækst, drevet af vores
evne t il hurt igt  at t ilpasse os ændringer i
forbrugernes adfærd og markedstendenser.

Geopolit iske udfordringer som usikkerhed
omkring handelsaftaler, valutakursudsving og
forsyningskæder kan påvirke branchen, men vi
er forberedte på at  navigere disse udfordringer
gennem tæt samarbejde med både
partnerskaber og leverandører.

We expect cont inued growth, driven by our
ability to quickly adapt to changes in consumer
behavior and market t rends.

Geopolit ical challenges such as uncertainty
around trade agreements, exchange rate
fluctuat ions, and supply chains can impact the
industry, but  we are prepared to navigate
these challenges through close collaborat ion
with both partnerships and suppliers.
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Stock Group A/ S

Årsrapport 2024
Annual report 2024

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgørelse
Income statement

Note
Note DKK 2024 2023

Bruttofortjeneste
Gross profit

47.991.191 42.558.258

3 Personaleomkostninger
Staff costs

-16.685.007 -13.289.326

Af- og nedskrivninger af immaterielle og materielle
anlægsakt iver

Amort isat ion/ depreciat ion and impairment of intangible assets and property,
plant and equipment

-1.638.639 -937.656

Andre drif tsomkostninger
Other operat ing expenses

0 -33.000

Resultat før finansielle poster
Profit  before net financials

29.667.545 28.298.276

Indtægter af kapitalandele i associerede virksomheder
Income from investments in associates

219.037 0

Andre f inansielle indtægter fra t ilknyt tede virksomheder
Other financial income from group enterpr ises

-141.534 194.167

4 Finansielle indtægter
Financial income

1.911.059 908.230

5 Finansielle omkostninger
Financial expenses

-4.717.036 -2.028.432

Resultat før skat
Profit  before tax

26.939.071 27.372.241

6 Skat af årets resultat
Tax for the year

-5.941.883 -6.057.284

Årets resultat
Profit  for the year

20.997.188 21.314.957
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Stock Group A/ S

Årsrapport 2024
Annual report 2024

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2024 2023

AKTIVER
ASSETS

Anlægsaktiver
Fixed assets

8 Materielle anlægsaktiver
Property, plant and equipment

Andre anlæg, drif tsmateriel og inventar
Fixtures and f it t ings, other plant  and equipment

2.724.662 2.581.746

Indretning af lejede lokaler
Leasehold improvements

1.151.319 1.395.219

3.875.981 3.976.965

9 Finansielle anlægsaktiver
Investments

Kapitalandele i associerede virksomheder
Investments in associates

1.006.924 0

Deposita, f inansielle anlægsakt iver
Deposits, investments

3.871.432 2.875.000

4.878.356 2.875.000

Anlægsaktiver i alt
Total fixed assets 8.754.337 6.851.965

Omsætningsaktiver
Non-fixed assets

Varebeholdninger
Inventories

Fremst illede færdigvarer og handelsvarer
Finished goods and goods for resale

50.761.692 19.327.754

Forudbetalinger for varer
Prepayments for goods

0 555.847

50.761.692 19.883.601

Tilgodehavender
Receivables

Tilgodehavender fra salg og t jenesteydelser
Trade receivables

42.340.955 42.764.199

Tilgodehavender hos t ilknyt tede virksomheder
Receivables from group ent it ies

0 3.077.103

Tilgodehavender hos associerede virksomheder
Receivables from associates

823.817 0

Andre t ilgodehavender
Other receivables

102.340 3.058.182

10 Periodeafgrænsningsposter
Prepayments

716.249 425.256

43.983.361 49.324.740

Likvide beholdninger
Cash

9.176 27.711

Omsætningsaktiver i alt
Total non-fixed assets

94.754.229 69.236.052

AKTIVER I ALT
TOTAL ASSETS

103.508.566 76.088.017
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK 2024 2023

PASSIVER
EQUITY AND LIABILITIES

Egenkapital
Equity

11 Akt iekapital
Share capital

500.000 500.000

Overført  resultat
Retained earnings

30.360.045 29.362.857

Foreslået  udbyt te
Dividend proposed

20.000.000 13.000.000

Egenkapital i alt
Total equity

50.860.045 42.862.857

Hensatte forpligtelser
Provisions

12 Udskudt skat
Deferred tax

344.000 116.000

Hensatte forpligtelser i alt
Total provisions

344.000 116.000

Gældsforpligtelser
Liabilit ies other than provisions

Langfristede gældsforpligtelser
Non-current liabilit ies other than provisions

Gæld t il banker
Bank debt

0 1.000.000

0 1.000.000

transport
to be carried forward

0 1.000.000
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (cont inued)

Note
Note DKK 2024 2023

t ransport
brought  forward

0 1.000.000

Kortfristede gældsforpligtelser
Current liabilit ies other than provisions

Kort fristet  del af langfristede gældsforpligtelser
Short-term part  of long-term liabilit ies other than provisions

1.000.000 1.000.000

Gæld t il banker
Bank debt

29.001.392 14.844.443

Leverandører af varer og t jenesteydelser
Trade payables

10.447.806 6.179.491

Gæld t il t ilknyt tede virksomheder
Payables to group ent it ies

0 18.122

Skyldig sambeskatningsbidrag
Joint  taxat ion contribut ion payable

5.713.883 5.896.284

Gæld t il selskabsdeltagere og ledelse
Payables to shareholders and management

13.564 13.554

13 Anden gæld
Other payables

6.127.876 4.157.266

52.304.521 32.109.160

Gældsforpligtelser i alt
Total liabilit ies other than provisions

52.304.521 33.109.160

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

103.508.566 76.088.017

1 Anvendt regnskabspraksis
Account ing policies

2 Begivenheder ef ter balancedagen
Events after the balance sheet  date

7 Resultatdisponering
Appropriat ion of profit

14 Kontrakt lige forpligtelser og eventualposter m.v.
Cont ractual obligat ions and cont ingencies, etc.

15 Pantsætninger og sikkerhedsst illelser
Security and collateral

16 Nærtstående parter
Related part ies
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Financial statements 1 January - 31 December

Egenkapitalopgørelse
Statement  of changes in equity

Note
Note DKK

Aktiekapital
Share capital

Overført resultat
Retained earnings

Foreslået
udbytte

Dividend proposed
I alt

Total

Egenkapital 1. januar 2023
Equity at 1 January 2023

500.000 21.047.900 0 21.547.900

7 Overført  via resultatdisponering
Transfer, see "Appropr iat ion of profit "

0 8.314.957 13.000.000 21.314.957

Egenkapital 1. januar 2024
Equity at 1 January 2024 500.000 29.362.857 13.000.000 42.862.857

7 Overført  via resultatdisponering
Transfer, see "Appropr iat ion of profit "

0 997.188 20.000.000 20.997.188

Udloddet udbyt te
Dividend dist ributed

0 0 -13.000.000 -13.000.000

Egenkapital 31. december 2024
Equity at 31 December 2024

500.000 30.360.045 20.000.000 50.860.045
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Accounting policies

Årsrapporten for Stock Group A/ S for 2024 er
aflagt  i overensstemmelse med årsregnskabs-
lovens bestemmelser for mellemstore klasse C-
virksomheder.

The annual report  of  Stock Group A/ S for 2024
has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entit ies.

Årsregnskabet er aflagt  ef ter samme regn-
skabspraksis som sidste år.

The account ing policies used in the preparation
of  the f inancial statements are consistent  with
those of last  year.

Undladelse af pengestrømsopgørelse Omission of a cash flow statement

Med henvisnings t il årsregnskabslovens § 86,
stk. 4, udarbejdes ikke pengestrømsopgørelse.
Virksomhedens pengestrømme indgår i kon-
cernpengestrømsopgørelsen for den højerelig-
gende modervirksomhed KC x SG Holding ApS.

With reference to sect ion 86(4) of  the Danish
Financial Statements Act , no cash f low
statement has been prepared. The Company's
cash f lows are reflected in the consolidated
cash f low statement for the higher-ranking
parent company KC x SG Holding ApS.

Præsentationsvaluta Reporting currency

Årsregnskabet er aflagt  i danske kroner (DKK). The f inancial statements are presented in
Danish kroner (DKK).

Valutaomregning Foreign currency translation

Transaktioner i f remmed valuta omregnes ved
første indregning t il t ransaktionsdagens kurs.
Valutakursdif ferencer, der opstår mellem
transaktionsdagens kurs og kursen på beta-
lingsdagen, indregnes i resultatopgørelsen som
en f inansiel post.

On init ial recognit ion, t ransact ions
denominated in foreign currencies are
translated at  the exchange rate at  the
transact ion date. Foreign exchange dif ferences
arising between the exchange rates at  the
transact ion date and the date of payment are
recognised in the income statement as
f inancial income or f inancial expenses.

Tilgodehavender, gæld og andre monetære
poster i f remmed valuta omregnes t il balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen på t idspunktet  for t ilgo-
dehavendets eller gældsforpligtelsens opståen
eller indregning i seneste årsregnskab indreg-
nes i resultatopgørelsen under f inansielle ind-
tægter og omkostninger.

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

Resultatopgørelsen Income statement

Nettoomsætning Revenue

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

The Company has chosen IAS 11/ IAS 18 as
interpretat ion for revenue recognit ion.
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indtægter f ra salg af handelsvarer og færdigva-
rer, indregnes i net toomsætningen, når over-
gang af de væsent ligste fordele og risici t il
køber har fundet sted, indtægten kan opgøres
pålideligt  og betaling forventes modtaget. Tids-
punktet  for overgang af de væsent ligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbet ingelser baseret  på Incoterms®
2020.

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

Nettoomsætning måles t il dagsværdien af det
aftalte vederlag ekskl. moms og afgifter opkræ-
vet på vegne af t redjepart. Alle former for
afgivne rabatter indregnes i net toomsætnin-
gen.

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

Bruttofortjeneste Gross profit

I resultatopgørelsen er net toomsætning,
vareforbrug, ændring i lagre af færdigvarer og
varer under fremst illing, andre driftsindtægter
og eksterne omkostninger med henvisning t il
årsregnskabslovens § 32 sammendraget t il én
regnskabspost benævnt brut tofort jeneste.

The items revenue, cost  of sales, change in
inventories of f inished goods and work in
progress, other operat ing income and external
expenses have been aggregated into one item
in the income statement called gross prof it  in
accordance with sect ion 32 of  the Danish
Financial Statements Act .
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Årsregnskab 1. januar - 31. december
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ændring i lagre af færdigvarer og varer under
fremstilling

Change in inventories of finished goods and
work in progress

Ændring i lagre af færdigvarer og varer under
fremst illing omfatter årets formindskelse eller
forøgelse af varebeholdninger, som følge af
omkostninger t il råvarer og hjælpemidler, samt
personaleomkostninger, men omfat ter ikke
ændringer i råvarelagre eller forudbetalinger
for varer.

Changes in inventories of  f inished goods and
work in progress comprise reduct ion or
increase of inventories due to due to cost of
raw materials and consumables as well as staff
costs, but  does not include changes in
inventories of raw materials or prepayments
for goods.

Vareforbrug Cost of sales

Vareforbrug omfatter kostprisen på de varer,
som er medgået t il at opnå årets net toomsæt-
ning.

Cost of  sales includes the cost of  goods used in
generating the year's revenue.

Andre eksterne omkostninger Other external expenses

Andre eksterne omkostninger omfatter
omkostninger vedrørende virksomhedens pri-
mære akt ivitet , der er afholdt  i årets løb, her-
under omkostninger t il distribut ion, salg, rekla-
me, administration, lokaler, tab på debitorer,
ydelser på operat ionelle leasingkontrakter m.v.

Other external expenses include the year's
expenses relating to the Company's core
act ivit ies, including expenses relating to
distribut ion, sale, advertising, administration,
premises, bad debts, payments under
operat ing leases, etc.

Personaleomkostninger Staff costs

Personaleomkostninger omfatter løn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger t il social sikring m.v. t il virksom-
hedens medarbejdere. I personaleomkostnin-
ger er fratrukket modtagne godtgørelser fra
of fent lige myndigheder.

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contribut ions, etc. The item is
net of  refunds f rom public authorit ies.

Afskrivninger Amortisation/ depreciation

Afskrivninger omfatter afskrivninger på
immaterielle og materielle anlægsakt iver.

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

Afskrivningsgrundlaget, der opgøres som kost-
prisen med f radrag af eventuel restværdi,
afskrives lineært over den forventede brugst id,
baseret  på følgende vurdering af akt ivernes
forventede brugst ider:

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

Andre anlæg, drif tsmateriel og inventar
Fixtures and f it t ings, other plant  and equipment

5 år / years

Indretning af lejede lokaler
Leasehold improvements

5 år / years
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Stock Group A/ S

Årsrapport 2024
Annual report 2024

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultat af kapitalandele i associerede
virksomheder

Profit/ loss from investments in associates

I resultatopgørelsen indregnes den forholds-
mæssige andel af de underliggende virksom-
heders resultat  ef ter eliminering af intern
avance/ tab og ef ter skat . I associerede
virksomheder foretages alene forholdsmæssig
eliminering af avance og tab under
hensyntagen t il ejerandele.

The income statement includes the
proportional share of the underlying
companies' prof it  or loss after eliminat ion of
internal prof it / loss and after tax. In associates,
only proport ional elimination of prof it  and loss
is carried out , taking into account ownership
shares.

Posten omfat ter modtagne udbytter fra asso-
cierede virksomheder.

The item includes dividend received from
associatesr.

Finansielle indtægter og omkostninger Financial income and expenses

Finansielle indtægter og omkostninger indreg-
nes i resultatopgørelsen med de beløb, der
vedrører regnskabsåret . Finansielle poster
omfatter renteindtægter og -omkostninger
samt t illæg og godtgørelse under acontoskatte-
ordningen m.v.

Financial income and expenses are recognised
in the income statements at  the amounts that
concern the f inancial year. Net f inancials
include interest  income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Skat Tax

Skat af årets resultat  omfatter aktuel skat  af
årets forventede skattepligt ige indkomst og
årets regulering af udskudt skat . Årets skat  ind-
regnes i resultatopgørelsen med den del, der
kan henføres t il årets resultat , og i egenkapita-
len med den del, som kan henføres t il t ransak-
t ioner indregnet i egenkapitalen.

Tax for the year includes current  tax on the
year's expected taxable income and the year's
deferred tax adjustments. The port ion of the
tax for the year that  relates to the prof it / loss
for the year is recognised in the income
statement, whereas the port ion that relates to
transact ions taken to equity is recognised in
equity.

Virksomheden indgår i sambeskatning med
øvrige koncernvirksomheder. Den danske sel-
skabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
t il disses skat tepligt ige indkomst (fuld forde-
ling).

The ent ity is joint ly taxed with other group
ent it ies. The total Danish income tax charge is
allocated between prof it / loss-making Danish
ent it ies in proport ion to their taxable income
(full absorpt ion).

Sambeskattede selskaber med overskydende
skat godtgøres som minimum i henhold t il de
gældende satser for rentegodtgørelser af admi-
nistrat ionsselskabet, ligesom sambeskattede
selskaber med restskat  som maksimum betaler
et  t illæg i henhold t il de gældende satser for
rentet illæg t il administrationsselskabet.

Joint ly taxed ent it ies ent it led to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and joint ly taxed ent it ies which
have paid too lit t le tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.
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Stock Group A/ S

Årsrapport 2024
Annual report 2024

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen Balance sheet

Materielle anlægsaktiver Property, plant and equipment

Materielle anlægsakt iver måles t il kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfat ter anskaffelsesprisen og
omkostninger direkte knyt tet  t il anskaffelsen
indt il det  t idspunkt, hvor aktivet  er klar t il brug.

Items of property, plant  and equipment are
measured at  cost  less accumulated
depreciation and impairment losses. Cost
includes the acquisit ion price and costs direct ly
related to the acquisit ion unt il the t ime at
which the asset is ready for use.

Fortjeneste eller tab opgøres som forskellen
mellem salgspris med f radrag af salgsomkost-
ninger og den regnskabsmæssige værdi på
salgst idspunktet . Fort jeneste og tab ved salg af
materielle akt iver indregnes i resultatopgørel-
sen under henholdsvis andre driftsindtægter
og andre drif tsomkostninger.

Gains or losses are calculated as the dif ference
between the selling price less selling costs and
the carrying amount at  the date of disposal.
Gains and losses f rom the disposal of  property,
plant  and equipment are recognised in the
income statement as other operat ing income
or other operat ing expenses.

Leasingkontrakter Leases

Virksomheden har som fortolkningsbidrag for
klassif ikat ion og indregning af
leasingkontrakter valgt  IAS 17.

The Company has chosen IAS 17 as
interpretat ion for classif ication and recognit ion
of leases.

Leasingkontrakter, hvor virksomheden ikke har
alle væsent lige fordele og risici forbundet med
ejendomsret ten, er operat ionel leasing. Ydel-
ser i forbindelse med operat ionel leasing og
øvrige lejekontrakter indregnes i resultatopgø-
relsen over kontraktens løbet id. Virksomhe-
dens samlede forpligtelser vedrørende opera-
t ionelle leasing og lejekontrakter oplyses under
eventualposter.

Leases that  do not  t ransfer substant ially all the
risks and rewards incident to the ownership to
the Company are classif ied as operat ing leases.
Payments relating to operat ing leases and any
other rent  agreements are recognised in the
income statement over the term of  the lease.
The Company's aggregate liabilit ies relating to
operat ing leases and other rent  agreements
are disclosed under "Cont ingent liabilit ies" .

Deposita, finansielle anlægsaktiver Deposits, investments

Deposita måles t il amort iseret  kostpris og
udgøres af huslejedeposita mv.

Deposits are measured at  amort ised cost  and
represent lease deposits, etc.

Kapitalandele i associerede virksomheder Investments in associates

Kapitalandele i associerede virksomheder må-
les efter den indre værdis metode.

Equity investments in associates are measured
according to the equity method.

Ved første indregning måles kapitalandele i
associerede virksomheder t il kostpris, dvs. med
t illæg af t ransaktionsomkostninger. Kostprisen
allokeres i overensstemmelse med overtagel-
sesmetoden, jf . anvendt regnskabspraksis for
virksomhedssammenslutninger.

On init ial recognit ion, equity investments in
associates are measured at  cost , i.e. plus
transact ion costs. The cost  is allocated in
accordance with the acquisit ion method; see
the account ing policies regarding business
combinat ions.
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Stock Group A/ S

Årsrapport 2024
Annual report 2024

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Konstaterede merværdier og eventuel goodwill
i forhold t il den underliggende virksomheds
regnskabsmæssige indre værdi amort iseres i
overensstemmelse med anvendt regnskabs-
praksis for de akt iver og forpligtelser, som de
kan henføres t il. Negat iv goodwill indregnes i
resultatopgørelsen. Afskrivningsperioden på
goodwill udgør 7 år.

Ident if ied increases in value and goodwill, if
any, compared to the underlying ent ity's net
asset value are amort ised in accordance with
the account ing policies for the assets and
liabilit ies to which they can be at t ributed.
Negat ive goodwill is recognised in the income
statement. The amort ization period for
goodwill is 7 years.

Modtaget udbyt te f radrages den regnskabs-
mæssige værdi.

Dividend received is deduced from the carrying
amount.

Kapitalandele i associerede virksomheder, der
måles t il regnskabsmæssig indre værdi, er
underlagt krav om nedskrivningstest , hvis der
foreligger indikat ioner på værdiforringelse.

Equity investments in associates measured at
net  asset value are subject  to impairment test
requirements if  there is any indicat ion of
impairment.

Andre værdipapirer og kapitalandele Other securities and investments

Værdipapirer, som virksomheden planlægger at
beholde t il udløb, måles t il amort iseret  kostpris
opgjort på basis af den effekt ive rente på
anskaffelsest idspunktet . Kursregulering ind-
regnes i resultatopgørelsen som en f inansiel
post .

Securit ies which the Company intends to hold
to maturity are measured at  amort ised cost ,
using the effect ive interest  rate method at  the
date of acquisit ion. Value adjustments are
recognised in the income statement under "Net
financials" .

Værdipapirer og kapitalandele, der består af
børsnoterede aktier og obligat ioner, måles t il
dagsværdi (børskurs) på balancedagen. Kapital-
andele, der ikke er optaget t il handel på et
akt ivt  marked, måles t il kostpris.

Securit ies and investments consist ing of  listed
shares and bonds are measured at  fair value
(market price) at  the balance sheet date.
Investments not  admit ted to t rading on an
act ive market are measured at  cost .

Værdiforringelse af anlægsaktiver Impairment of fixed assets

Den regnskabsmæssige værdi af materielle
anlægsakt iver samt kapitalandele i associerede
virksomheder vurderes årligt  for indikat ioner
på værdiforringelse.

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

Foreligger der indikat ioner på værdiforringelse,
foretages nedskrivningstest  af hvert enkelt
akt iv henholdsvis gruppe af akt iver. Der foreta-
ges nedskrivning t il genindvindingsværdien,
hvis denne er lavere end den regnskabsmæssi-
ge værdi.

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

Som genindvindingsværdi anvendes den
højeste værdi af net tosalgspris og kapitalvær-
di. Kapitalværdien opgøres som nut idsværdien
af de forventede nettopengestrømme f ra
anvendelsen af akt ivet  eller akt ivgruppen og
forventede nettopengestrømme ved salg af
akt ivet  eller akt ivgruppen efter endt brugst id.

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

Tidligere indregnede nedskrivninger t ilbagefø-
res, når begrundelsen for nedskrivningen ikke
længere består.

Previously recognised impairment losses are
reversed when the reason for recognit ion no
longer exists.
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Årsrapport 2024
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger Inventories

Varebeholdninger måles t il kostpris efter FIFO-
metoden. Er net torealisationsværdien lavere
end kostprisen, nedskrives t il denne lavere
værdi. Nettorealisat ionsværdien for varebe-
holdninger opgøres som salgssum med fradrag
af færdiggørelsesomkostninger og omkostnin-
ger, der afholdes for at  ef fektuere salget , og
fastsættes under hensyntagen t il omsættelig-
hed, ukurans og udvikling i forventet  salgspris.

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

Handelsvarer måles t il kostpris, hvilket  omfat-
ter købspris med t illæg af hjemtagelsesomkost-
ninger og andre omkostninger direkte forbun-
det med købet.

Goods for resale are measured at  cost , which
comprises the cost of  acquisit ion plus delivery
costs as well as other expenses direct ly
att ributable to the acquisit ion.

Tilgodehavender Receivables

Virksomheden har valgt  IAS 39 som fortolk-
ningsbidrag for nedskrivninger af  f inansielle t il-
godehavender.

The Company has chosen IAS 39 as
interpretat ion for impairment write-down of
f inancial receivables.

Tilgodehavender måles t il amort iseret  kostpris. Receivables are measured at  amort ised cost .

Der foretages nedskrivning t il imødegåelse af
tab, hvor der vurderes at  være indtruffet  en
objekt iv indikat ion på, at  et  t ilgodehavende
eller en portefølje af t ilgodehavender er værdi-
forringet. Hvis der foreligger en objekt iv indi-
kat ion på, at  et  individuelt  t ilgodehavende er
værdiforringet, foretages nedskrivning på indi-
viduelt  niveau.

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

Tilgodehavender, hvor der ikke foreligger en
objekt iv indikat ion på værdiforringelse på indi-
viduelt  niveau, vurderes på porteføljeniveau
for objekt iv indikat ion for værdiforringelse.
Porteføljerne baseres primært på debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolit ik. De
objekt ive indikatorer, som anvendes for porte-
føljer, er fastsat baseret  på historiske tabserfa-
ringer.

Receivables in respect of  which there is no
object ive evidence of individual impairment are
tested for object ive evidence of  impairment on
a port folio basis. The port folios are primarily
based on the debtors' domicile and credit
rat ings in line with the Company's risk
management policy. The object ive evidence
applied to port folios is determined based on
historical loss experience.

Nedskrivninger opgøres som forskellen mellem
den regnskabsmæssige værdi af t ilgodehaven-
der og nut idsværdien af de forventede penge-
strømme, herunder realisat ionsværdi af even-
tuelle modtagne sikkerhedsst illelser. Som dis-
konteringssats anvendes den effekt ive rente
for det  enkelte t ilgodehavende eller portefølje.

Impairment losses are calculated as the
dif ference between the carrying amount of the
receivables and the present value of  the
expected cash f lows, including the realisable
value of  any collateral received. The effect ive
interest  rate for the individual receivable or
port folio is used as discount rate.
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgrænsningsposter Prepayments

Periodeafgrænsningsposter, indregnet under
akt iver, omfatter forudbetalte omkostninger
vedrørende efterfølgende regnskabsår.

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent f inancial report ing years.

Gældsforpligtelser Liabilities

Virksomheden har valgt  IAS 39 som fortolk-
ningsbidrag t il indregning og måling af gælds-
forpligtelser.

The Company has chosen IAS 39 as
interpretat ion for liabilit ies.

Finansielle gældsforpligtelser indregnes ved
lånoptagelse t il det  modtagne provenu ef ter
fradrag af afholdte t ransakt ionsomkostninger. I
ef terfølgende perioder måles de f inansielle for-
pligtelser t il amort iseret  kostpris, svarende t il
den kapitaliserede værdi ved anvendelse af den
effekt ive rente, så forskellen mellem provenu-
et  og den nominelle værdi indregnes i resultat-
opgørelsen over låneperioden. I f inansielle for-
pligtelser indregnes t illige den kapitaliserede
restleasingforpligtelse på f inansielle leasing-
kontrakter.

Financial liabilit ies are recognised at  the date
of  borrowing at  the net  proceeds received less
transact ion costs paid. On subsequent
recognit ion, f inancial liabilit ies are measured
at amort ised cost , corresponding to the
capitalised value, using the ef fect ive interest
rate. Accordingly, the dif ference between the
proceeds and the nominal value is recognised
in the income statement over the term of  the
loan. Financial liabilit ies also include the
capitalised residual lease liability in respect of
f inance leases.

Øvrige gældsforpligtelser måles t il net toreali-
sat ionsværdien.

Other liabilit ies are measured at  net  realisable
value.
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nøgletal Financial ratios

De i hoved- og nøgletalsoversigten anførte
nøgletal er beregnet således:

The f inancial rat ios stated under "Financial
highlights"  have been calculated as follows:

Resultat  af  primær drift
Operat ing profit / loss

Resultat  før f inansielle poster reguleret
for andre driftsindtægter og andre

driftsomkostninger

Prof it/ loss before f inancial items adjusted
for other operat ing income and other

operat ing expenses

Likviditetsgrad
Current rat io

Omsætningsakt iver x 100

Kortfristet  gæld

Current assets x 100

Current liabilit ies

Soliditetsgrad
Equity rat io

Egenkapital ult imo x 100

Passiver i alt , ult imo

Equity at  year-end x 100

Total equity and liabilit ies, year-end

Egenkapitalforrentning
Return on equity

Årets resultat  efter skat  x 100

Gennemsnit lig egenkapital

Prof it/ loss after tax x 100

Average equity

2 Begivenheder efter balancedagen
Events after the balance sheet date

Der er ikke efter balancedagen indtruf fet
begivenheder af væsent lig betydning for
virksomhedens f inansielle st illing.

No events materially affect ing the Company's
financial posit ion have occurred subsequent to
the f inancial year-end.
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Noter
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DKK 2024 2023

3 Personaleomkostninger
Staff costs

Lønninger
Wages/ salaries

14.792.004 11.818.367

Pensioner
Pensions

1.651.229 1.282.980

Andre omkostninger t il social sikring
Other social security costs

241.774 187.979

16.685.007 13.289.326

2024 2023

Gennemsnit ligt  antal helt idsbeskæft igede
Average number of full-t ime employees

29 23

Vederlag t il selskabets ledelse udgør samlet
1.643.405 kr.

Total remuneration to Management: DKK
1.643.405.

Sidste års vederlag t il virksomhedens ledelse
oplyses ikke med henvisning t il
årsregnskabslovens § 98b, stk. 3, nr. 2.

Last  year by reference to sect ion 98b(3), (ii),
of  the Danish Financial Statements Act ,
remuneration to Management is not  disclosed.

4 Finansielle indtægter
Financial income

Valutakursreguleringer
Exchange adjustments

89.858 305

Valutakursgevinst
Exchange gain

1.813.671 904.771

Andre f inansielle indtægter
Other f inancial income

7.530 3.154

1.911.059 908.230

5 Finansielle omkostninger
Financial expenses

Valutakursreguleringer
Exchange adjustments

167.408 519

Valutakurstab
Exchange losses

2.325.156 326.262

Andre f inansielle omkostninger
Other financial expenses

2.224.472 1.701.651

4.717.036 2.028.432

6 Skat af årets resultat
Tax for the year

Beregnet skat af årets skat tepligt ige indkomst
Est imated tax charge for the year

5.713.883 5.896.284

Årets regulering af udskudt skat
Deferred tax adjustments in the year

228.000 161.000

5.941.883 6.057.284
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Noter
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DKK 2024 2023

7 Resultatdisponering
Appropriat ion of profit

Forslag til resultatdisponering
Recommended appropriat ion of profit

Foreslået  udbyt te for regnskabsåret
Proposed dividend for the f inancial year

20.000.000 13.000.000

Overført  resultat
Retained earnings

997.188 8.314.957

20.997.188 21.314.957

8 Materielle anlægsaktiver
Property, plant and equipment

DKK

Andre anlæg,
driftsmateriel og

inventar
Fixtures and

fittings, other plant
and equipment

Indretning af
lejede lokaler

Leasehold
improvements

I alt
Total

Kostpris 1. januar 2024
Cost  at 1 January 2024

3.918.427 1.945.287 5.863.714

Tilgange
Addit ions

1.346.963 173.579 1.520.542

Kostpris 31. december 2024
Cost  at 31 December 2024

5.265.390 2.118.866 7.384.256

Af- og nedskrivninger 1. januar 2024
Impairment losses and depreciat ion at 1 January 2024

1.336.681 550.068 1.886.749

Afskrivninger
Depreciat ion

1.204.047 417.479 1.621.526

Af- og nedskrivninger 31. december 2024
Impairment losses and depreciat ion at 31 December 2024

2.540.728 967.547 3.508.275

Regnskabsmæssig værdi 31. december 2024
Carrying amount at 31 December 2024

2.724.662 1.151.319 3.875.981

For oplysning om sikkerhedsst illelser mv.
vedrørende materielle anlægsakt iver henvises
t il note 15.

Note 15 provides more details on security for
loans, etc. as regards property, plant  and
equipment.
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Årsrapport 2024
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

9 Finansielle anlægsaktiver
Investments

DKK

Kapitalandele i
associerede

virksomheder
Investments in

associates

Deposita,
finansielle

anlægsaktiver
Deposits,

investments
I alt

Total

Kostpris 1. januar 2024
Cost  at 1 January 2024

0 2.875.000 2.875.000

Tilgange
Addit ions

805.000 996.432 1.801.432

Kostpris 31. december 2024
Cost  at 31 December 2024

805.000 3.871.432 4.676.432

Årets resultat
Profit / loss for the year

587.061 0 587.061

Årets værdireguleringer
Value adjustments for the year

-385.137 0 -385.137

Værdireguleringer 31. december 2024
Value adjustments at 31 December 2024

201.924 0 201.924

Regnskabsmæssig værdi 31. december 2024
Carrying amount at 31 December 2024

1.006.924 3.871.432 4.878.356

Den regnskabsmæssige værdi på associerede
virksomheder sammensættes af en andel af
indre værdi i de associerede virksomheder på
1.105 t .kr., goodwill med en regnskabsmæssig
værdi på 270 t .kr. med fradrag af eliminering
af interne avancer på 368 t .kr.

The carrying amount of associates comprises a
share of  the ent it ies’ net  asset value, DKK
1.105k, goodwill at a carrying amount of DKK
270k less elimination of internal gains of DKK
368k.

Associerede virksomheder
Associates

Navn
Name

Ejerandel
Interest

Egenkapital
Equity

DKK

Resultat
Profit / loss

DKK

Shop Group ApS  %50,00 2.209.137 1.920.950
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10 Periodeafgrænsningsposter
Prepayments

DKK 2024 2023

Forudbetalt  forsikring
Prepaid insurance

449.139 273.174

Øvrige forudbetalte omkostninger
Other prepaid costs

267.110 152.082

716.249 425.256

11 Aktiekapital
Share capital

Akt iekapitalen er fordelt  således:
Analysis of the share capital:

Akt ier, 500.000 stk. a nom. 1,00 kr.
500,000 shares of DKK 1,00 nominal value each

500.000 500.000

500.000 500.000

Virksomhedens akt iekapital har uændret  været
500.000 kr. det  seneste år.

The Company's share capital has remained DKK
500,000 in the past year.

12 Udskudt skat
Deferred tax

Udskudt skat  1. januar
Deferred tax at  1 January

116.000 -45.000

Årets regulering af udskudt skat 228.000 161.000

Udskudt skat 31. december
Deferred tax at 31 December

344.000 116.000

Udskudt skat  vedrører:
Deferred tax relates to:

Materielle anlægsakt iver
Property, plant  and equipment

344.000 116.000

344.000 116.000

13 Anden gæld
Other payables

Anden gæld består af skyldige lønrelaterede
poster, skyldig fee samt skyldig moms, told og
afgif ter.

Other debt consists of salary-related items
owed, fees owed, and VAT, customs dut ies and
taxes owed.

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

Selskabet indgår i sambeskatning med KC x SG
Holding ApS, CVR-nr. 45 01 29 72, som er
administra-t ionsselskab og hæfter ubegrænset
og solidarisk med de øvrige sambeskattede
selskaber for den samlede selskabsskat.

With KC x SG Holding ApS, company reg. no 45
01 29 72 as administrat ion company, the
company is subject  to joint  taxat ion and
unlimitedly, joint ly, and severally liable, along
with the other joint ly taxed companies, for the
total corporation tax.
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14 Kontraktlige forpligtelser og eventualposter m.v. (fortsat)
Contractual obligations and contingencies, etc. (continued)

Selskabet hæfter ubegrænset og solidarisk
med de øvrige sambeskattede selskaber for
eventuelle forpligtelser t il at  inde-holde
kildeskat på udbytter.

The company is unlimitedly, joint ly, and
severally liable, along with the other jointly
taxed companies, for any obligat ions to
withhold tax on dividends.

Eventuelle senere korrekt ioner af
selskabsskatter eller kildeskatter mv. vil kunne
medføre, at  selskabets hæftelse udgør et  andet
beløb.

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

Andre økonomiske forpligtelser
Other financial obligations

Selskabet har indgået operat ionelle
leasingkontrakter med en gennemsnit lig årlig
leasingydelse på 791 tkr. Leasingkontrakterne
har en rest løbet id på 3-20 måneder og en
samlet  rest leasingydelse på 193 tkr.

In addit ion to f inance leases, the company has
entered into operat ional leases with an
average annual lease payment of  DKK 791k.
The leases have 3-20 months to maturity and
total outstanding lease payments total DKK
193k.

15 Pantsætninger og sikkerhedsstillelser
Security and collateral

Til sikkerhed for gæld t il pengeinst itut , 30 mio
kr., har selskabet st illet  virksomhedspant på
nominelt  30 mio kr. Virksomhedspantet
omfatter følgende akt iver, hvis
regnskabsmæssige værdi på balancedagen
udgør 97 mio kr.

For bank loans, DKK 30m, the company has
provided security in company assets
represent ing a nominal value of  DKK 30m. This
security comprises the assets below, stat ing
the carrying amounts DKK 97m

16 Nærtstående parter
Related parties

Stock Group A/ S' nærtstående parter omfatter følgende:
Stock Group A/ S' related part ies comprise the following:

Bestemmende indflydelse
Parties exercising control

Nærtstående part
Related party

Bopæl/ Hjemsted
Domicile

Grundlag for
bestemmende indflydelse
Basis for control

KC x SG Holding ApS Kolding Kapitalbesiddelse
Part icipat ing interest

Rasmus Borup Nielsen Kapitalbesiddelse
Part icipat ing interest

Transaktioner med nærtstående parter
Related party transactions

Virksomheden oplyser kun om transaktioner
med nærtstående parter, der ikke er
gennemført på normale markedsvilkår, jf .
lovens § 98 c, stk. 7.

The Company solely discloses related party
transact ions that  have not been carried out  on
an arm's length basis, cf . sect ion 98c(7) of the
Danish Financial Statements Act .

Alle t ransakt ioner er gennemført  på normale
markedsvilkår.

All t ransact ions have been carried out  on an
arm's length basis.
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  2025-03-04 11:32:23 UTC   EY Digital signering                  20.82.xxx.xxx     A signing link was activated for "Mads Pauli Ringkjøbing-Christiansen"                                               
  2025-03-04 11:32:23 UTC   EY Digital signering                  20.82.xxx.xxx     A signing link was activated for "Stefan Schmidt"                                                                    
  2025-03-04 11:32:31 UTC   EY Digital signering                  xxx.xxx.xxx.xxx   A signing request email was sent to "Nils Erik Lindskrog Smith" at "nils@kincap.dk"                                  
  2025-03-05 11:33:13 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Erik Lindskrog Smith" at "nils@kincap.dk"                         
  2025-03-05 12:04:18 UTC   Nils Erik Lindskrog Smith             146.75.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-05 13:01:03 UTC   Nils Erik Lindskrog Smith             146.75.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-06 11:34:14 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Erik Lindskrog Smith" at "nils@kincap.dk"                         
  2025-03-07 07:22:27 UTC   Nils Erik Lindskrog Smith             172.225.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-07 11:35:14 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Erik Lindskrog Smith" at "nils@kincap.dk"                         
  2025-03-07 14:28:46 UTC   Nils Erik Lindskrog Smith             146.75.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-07 14:28:46 UTC   Nils Erik Lindskrog Smith             146.75.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-07 15:07:53 UTC   Nils Erik Lindskrog Smith             146.75.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-08 08:26:16 UTC   Nils Erik Lindskrog Smith             104.28.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-08 11:36:14 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Erik Lindskrog Smith" at "nils@kincap.dk"                         
  2025-03-08 11:41:16 UTC   Nils Erik Lindskrog Smith             146.75.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-08 12:05:49 UTC   Nils Erik Lindskrog Smith             104.28.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-09 11:37:13 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Erik Lindskrog Smith" at "nils@kincap.dk"                         
  2025-03-09 14:11:36 UTC   Nils Erik Lindskrog Smith             172.225.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-10 11:38:21 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Nils Erik Lindskrog Smith" at "nils@kincap.dk"                         
  2025-03-10 11:38:56 UTC   Nils Erik Lindskrog Smith             128.76.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-10 11:38:57 UTC   Penneo system                         128.76.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 07:53:55 UTC   Penneo system                         128.76.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 07:53:55 UTC   Nils Erik Lindskrog Smith             128.76.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-11 07:54:25 UTC   Penneo system                         128.76.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 07:54:25 UTC   Penneo system                         128.76.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 07:54:25 UTC   Nils Erik Lindskrog Smith             128.76.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-11 07:54:30 UTC   Nils Erik Lindskrog Smith             128.76.xxx.xxx    The signer signed the document as Dirigent, Bestyrelsesformand, Bestyrelsesformand                                   
  2025-03-11 07:56:24 UTC   EY Digital signering                  xxx.xxx.xxx.xxx   A signing request email was sent to "Simon Kimura Peschcke-Køedt" at "simon@instituteof.ai"                          
  2025-03-11 07:56:24 UTC   EY Digital signering                  xxx.xxx.xxx.xxx   A signing request email was sent to "Finn Tang" at "finn.tang@outlook.dk"                                            
  2025-03-11 07:56:25 UTC   EY Digital signering                  xxx.xxx.xxx.xxx   A signing request email was sent to "Rasmus Borup Nielsen" at "rasmus@stockgroup.dk"                                 
  2025-03-11 07:56:25 UTC   EY Digital signering                  xxx.xxx.xxx.xxx   A signing request email was sent to "Mads Pauli Ringkjøbing-Christiansen" at "mads@chrispa.dk"                       
  2025-03-11 07:56:25 UTC   EY Digital signering                  xxx.xxx.xxx.xxx   A signing request email was sent to "Stefan Schmidt" at "stefan@familie-schmidt.dk"                                  
  2025-03-11 07:56:34 UTC   Rasmus Borup Nielsen                  66.102.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 07:59:17 UTC   Mads Pauli Ringkjøbing-Christiansen   104.28.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 07:59:20 UTC   Penneo system                         128.76.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 07:59:20 UTC   Mads Pauli Ringkjøbing-Christiansen   128.76.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-11 07:59:50 UTC   Penneo system                         128.76.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 07:59:50 UTC   Mads Pauli Ringkjøbing-Christiansen   128.76.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-11 07:59:52 UTC   Penneo system                         128.76.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 07:59:58 UTC   Mads Pauli Ringkjøbing-Christiansen   128.76.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                                               
  2025-03-11 08:12:10 UTC   Finn Tang                             104.28.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 08:23:06 UTC   Finn Tang                             172.225.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-11 08:42:07 UTC   Finn Tang                             172.225.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-11 09:52:23 UTC   Penneo system                         82.134.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 09:52:23 UTC   Finn Tang                             82.134.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-11 09:55:46 UTC   Penneo system                         82.134.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 09:55:46 UTC   Finn Tang                             82.134.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-11 09:55:47 UTC   Penneo system                         82.134.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 09:55:59 UTC   Finn Tang                             82.134.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                                               
  2025-03-11 10:04:35 UTC   Stefan Schmidt                        217.74.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 10:04:35 UTC   Stefan Schmidt                        217.74.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 10:04:43 UTC   Penneo system                         104.28.xxx.xxx    The document was viewed                                                                                              
  2025-03-11 10:04:43 UTC   Stefan Schmidt                        104.28.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-11 10:04:56 UTC   Stefan Schmidt                        217.74.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 10:16:49 UTC   Rasmus Borup Nielsen                  66.102.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 13:15:03 UTC   Rasmus Borup Nielsen                  66.102.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 13:15:07 UTC   Penneo system                         80.62.xxx.xxx     The document was viewed                                                                                              
  2025-03-11 13:15:07 UTC   Rasmus Borup Nielsen                  80.62.xxx.xxx     The document was viewed by the signer                                                                                
  2025-03-11 13:15:35 UTC   Penneo system                         80.62.xxx.xxx     The document was viewed                                                                                              
  2025-03-11 13:15:35 UTC   Rasmus Borup Nielsen                  80.62.xxx.xxx     The document was viewed by the signer                                                                                
  2025-03-11 13:15:36 UTC   Penneo system                         80.62.xxx.xxx     The document was viewed                                                                                              
  2025-03-11 13:15:38 UTC   Rasmus Borup Nielsen                  80.62.xxx.xxx     The document was viewed by the signer                                                                                
  2025-03-11 13:28:27 UTC   Rasmus Borup Nielsen                  66.102.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-11 13:28:30 UTC   Penneo system                         80.62.xxx.xxx     The document was viewed                                                                                              
  2025-03-11 13:28:30 UTC   Rasmus Borup Nielsen                  80.62.xxx.xxx     The document was viewed by the signer                                                                                
  2025-03-11 13:29:23 UTC   Penneo system                         80.62.xxx.xxx     The document was viewed                                                                                              
  2025-03-11 13:29:23 UTC   Rasmus Borup Nielsen                  80.62.xxx.xxx     The document was viewed by the signer                                                                                
  2025-03-11 13:29:25 UTC   Penneo system                         80.62.xxx.xxx     The document was viewed                                                                                              
  2025-03-11 13:29:26 UTC   Rasmus Borup Nielsen                  80.62.xxx.xxx     The document was viewed by the signer                                                                                
  2025-03-11 13:30:33 UTC   Rasmus Borup Nielsen                  80.62.xxx.xxx     The signer signed the document as Adm. Direktør, Bestyrelsesmedlem, Bestyrelsesmedlem, Adm. Direktør, Adm. Direktør  
  2025-03-11 17:17:31 UTC   Stefan Schmidt                        159.148.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-11 17:17:32 UTC   Stefan Schmidt                        159.148.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-11 17:17:32 UTC   Stefan Schmidt                        159.148.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-11 19:37:49 UTC   Simon Kimura Peschcke-Køedt           193.135.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-11 19:37:49 UTC   Simon Kimura Peschcke-Køedt           193.135.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-12 09:07:15 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Simon Kimura Peschcke-Køedt" at "simon@instituteof.ai"                 
  2025-03-12 09:07:15 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Stefan Schmidt" at "stefan@familie-schmidt.dk"                         
  2025-03-12 15:52:15 UTC   Stefan Schmidt                        193.200.xxx.xxx   The signing request email was opened by the signer                                                                   
  2025-03-12 15:52:18 UTC   Penneo system                         193.200.xxx.xxx   The document was viewed                                                                                              
  2025-03-12 15:52:18 UTC   Stefan Schmidt                        193.200.xxx.xxx   The document was viewed by the signer                                                                                
  2025-03-12 15:55:55 UTC   Penneo system                         193.200.xxx.xxx   The document was viewed                                                                                              
  2025-03-12 15:55:55 UTC   Stefan Schmidt                        193.200.xxx.xxx   The document was viewed by the signer                                                                                
  2025-03-12 15:55:56 UTC   Penneo system                         193.200.xxx.xxx   The document was viewed                                                                                              
  2025-03-12 15:56:06 UTC   Stefan Schmidt                        193.200.xxx.xxx   The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                                               
  2025-03-13 09:16:37 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Simon Kimura Peschcke-Køedt" at "simon@instituteof.ai"                 
  2025-03-14 09:22:35 UTC   Penneo system                         xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Simon Kimura Peschcke-Køedt" at "simon@instituteof.ai"                 
  2025-03-14 14:46:58 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:46:59 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:46:59 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:46:59 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:46:59 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:46:59 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:46:59 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:47:00 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:47:00 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:47:00 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:47:00 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:47:01 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signing request email was opened by the signer                                                                   
  2025-03-14 14:47:03 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-14 14:47:04 UTC   Penneo system                         77.241.xxx.xxx    The document was viewed                                                                                              
  2025-03-14 14:48:01 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The document was viewed by the signer                                                                                
  2025-03-14 14:48:02 UTC   Penneo system                         77.241.xxx.xxx    The document was viewed                                                                                              
  2025-03-14 14:48:05 UTC   Penneo system                         77.241.xxx.xxx    The document was viewed                                                                                              
  2025-03-14 14:48:29 UTC   Simon Kimura Peschcke-Køedt           77.241.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                                               
  2025-03-14 14:50:23 UTC   EY Digital signering                  xxx.xxx.xxx.xxx   A signing request email was sent to "Emil Overlund" at "emil.overlund@dk.ey.com"                                     
  2025-03-14 19:17:45 UTC   Emil Overlund                         37.96.xxx.xxx     The signing request email was opened by the signer                                                                   
  2025-03-14 19:17:45 UTC   Emil Overlund                         37.96.xxx.xxx     The signing request email was opened by the signer                                                                   
  2025-03-14 19:17:52 UTC   Penneo system                         37.96.xxx.xxx     The document was viewed                                                                                              
  2025-03-14 19:17:52 UTC   Emil Overlund                         37.96.xxx.xxx     The document was viewed by the signer                                                                                
  2025-03-14 19:18:27 UTC   Penneo system                         37.96.xxx.xxx     The document was viewed                                                                                              
  2025-03-14 19:18:27 UTC   Emil Overlund                         37.96.xxx.xxx     The document was viewed by the signer                                                                                
  2025-03-14 19:18:29 UTC   Penneo system                         37.96.xxx.xxx     The document was viewed                                                                                              
  2025-03-14 19:18:34 UTC   Penneo system                         37.96.xxx.xxx     The document signing process was completed                                                                           
  2025-03-14 19:18:34 UTC   Emil Overlund                         37.96.xxx.xxx     The signer signed the document as Statsaut. revisor, Statsaut. revisor, Statsaut. revisor                            
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