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Statement by the Board of Directors and the Executive Board

Today, the Board of  Directors and the Execut ive Board have discussed and approved the annual report

of  Jacobsens Bakery Ltd. A/ S for the f inancial year 1 January - 31 December 2024.

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

In our opinion, the f inancial statements give a t rue 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 and cash f lows for the

financial year 1 January - 31 December 2024.

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

Management 's review.

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

Hedensted, 6 March 2025

Execut ive Board:

Jan Engholm Jacobsen

Adm. dir.

Board of  Directors:

Morten Rüdevald

Chairman

Kenneth Skov Eskildsen Jørn Ankær Thomsen

Torben Lennart  Sørensen Jørgen Klink Skov Jan Klærke Hansen
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Independent auditor's report

To the shareholders of Jacobsens Bakery Ltd. A/ S

Opinion

We have audited the f inancial statements of Jacobsens Bakery Ltd. A/ S for the f inancial year 1

January - 31 December 2024,  which comprise income statement, balance sheet, statement of

changes in equity, cash f low statement and notes, including account ing policies. The f inancial

statements are prepared in accordance with the Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue 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 as well as the cash

flows for the f inancial year 1 January - 31 December 2024 in accordance with the Danish Financial

Statements Act .

Basis for opinion

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 suf f icient

and appropriate to provide a basis for our opinion.

Independence

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.

Management's responsibilities for the financial statements

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 free f rom material

misstatement, whether due to fraud or error.

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 f inancial 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.

Auditor's responsibilities for the audit of the financial statements

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 f rom

fraud 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.

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:
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Independent auditor's report

 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 fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the override

of internal control.

 Obtain an understanding of internal control relevant to the audit  in order to design audit

procedures that are appropriate in the circumstances, but  not  for the purpose of expressing an

opinion on the ef fect iveness of the Company's internal control.

 Evaluate the appropriateness of   account ing policies used and the reasonableness of  account ing

est imates and related disclosures made by Management.

 Conclude on the appropriateness of  Management 's use of the going concern basis of account ing

in preparing the f inancial 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

financial statements or, if  such disclosures are inadequate, to modify our opinion. Our

conclusions are based on the audit  evidence obtained up to the date of our auditor's report.

However, future events or condit ions may cause the Company to cease to cont inue as a going

concern.

 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 t ransact ions

and events in a manner that  gives a t rue and fair view.

 Plan and perform the audit  of the f inancial statements to obtain suff icient  appropriate audit  evi-

dence regarding the consolidated f inancial informat ion of the ent it ies or business units as a basis

for forming an opinion on the f inancial statements. We are responsible for the direct ion, super-

vision and review of the audit  work performed. We remain solely responsible for our audit  opin-

ion.

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 .

Statement on the Management's review

Management is responsible for the Management 's review.

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.

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.

Moreover, it  is our responsibility to consider whether the Management 's review provides the

information required under the Danish Financial Statements Act .

Based on the work we have performed, we conclude that the Management 's review is in accordance

with the 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.
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Independent auditor's report

Vejle, 6 March 2025

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Henrik S. Meldahl

State Authorised Public Accountant

mne28654
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Management's review

Company details

Name Jacobsens Bakery Ltd. A/ S

Address, Postal code, City Nilanvej 1, 8722 Hedensted

CVR no. 70 38 67 12

Established 22 December 1982

Registered of f ice Hedensted

Financial year 1 January - 31 December

E-mail info@jacobsens-bakery.dk

Telephone +45 76 75 27 30

Board of  Directors Morten Rüdevald, Chairman

Kenneth Skov Eskildsen

Jørn Ankær Thomsen

Torben Lennart  Sørensen

Jørgen Klink Skov

Jan Klærke Hansen

Execut ive Board Jan Engholm Jacobsen, Adm. dir.

Auditors EY Godkendt Revisionspartnerselskab

Lysholt  Allé 10, 7100 Vejle, Denmark

6

Pe
nn

eo
 d

ok
um

en
tn

øg
le

: O
VC

85
-X

U
CU

Q
-B

KI
IC

-U
D

D
6N

-H
XD

EH
-Q

VF
7S



Jacobsens Bakery Ltd. A/ S

Annual report  2024

Management's review

Financial highlights

DKK'000 2024 2023 2022 2021 2020

Key figures

Gross profit 103,365 90,640 53,445 72,767 73,646

Earnings before interest , taxes,

depreciat ion and amortisat ion

(EBITDA) 39,663 38,168 11,179 25,431 28,971

Operat ing prof it/ loss 29,236 28,381 4,398 14,043 21,565

Net f inancials -3,138 -1,722 -1,294 -1,873 -1,410

Prof it for the year 20,353 21,454 1,686 9,503 15,711

Total assets 224,479 215,744 172,026 150,146 159,986

Investments in property, plant  and

equipment 3,943 34,779 26,755 8,017 2,206

Equity 100,238 100,912 80,585 76,260 77,807

Financial ratios

Return on assets %13.3 %14.6 %2.7 %9.1 %13.7

Current  ratio %171.7 %181.0 %130.5 %186.0 %190.5

Equity ratio %44.7 %46.8 %46.8 %50.8 %48.6

Return on equity %20.2 %23.6 %2.1 %12.3 %20.6

Average number of full-t ime

employees 119 101 86 98 92

For terms and def init ions, please see the account ing policies.
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Management's review

Business review

The principal act ivit ies of the Company comprise the manufacturing and sale of Danish but ter cookies

and related products. Sale primarily relates to export  markets.

Financial review

The income statement for 2024 shows a prof it  of DKK 20,353 thousand against  a prof it  of DKK

21,454 thousand last  year, and the balance sheet at 31 December 2024 shows equity of DKK

100,238 thousand.

Sat isf ied with the 2024 turnover and result  and as expected.

Financial risks and use of financial instruments

Foreign currency risks

It  is the Company's policy to minimize currency risks to the extent  possible by hedging posit ions in

foreign currencies by means of f inancial instruments, including derivat ive f inancial instruments such

as forward contracts.

Credit risks

Major orders are hedged by means of export credit  insurance via an export  credit  insurance company.

Impact on the external environment

” Udvidet  product  Ansvar”   -  regist rat ion and payment of packaging tax in the Vama system.  Tax on

packaging material f rom sales within the EU.    Another registration and payment on packaging tax in

the CBAM system under “ energi styrelsen”  .  TAX on Metal Tins imported f rom 3rd world countries.

Events after the balance sheet date

No events materially affect ing the Company's f inancial posit ion have occurred subsequent to the

financial year-end.

Outlook

For 2025 the Company is expect ing similar result  as in 2024, between 20 – 22 mill.DK, provided no

special import  dut ies or tariffs f rom the USA.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2024 2023

Gross profit 103,365 90,640

2 Staff costs -63,702 -52,472

Amort isation/ depreciation and impairment of  intangible

assets and property, plant  and equipment -10,427 -9,037

Profit before net financials 29,236 29,131

Financial income 247 391

3 Financial expenses -3,385 -2,113

Profit before tax 26,098 27,409

4 Tax for the year -5,745 -5,955

Profit for the year 20,353 21,454
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

ASSETS

Fixed assets

6 Intangible assets

Acquired intangible assets 0 0

0 0

7 Property, plant and equipment

Land and buildings 29,539 29,687

Plant and machinery 66,347 73,334

Other f ixtures and f it t ings, tools and equipment 1,800 1,836

Prepayments for property, plant  and equipment 687 0

98,373 104,857

8 Investments

Investments in group ent it ies, net  asset value 7 7

7 7

Total fixed assets
98,380 104,864

Non-fixed assets

Inventories

Raw materials and consumables 15,714 12,354

Work in progress 1,125 576

Finished goods and goods for resale 13,688 18,084

Prepayments for goods 1,694 0

32,221 31,014

Receivables

Trade receivables 73,634 51,109

Receivables f rom group ent it ies 3,567 1,935

Income taxes receivable 0 1,711

Other receivables 5,322 16,081

9 Prepayments 938 2,057

83,461 72,893

Cash 10,417 6,973

Total non-fixed assets 126,099 110,880

TOTAL ASSETS 224,479 215,744
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

EQUITY AND LIABILITIES

Equity

10 Share capital 12,500 12,500

Exchange reserve 0 0

Hedging reserve 1,561 2,588

Retained earnings 66,177 65,824

Dividend proposed for the year 20,000 20,000

Total equity 100,238 100,912

Provisions

11 Deferred tax 7,591 8,091

Total provisions 7,591 8,091

Liabilities other than provisions

12 Non-current liabilities other than provisions

Mortgage debt 11,627 13,229

Lease liabilit ies 31,567 32,267

43,194 45,496

Current liabilities other than provisions

12 Current  port ion of long-term liabilit ies 3,860 4,736

Bank debt 21,784 1,296

Prepayments received f rom customers 522 711

Trade payables 26,217 32,624

Payables to group ent it ies 13,824 15,303

Income taxes payable 1,526 0

Other payables 5,723 6,575

73,456 61,245

Total liabilities other than provisions 116,650 106,741

TOTAL EQUITY AND LIABILITIES 224,479 215,744

1 Accounting policies

5 Appropriat ion of prof it

14 Contractual obligat ions and cont ingencies, etc.

15 Security and collateral

16 Related part ies
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Statement of changes in equity

Note DKK'000 Share capital

Exchange

reserve Hedging reserve

Retained

earnings

Dividend pro-

posed for the

year Total

Equity at 1 January 2023 12,500 65 3,714 64,305 0 80,584
5 Transfer, see "Appropriat ion of prof it " 0 0 0 1,454 20,000 21,454

Exchange adjustment 0 -65 0 65 0 0

Adjustment of  hedging instruments at  fair value 0 0 -1,444 0 0 -1,444

Tax on items recognised direct ly in equity 0 0 318 0 0 318

Equity at 1 January 2024 12,500 0 2,588 65,824 20,000 100,912
5 Transfer, see "Appropriat ion of prof it " 0 0 0 353 20,000 20,353

Adjustment of  hedging instruments at  fair value 0 0 -1,317 0 0 -1,317

Tax on items recognised direct ly in equity 0 0 290 0 0 290

Dividend distributed 0 0 0 0 -20,000 -20,000

Equity at 31 December 2024 12,500 0 1,561 66,177 20,000 100,238
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Financial statements 1 January - 31 December

Cash flow statement

Note DKK'000 2024 2023

Prof it  for the year 20,353 21,454

17 Adjustments 19,319 16,098

Cash generated f rom operat ions (operat ing act ivit ies) 39,672 37,552

18 Changes in working capital -22,030 -17,117

Cash generated f rom operat ions (operat ing act ivit ies) 17,642 20,435

Interest  received, etc. 247 391

Interest  paid, etc. -3,385 -2,113

Income taxes paid -4,430 -1,984

Cash flows from operating activities 10,074 16,729

Addit ions of property, plant  and equipment -3,943 -54,942

Sale of property, plant  and equipment 0 800

Cash flows to investing activities -3,943 -54,142

Dividends paid -20,000 0

Change in bank debt 20,488 -5,277

Proceeds of debt, f inance leases 1,280 44,416

Repayments, long-term liabilit ies -4,455 -23,326

Cash flows from financing activities -2,687 15,813

Net cash flow 3,444 -21,600

Cash and cash equivalents at 1 January 6,973 28,573

19 Cash and cash equivalents at 31 December 10,417 6,973
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of  Jacobsens Bakery Ltd. 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 ent it ies.

Referring to sect ion 112(1) of the Danish Financial Statements Act , no consolidated f inancial state-

ments are prepared. The f inancial statements for Jacobsens Bakery Ltd. A/ S and its group ent it ies are

part of the consolidated f inancial statements for New Intergoods Ltd. A/ S.

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

of  last  year.

Reporting currency

The f inancial statements are presented in Danish kroner (DKK'000).

Foreign currency translation

On init ial recognit ion, t ransact ions denominated in foreign currencies are t ranslated at  the exchange

rate at  the t ransact 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.

Receivables and payables and other monetary items denominated in foreign currencies are t ranslated

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.

Assets purchased in foreign currency is measured at  the exchange rate at  the date of t ransact ion.

Derivative financial instruments

Derivative f inancial instruments are init ially recognised in the balance sheet at cost  and are subse-

quent ly measured at  fair value. Posit ive and negat ive fair values of derivat ive f inancial instruments

are included in other receivables and payables, respect ively.

Changes in the fair value of  derivat ive f inancial instruments designated as and qualifying for recog-

nit ion as a hedge of a recognised asset or liability are recognised in the income statement together

with changes in the fair value of  the hedged asset or liability.

Fair value adjustments of derivat ive f inancial instruments designated and qualifying as hedging of

future assets or liabilit ies are recognised as separate items in the balance sheet and in the hedging

reserve under equity. If  the forecast  t ransact ion results in the recognit ion of assets or liabilit ies,

amounts previously recognised in equity are t ransferred to the cost  of the asset or liability,

respect ively. If  the forecast  t ransact ion results in income or expenses, amounts previously recognised

in equity are t ransferred to the income statement in the period in which the hedged item affects the

income statement.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Income statement

Revenue

The Company has chosen IAS 11/ IAS 18 as interpretat ion for revenue recognit ion.

Income f rom the sale of goods for resale and f inished goods is recognised in revenue when transfer of

the most signif icant  rewards and risks to the buyer has taken place and provided that  the income can

be reliably measured and payment is expected to be received.

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.

Gross profit

With reference to sect ion 32 of  the Danish Financial Statements Act , the items 'Revenue', 'Cost  of

sale', 'Other external expenses' and 'Other operat ing income' are consolidated into one item

designated 'Gross prof it ' .

Other operating income

Other operat ing income comprise items of a secondary nature relative to the Company's core

act ivit ies, including gains on the sale of f ixed assets.

Change in inventories of finished goods and work in progress

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.

Cost of sales

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

Other external expenses

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.

Staff costs

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.

Depreciation

The item comprises depreciation of property, plant  and equipment.

The basis of amort isation, which is calculated as cost  less any residual value, is amort ised on a

straight line basis over the expected useful life. The expected useful lives of  the assets are as follows:

Acquired intangible assets 5 years
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Depreciation is based on the residual value of  the asset and is reduced by impairment losses, if  any.

The depreciation period and the residual value are determined at  the acquisit ion date and are

reassessed annually. Where the residual value exceeds the carrying amount of the asset, no further

depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect  on the depreciation

charges is recognised prospect ively as a change in account ing est imates.

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:

Buildings 15-50 years

Plant  and machinery 10-15 years

Other f ixtures and f it t ings, tools and

equipment

3-5 years

Depreciation is based on the residual value of  the asset and is reduced by impairment losses, if  any.

The depreciation period and the residual value are determined at  the acquisit ion date and are

reassessed annually. Where the residual value exceeds the carrying amount of the asset, no further

depreciation charges are recognised.

In the case of changes in the depreciation period or the residual value, the effect  on the depreciation

charges is recognised prospect ively as a change in account ing est imates.

Land is not  depreciated.

Assets with a cost  of less than DKK 25 thousand are expensed in the income statements as minor

acquisit ions.

Profit/ loss from investments in group entities

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 group ent it ies, the full elimination of internal

prof it  and loss is carried out  without regard to ownership shares.

Financial income and expenses

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.

Tax

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 t ransact ions taken to equity

is recognised in equity.

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).

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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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Other intangible assets include distribut ion rights.

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

Property, plant and equipment

Items of property, plant  and equipment are measured at  cost  less accumulated depreciat ion 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.

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.

Leases

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

On init ial recognit ion, leases for assets that t ransfer substant ially all the risks and rewards incident to

the ownership to the Company (f inance leases) are measured in the balance sheet at the lower of fair

value and the present value of  the future lease payments. In calculat ing the net  present value, the

interest  rate implicit  in the lease or the incremental borrowing rate is used as the discount factor.

Assets held under f inance leases are subsequent ly accounted for in the same way as the Company's

other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest

element of the lease payment is recognised in the income statement over the term of  the lease.

Investments in group entities

Investments in subsidiaries are measured according to the equity method.

Investments in subsidiaries are measured in the balance sheet at the proportionate share of the

enterprises' net  asset values calculated in accordance with the parent company's account ing policies

minus or plus unrealised intra-group prof its and losses.

Subsidiaries with negat ive net  asset values are measured at  DKK 0 (nil), and any amounts owed by

such enterprises are writ ten down by the parent company's share of the net  asset value if the amount

owed is deemed irrecoverable. If  the negat ive net  asset value exceeds the amounts owed, the

remaining amount is recognised under provisions if the parent company has a legal or a construct ive

obligat ion to cover the enterprise's deficit .

Net revaluation of investments in subsidiaries is t ransferred to the reserve for net  revaluation in

equity according to the equity method to the extent  that  the carrying amount exceeds cost .

Dividend received is deduced from the carrying amount.
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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment of fixed assets

Intangible assets, property, plant  and equipment and investments in subsidiaries are subject  to an

annual test  for indicat ions of impairment other than the decrease in value ref lected by depreciation or

amort isation. Impairment tests are conducted in respect  of individual assets or groups of  assets

generating separate cash f lows when there is indicat ions of impairment. The assets are writ ten down

to the higher of  the value in use and net  realisable value (recoverable amount) of the asset or group

of  assets if  this is lower than the carrying amount. As for group of assets, impairment losses are f irst

recognised in respect  of goodwill and thereafter proportionately in respect  of the other assets.

Impairment tests are conducted on assets or groups of  assets when there is evidence of impairment.

The carrying amount of impaired assets is reduced to the higher of  the net  selling price and the value

in use (recoverable amount).

The recoverable amount is the higher of  the net  selling price of  an asset and its value in use. The

value in use is calculated as the present value of  the expected net  cash 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 af ter the end of the useful life.

Previously recognised impairment losses are reversed when the reason for recognit ion no longer

exists.

Inventories

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.

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

The cost  of f inished goods and work in progress includes the cost  of raw materials, consumables,

direct  labour and indirect  product ion overheads.

Product ion overheads comprise the indirect  cost  of material and labour as well as maintenance and

amort isation/ depreciation of intangible assets and property, plant  and equipment used in the

product ion process.

Receivables

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

Receivables are measured at  amort ised cost .

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.

Prepayments

Prepayments recognised under "Assets"  comprise prepaid expenses regarding subsequent f inancial

report ing years.
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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash

Cash comprise cash.

Equity

Exchange reserve

The translat ion reserve comprises the share of  foreign exchange dif ferences arising on t ranslat ion of

f inancial statements of ent it ies that  have a funct ional currency other than DKK, foreign exchange

adjustments of assets and liabilit ies considered part of the Company's net  investments in such ent it ies

and foreign exchange adjustments regarding hedging t ransact ions that hedge the Company's net

investments in such ent it ies. The reserve is dissolved on the sale of foreign ent it ies or if  the

condit ions for effect ive hedging no longer exist . When equity investments in group ent it ies and

associates in the parent company f inancial statements are subject  to the limitat ion requirement in the

net revaluation reserve according to the equity method, foreign exchange adjustments will be

included in this equity reserve instead.

Hedging reserve

The hedging reserve comprises the cumulative net  change in the fair value of  hedging t ransact ions

that  qualify for recognit ion as a cash f low hedge and where the hedged transact ion has not  yet  been

realised. The reserve is dissolved when the hedged transact ion is realised, if  the hedged cash f lows

are no longer expected to be realised or if  the hedging relationship is no longer ef fect ive. The reserve

does not  represent a limitat ion under company law and may therefore be negat ive.

Proposed dividends

Dividend proposed for the year is recognised as a liability once adopted at  the annual general meet ing

(declaration date). Dividends expected to be distributed for the f inancial year are presented as a

separate item under "Equity" .

Income taxes

Current tax payables and receivables are recognised in the balance sheet as the est imated income tax

charge for the year, adjusted for prior-year taxes and tax paid on account.

Deferred tax is measured according to the liability method on all temporary dif ferences between the

carrying amount and the tax base of assets and liabilit ies. However, deferred tax is not  recognised on

temporary dif ferences relating to goodwill which is not  deduct ible for tax purposes and on off ice

premises and other items where temporary dif ferences, apart f rom business combinat ions, arise at

the date of acquisit ion without affect ing either profit / loss for the year or taxable income. Where

alternat ive tax rules can be applied to determine the tax base, deferred tax is measured based on

Management 's intended use of  the asset or set t lement of  the liability, respect ively.

Deferred tax is measured according to the tax rules and at  the tax rates applicable at  the balance

sheet date when the deferred tax is expected to crystallise as current  tax. Deferred tax assets are

recognised at  the expected value of their ut ilisation; either as a set-of f against  tax on future income

or as a set-of f against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due

to changes in the tax rate are recognised in the income statement.
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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Liabilities

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

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.

Other liabilit ies are measured at  net  realisable value.

Lease liabilities

Lease liabilit ies are measured at  the net  present value of  the remaining lease payments including any

guaranteed residual value based on the interest  rate implicit  in the lease.

Prepayments received from customers

Prepayments received f rom customers recognised as a liability comprises payments received

concerning income in subsequent f inancial report ing years.

Fair value

The fair value measurement is based on the principal market . If  no principal market  exists, the

measurement is based on the most advantageous market , i.e. the market  that maximises the price of

the asset or liability less t ransact ion and/ or t ransport  costs.

All assets and liabilit ies which are measured at  fair value, or whose fair value is disclosed, are

classif ied based on the fair value hierarchy, see below:

Level 1: Value in an act ive market  for similar assets/ liabilit ies

Level 2: Value based on recognised valuat ion methods on the basis of observable market

information

Level 3: Value based on recognised valuat ion methods and reasonable est imates (non-observable

market informat ion).

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

at cost.

Cash flow statement

The cash f low statement shows the Company's net  cash f lows broken down according to operat ing,

invest ing and f inancing act ivit ies, the year's changes in cash and cash equivalents as well as the cash

and cash equivalents at the beginning and the end of  the year.

Cash f lows from operat ing act ivit ies are calculated as the prof it / loss for the year adjusted for non

cash operat ing items, changes in working capital and paid corporate income tax.

Cash f lows from invest ing act ivit ies comprise payments in connect ion with acquisit ions and disposals

of  ent it ies and act ivit ies and of intangible assets, property, plant  and equipment and investments.
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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Cash f lows from f inancing act ivit ies comprise changes in the size or composit ion of the Company's

share capital and related expenses as well as raising of  loans, repayment of  interest  bearing debt and

payment of dividends to shareholders.

Cash and cash equivalents comprise cash.

Financial ratios

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

Operating prof it / loss Prof it / loss before net  f inancials +/ -

Other operat ing income and other operating expenses

Return on assets
Prof it / loss f rom operat ing act ivites x 100

Average assets

Current  rat io
Current  assets x 100

Current liabilit ies

Equity ratio
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Prof it / loss after tax x 100

Average equity
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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2024 2023

2 Staff costs

Wages/ salaries 55,746 45,773

Pensions 7,188 6,044

Other social security costs 768 655

63,702 52,472

Average number of full-t ime employees 119 101

Total remuneration to the Execut ive Board and the Board of  Directors: DKK 2,548 thousand (2023:

DKK 2,657 thousand).

3 Financial expenses

Interest  expenses, group ent it ies 231 228

Other f inancial expenses 3,154 1,885

3,385 2,113

4 Tax for the year

Est imated tax charge for the year 6,246 2,219

Deferred tax adjustments in the year -501 3,736

5,745 5,955

5 Appropriation of profit

Recommended appropriation of profit

Proposed dividend recognised under equity 20,000 20,000

Retained earnings 353 1,454

20,353 21,454

6 Intangible assets

DKK'000

Acquired

intangible assets

Cost at 1 January 2024 721

Cost  at 31 December 2024 721

Impairment losses and amort isation at 1 January 2024 721

Impairment losses and amort isation at 31 December 2024 721

Carrying amount at 31 December 2024 0
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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

7 Property, plant and equipment

DKK'000

Land and

buildings

Plant and

machinery

Other fixtures

and fit t ings,

tools and

equipment

Prepayments

for property,

plant and

equipment Total

Cost at 1 January 2024 51,651 166,274 24,347 0 242,272

Addit ions in the year 546 1,740 970 687 3,943

Disposals in the year 0 0 -121 0 -121

Cost at 31 December 2024 52,197 168,014 25,196 687 246,094

Impairment losses and depreciat ion

at 1 January 2024 21,964 92,940 22,511 0 137,415

Amort isat ion/ depreciat ion in the

year 694 8,727 1,006 0 10,427

Reversal of

amortisat ion/ depreciat ion and

impairment of  disposals 0 0 -121 0 -121

Impairment losses and depreciat ion

at 31 December 2024 22,658 101,667 23,396 0 147,721

Carrying amount at

31 December 2024 29,539 66,347 1,800 687 98,373

Property, plant  and equipment

include f inance leases with a

carrying amount totalling 0 40,184 0 0 40,184

Recognised interest  for the year 0 0 0 0

8 Investments

DKK'000

Investments in

group entities,

net asset value

Cost at 1 January 2024 1,591

Cost  at 31 December 2024 1,591

Value adjustments at 1 January 2024 -1,584

Value adjustments at 31 December 2024 -1,584

Carrying amount at 31 December 2024 7

Group entities

Name Legal form Domicile Interest

Danco Import  Inc. Inc.

New Jersey,

USA %100.00
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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

9 Prepayments

Prepayments include accrual of expenses relating to subsequent f inancial years, including lease

interest , insurance policies etc.

DKK'000 2024 2023

10 Share capital

Analysis of the share capital:

25,000 shares of  DKK 500.00 nominal value each 12,500 12,500

12,500 12,500

11 Deferred tax

Deferred tax at 1 January 8,091 4,673

Deferred tax adjustment for the year -500 3,418

Deferred tax at 31 December 7,591 8,091

12 Non-current liabilities other than provisions

DKK'000

Total debt at

31/ 12 2024

Short-term

portion

Long-term

portion

Outstanding debt

after 5 years

Mortgage debt 13,300 1,673 11,627 7,150

Lease liabilit ies 33,754 2,187 31,567 17,048

47,054 3,860 43,194 24,198

13 Derivative financial instruments

Forecast transactions

The Company uses forward exchange contracts to hedge expected currency risks relating to sale of

goods in the coming year.

Contractual value

Gains and

losses

recognised in

equity

DKK'000 Period 2024 2023 2024

Nom. 6 mUSD (2023: 7 mUSD) FX forward

contracts

9-12

months 41,925 46,770 -489

Interest rate risks

The Company uses interest  rate swaps to hedge interest  rate risks, whereby f loat ing interest

payments are rescheduled into f ixed interest  payments.
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Jacobsens Bakery Ltd. A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

13 Derivative financial instruments (continued)

2023 2024

DKK'000

Notional

principal

amount Fair value

Notional

principal

amount

Value

adjustment

recognised

in equity Fair value

Time to

maturity

months

Interest  rate swaps

36,694 2,980 33,518 -538 2,290

48-104

months

0 0 0 0 0

36,694 2,980 33,518 -538 2,290

Financial instruments are measured at  fair value level 1.

14 Contractual obligations and contingencies, etc.

Contingent liabilities

The Company is joint ly taxed with the other Danish consolidated enterprises. As a consolidated

enterprise, together with the other consolidated enterprises included in the joint  taxat ion, the

Company has joint  and several unlimited liability for Danish corporation taxes and withholding taxes

on dividends, interest  and royalt ies. The joint ly taxed enterprises' total known net liabilit ies to SKAT

are stated in the f inancial statements of the administrative company, New Intergoods Ltd. A/ S, CVR

No. 38 11 63 98. Any subsequent correct ions of income subject  to joint  taxat ion and withholding

taxes, etc., may entail that  the Company's liability will increase.

15 Security and collateral

Land and buildings with a carrying amount of DKK 29,539 thousand at  31 December 2024 have been

provided as collateral for mortgages of  DKK 13,300 thousand.

The Company has issued mortgages registered to the owner of  DKK 16,865 thousand, secured on land

and buildings with a carrying amount of DKK 29,539 thousand at  31 December 2024 have been

provided as collateral for bank loans with a carrying amount of DKK 29,566 thousand at 31 December

2024.

Plant  and machinery with a carrying amount of DKK 40,184 thousand at  31 December 2024; see note

7, are held under f inance leases. The f inance lease obligat ion amounted to DKK 33,754 thousand at

31 December 2024.
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Jacobsens Bakery Ltd. A/ S
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Notes to the financial statements

16 Related parties

Jacobsens Bakery Ltd. A/ S' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

New Intergoods Ltd. A/ S Nilanvej 1, 8722 Hedensted Participat ing interest

Information about consolidated financial statements

Parent Domicile

New Intergoods Ltd. A/ S Nilanvej 1, 8722 Hedensted

Related party transactions

Jacobsens Bakery Ltd. A/ S was engaged in the below related party t ransact ions:

DKK'000 2024

Sales to related part ies 6,272

Interest  expenses f rom related part ies 231

Dividends paid to parent company 20,000

Receivables f rom related parties 3,567

Payables to related part ies 13,824

Joint  taxat ion payable 1,431

DKK'000 2024 2023

17 Adjustments

Amort isation/ depreciation and impairment losses 10,428 9,067

Gain/ loss on the sale of non-current  assets 0 -750

Financial income -247 -391

Financial expenses 3,385 2,113

Tax recognized on equity -290 0

Tax for the year 6,246 5,954

Deferred tax -501 0

Adjustment of  hedging instruments 298 105

19,319 16,098

18 Changes in working capital

Change in inventories -1,207 -10,394

Change in receivables -12,162 -31,923

Change in t rade and other payables -8,661 25,200

-22,030 -17,117

19 Cash and cash equivalents at year-end

Cash according to the balance sheet 10,417 6,973

10,417 6,973
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                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         11bFTBrHW4IYjBLGgu+y9yjIz4TNaz0bthKO1Y+h14o=   Cg91r9PUG23GBcOJRYADz2La3Hy842M5NpxcHD3OhMk=      AQAB           2025-03-10T08:40:58.021Z     IbaG1ryZDeJqLyHxo2EYG4WZut/YjatU1DHFX9H4m48=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 1167451453173827648048642671155082607674526747849        


 
             
                 
             
             Regnskab - endelig til underskrift.pdf
             OVC85-XUCUQ-BKIIC-UDD6N-HXDEH-QVF7S
             SHA-256
             fb628b7d69cde7fcb5708a74b65cb5fcf98bc9fcf529b7c528dc5f7823df7082
             
                                     
                                                     Jacobsens Bakery Ltd. A/S
                                                                             Bestyrelsesformand
                                            
                            
        
             
             Protokol - endelig til underskrift.pdf
             HWQ3K-EY3LS-Q0UV6-PDTEK-DECAN-8SFD4
             SHA-256
             3c3de67840d40ac5f0896d628730fcd3a5e283868243edf7845703c40997f251
             
                                     
                                                     Jacobsens Bakery Ltd. A/S
                                                                             Bestyrelsesformand
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Erklæring og samtykke
                
                 
                     
                        Med min underskrift bekræfter jeg indholdet og alle datoer i de følgende dokumenter, identificeret ved deres dokumentnøgle og kryptografiske hash-værdi.
                    
                     
                        Jeg accepterer, at  mit fulde navn,  min aktuelle IP-adresse samt  mit offentlige certifikat gemmes og opbevares digitalt, med det formål at kunne påvise underskriftens gyldighed.                    
                     
                        Oplysningerne indlejres i underskriften, og er derved tilgængeligt for alle, med adgang til det underskrevne materiale.
                    
                     
                        Endvidere, med min signatur accepterer jeg den til enhver tid gældende slutbruger licensaftale (EULA) for brugen af Penneo Digital Signatur Platform:  https://penneo.com/eula                      
                
                 
                     Dokumenter der underskrives
                     
                         
                             
                                 
                                     
                                
                                 
                                    Jeg underskriver dokumentet " "                                

                                 
                                                                                                             -  
                                            på vegne af    
                                            som  
                                

                                 
                                     
                                        Dokumentnøgle:  
                                    
                                     
                                        Dokumentets kryptografiske   hash-værdi:  
                                    
                                
                            
                        
                    
                
            
        
    


            
        


         j8RkIRVYciSx1i/UWUHGtxzC264u+58b80Pr37/SJug=   gfpATceWHdBj3CxNKCk8qY61or6TGljDVl0ekPo+Cy4=      AQAB           2025-03-10T09:38:35.788Z     M7rl72Jq111Q/90lvh8Gd4Nif0a3z5KbH9guTF8kvIU=  CN=Penneo Production CA Sign Root g1r20240514, O=Penneo A/S, L=Copenhagen, C=DK 165323932990108246574518126029972803546962605443        


 
             
                 
             
             Skattehæfte - endelig til underskrift.pdf
             A5LG3-KWBZC-W2YVH-GMNQI-UJ48D-EEJ8V
             SHA-256
             5bb8851bc12689df2cbb7b9593035add77be0a8b635ef8527687383f1b52dc0c
             
                                     
                                                     EY Godkendt Revisionspartnerselskab
                                                                             Statsaut. revisor
                                            
                            
        
             
             Regnskab - endelig til underskrift.pdf
             OVC85-XUCUQ-BKIIC-UDD6N-HXDEH-QVF7S
             SHA-256
             fb628b7d69cde7fcb5708a74b65cb5fcf98bc9fcf529b7c528dc5f7823df7082
             
                                     
                                                     EY Godkendt Revisionspartnerselskab
                                                                             Statsaut. revisor
                                            
                            
        
             
             Protokol - endelig til underskrift.pdf
             HWQ3K-EY3LS-Q0UV6-PDTEK-DECAN-8SFD4
             SHA-256
             3c3de67840d40ac5f0896d628730fcd3a5e283868243edf7845703c40997f251
             
                                     
                                                     EY Godkendt Revisionspartnerselskab
                                                                             Statsaut. revisor
                                            
                            
        
    

            
             
                 
     
     
         
             
                 
                    body {
                        color: #222222;
                        font-size: 12px;
                        padding: 0px;
                        margin: 0px;
                        font-family: 'Helvetica', 'Arial', sans-serif;
                    }
                    
                    div {
                        margin: 0;
                        padding: 0;
                    }
                    
                    .signing-box-section {
                        padding: 2px 0;
                        margin: 2px 0;
                        margin-top: 0;
                        border-top: 1px solid #cccccc;
                    }
                    
                    .signing-box-title {
                        font-size: 14px;
                        font-weight: bold;
                        padding: 10px 10px;
                    }
                    
                    .signing-box-subtitle {
                        font-size: 12px;
                        font-weight: bold;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-list-item .signing-box-subtitle {
                        padding: 5px 0px;
                    }

                    .signing-box-text {
                        font-size: 11px;
                        padding: 5px 10px;
                    }
                    
                    .signing-box-small {
                        color: #666666;
                        font-size: 9px;
                        padding: 5px 0;
                        padding-top: 10px;
                    }
                    
                    .signing-box-list {
                        padding: 0;
                        margin: 0;
                    }
                    
                    .signing-box-list-item {
                        padding: 10px;
                        margin: 5px 0px;
                        font-size: 11px;
                        background: #F3F3F3;
                    }
                
            
             
                 
                    Erklæring og samtykke
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                        Med min underskrift accepterer jeg indholdet i følgende dokumenter, identificeret ved deres dokumentnøgler og kryptografiske hashværdier. Endvidere accepterer jeg slutbrugerlicensaftalen (EULA) for brugen af Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneos kunder
                    
                     
                        De gældende standardvilkår for Penneo Sign-kunder findes her: 
                         https://penneo.com/terms.
                        Aftalen mellem kunden og Penneo kan afvige fra standardvilkårene.
                    
                     
                        Penneo’s kvalificerede tillidstjenester
                    
                     
                        Penneo A/S genererer kvalificerede elektroniske tidsstempler og kvalificerede elektroniske segl for underskrevne dokumenter ved hjælp af sine kvalificerede tillidstjenester, som er blevet accepteret på EU’s trusted list af den ansvarlige tilsynsmyndighed. Penneo’s certifikatpolitikker, praksiserklæringer, offentliggørelseserklæringer, certifikater og certifikattilbagekaldelseslister findes her: 
                         https://eutl.penneo.com/.
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  2025-03-06 11:47:43 UTC   EY Digital signering      20.82.xxx.xxx     A signing link was activated for "Torben Lennart Sørensen"                                     
  2025-03-06 11:47:43 UTC   EY Digital signering      20.82.xxx.xxx     A signing link was activated for "Henrik Strange Meldahl"                                      
  2025-03-06 11:47:44 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Jan Klærke Hansen" at "jan-lena@live.dk"                  
  2025-03-06 11:47:44 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Jørn Ankær Thomsen" at "jat@gorrissenfederspiel.com"      
  2025-03-06 11:47:44 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Jan Engholm Jacobsen" at "jj@jacobsens-bakery.dk"         
  2025-03-06 11:47:45 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Jørgen Klink Skov" at "jos@jacobsens-bakery.dk"           
  2025-03-06 11:47:45 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Kenneth Skov Eskildsen" at "ke@givesco.dk"                
  2025-03-06 11:47:45 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Morten Rüdevald" at "morten.rudevald@gmail.com"           
  2025-03-06 11:47:46 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Torben Lennart Sørensen" at "tls@rema1000.dk"             
  2025-03-06 11:47:53 UTC   Morten Rüdevald           66.102.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-06 11:48:18 UTC   Jan Engholm Jacobsen      93.165.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 11:48:31 UTC   Penneo system             93.165.xxx.xxx    The document was viewed                                                                        
  2025-03-06 11:49:15 UTC   Jan Engholm Jacobsen      93.165.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 11:49:17 UTC   Penneo system             93.165.xxx.xxx    The document was viewed                                                                        
  2025-03-06 11:49:28 UTC   Jan Engholm Jacobsen      93.165.xxx.xxx    The signer signed the document as Direktør, Direktør, Direktør                                 
  2025-03-06 11:59:01 UTC   Kenneth Skov Eskildsen    172.225.xxx.xxx   The signing request email was opened by the signer                                             
  2025-03-06 11:59:11 UTC   Jørgen Klink Skov         93.165.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 11:59:12 UTC   Penneo system             93.165.xxx.xxx    The document was viewed                                                                        
  2025-03-06 11:59:45 UTC   Penneo system             93.165.xxx.xxx    The document was viewed                                                                        
  2025-03-06 11:59:45 UTC   Penneo system             93.165.xxx.xxx    The document was viewed                                                                        
  2025-03-06 11:59:45 UTC   Jørgen Klink Skov         93.165.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 11:59:57 UTC   Jørgen Klink Skov         93.165.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                         
  2025-03-06 12:00:41 UTC   Morten Rüdevald           66.102.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-06 12:00:46 UTC   Morten Rüdevald           104.28.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 12:00:47 UTC   Penneo system             104.28.xxx.xxx    The document was viewed                                                                        
  2025-03-06 12:03:10 UTC   Kenneth Skov Eskildsen    80.209.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-06 12:36:53 UTC   Kenneth Skov Eskildsen    80.209.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-06 12:36:59 UTC   Kenneth Skov Eskildsen    80.209.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 12:37:00 UTC   Kenneth Skov Eskildsen    80.209.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 12:37:07 UTC   Penneo system             80.209.xxx.xxx    The document was viewed                                                                        
  2025-03-06 12:38:50 UTC   Penneo system             80.209.xxx.xxx    The document was viewed                                                                        
  2025-03-06 12:38:50 UTC   Kenneth Skov Eskildsen    80.209.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 12:38:52 UTC   Penneo system             80.209.xxx.xxx    The document was viewed                                                                        
  2025-03-06 12:39:01 UTC   Kenneth Skov Eskildsen    80.209.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                         
  2025-03-06 13:09:49 UTC   Jørn Ankær Thomsen        172.225.xxx.xxx   The signing request email was opened by the signer                                             
  2025-03-06 13:09:55 UTC   Penneo system             185.58.xxx.xxx    The document was viewed                                                                        
  2025-03-06 13:09:55 UTC   Jørn Ankær Thomsen        185.58.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 13:10:26 UTC   Penneo system             185.58.xxx.xxx    The document was viewed                                                                        
  2025-03-06 13:10:26 UTC   Jørn Ankær Thomsen        185.58.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 13:10:45 UTC   Jørn Ankær Thomsen        185.58.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 13:10:46 UTC   Penneo system             185.58.xxx.xxx    The document was viewed                                                                        
  2025-03-06 13:11:11 UTC   Jørn Ankær Thomsen        185.58.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-06 13:11:12 UTC   Penneo system             185.58.xxx.xxx    The document was viewed                                                                        
  2025-03-06 13:11:12 UTC   Penneo system             185.58.xxx.xxx    The document was viewed                                                                        
  2025-03-06 13:11:49 UTC   Jørn Ankær Thomsen        185.58.xxx.xxx    The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                         
  2025-03-06 15:57:14 UTC   Morten Rüdevald           195.249.xxx.xxx   The document was viewed by the signer                                                          
  2025-03-06 15:57:15 UTC   Penneo system             195.249.xxx.xxx   The document was viewed                                                                        
  2025-03-06 15:57:19 UTC   Penneo system             195.249.xxx.xxx   The document was viewed                                                                        
  2025-03-06 16:37:11 UTC   Penneo system             194.255.xxx.xxx   The document was viewed                                                                        
  2025-03-06 16:37:11 UTC   Torben Lennart Sørensen   194.255.xxx.xxx   The document was viewed by the signer                                                          
  2025-03-06 16:37:27 UTC   Torben Lennart Sørensen   13.93.xxx.xxx     The document was viewed by the signer                                                          
  2025-03-06 16:37:28 UTC   Penneo system             13.93.xxx.xxx     The document was viewed                                                                        
  2025-03-06 16:37:29 UTC   Torben Lennart Sørensen   194.255.xxx.xxx   The signing request email was opened by the signer                                             
  2025-03-06 16:41:53 UTC   Torben Lennart Sørensen   194.255.xxx.xxx   The document was viewed by the signer                                                          
  2025-03-06 16:41:54 UTC   Penneo system             194.255.xxx.xxx   The document was viewed                                                                        
  2025-03-06 16:41:55 UTC   Penneo system             194.255.xxx.xxx   The document was viewed                                                                        
  2025-03-06 16:42:01 UTC   Torben Lennart Sørensen   194.255.xxx.xxx   The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                         
  2025-03-06 19:27:32 UTC   Jan Klærke Hansen         194.255.xxx.xxx   The signing request email was opened by the signer                                             
  2025-03-07 11:48:20 UTC   Penneo system             xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Jan Klærke Hansen" at "jan-lena@live.dk"         
  2025-03-07 11:48:21 UTC   Penneo system             xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Morten Rüdevald" at "morten.rudevald@gmail.com"  
  2025-03-07 11:48:31 UTC   Morten Rüdevald           66.102.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-07 11:54:54 UTC   Morten Rüdevald           66.102.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-07 11:54:56 UTC   Morten Rüdevald           66.102.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-07 11:54:59 UTC   Morten Rüdevald           66.102.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-07 14:31:32 UTC   Morten Rüdevald           18.192.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-07 14:31:32 UTC   Morten Rüdevald           3.126.xxx.xxx     The signing request email was opened by the signer                                             
  2025-03-07 14:31:33 UTC   Morten Rüdevald           87.49.xxx.xxx     The signing request email was opened by the signer                                             
  2025-03-07 14:31:33 UTC   Morten Rüdevald           87.49.xxx.xxx     The signing request email was opened by the signer                                             
  2025-03-07 15:38:41 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-07 15:38:41 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-07 15:40:04 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-07 16:00:18 UTC   Jan Klærke Hansen         194.255.xxx.xxx   The signing request email was opened by the signer                                             
  2025-03-08 02:06:09 UTC   Morten Rüdevald           18.192.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-08 02:06:09 UTC   Morten Rüdevald           172.225.xxx.xxx   The signing request email was opened by the signer                                             
  2025-03-08 11:01:05 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-08 11:01:06 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-08 11:49:19 UTC   Penneo system             xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Jan Klærke Hansen" at "jan-lena@live.dk"         
  2025-03-08 11:49:21 UTC   Penneo system             xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Morten Rüdevald" at "morten.rudevald@gmail.com"  
  2025-03-08 12:54:11 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-09 06:18:32 UTC   Jan Klærke Hansen         194.255.xxx.xxx   The signing request email was opened by the signer                                             
  2025-03-09 06:21:39 UTC   Penneo system             194.255.xxx.xxx   The document was viewed                                                                        
  2025-03-09 06:21:39 UTC   Jan Klærke Hansen         194.255.xxx.xxx   The document was viewed by the signer                                                          
  2025-03-09 06:23:07 UTC   Penneo system             194.255.xxx.xxx   The document was viewed                                                                        
  2025-03-09 06:23:07 UTC   Jan Klærke Hansen         194.255.xxx.xxx   The document was viewed by the signer                                                          
  2025-03-09 06:23:09 UTC   Penneo system             194.255.xxx.xxx   The document was viewed                                                                        
  2025-03-09 06:23:35 UTC   Jan Klærke Hansen         194.255.xxx.xxx   The signer signed the document as Bestyrelsesmedlem, Bestyrelsesmedlem                         
  2025-03-09 11:50:18 UTC   Penneo system             xxx.xxx.xxx.xxx   A signing request reminder email was sent to "Morten Rüdevald" at "morten.rudevald@gmail.com"  
  2025-03-09 11:50:25 UTC   Morten Rüdevald           66.102.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-10 08:39:24 UTC   Penneo system             91.215.xxx.xxx    The document was viewed                                                                        
  2025-03-10 08:39:24 UTC   Morten Rüdevald           91.215.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-10 08:40:55 UTC   Penneo system             91.215.xxx.xxx    The document was viewed                                                                        
  2025-03-10 08:40:55 UTC   Penneo system             91.215.xxx.xxx    The document was viewed                                                                        
  2025-03-10 08:40:55 UTC   Morten Rüdevald           91.215.xxx.xxx    The document was viewed by the signer                                                          
  2025-03-10 08:41:01 UTC   Morten Rüdevald           91.215.xxx.xxx    The signer signed the document as Dirigent, Bestyrelsesformand, Bestyrelsesformand             
  2025-03-10 08:42:24 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Henrik Strange Meldahl" at "henrik.s.meldahl@dk.ey.com"   
  2025-03-10 09:36:49 UTC   Henrik Strange Meldahl    147.161.xxx.xxx   The document was viewed by the signer                                                          
  2025-03-10 09:37:07 UTC   Penneo system             147.161.xxx.xxx   The document was viewed                                                                        
  2025-03-10 09:38:31 UTC   Henrik Strange Meldahl    147.161.xxx.xxx   The document was viewed by the signer                                                          
  2025-03-10 09:38:33 UTC   Penneo system             147.161.xxx.xxx   The document was viewed                                                                        
  2025-03-10 09:38:39 UTC   Henrik Strange Meldahl    147.161.xxx.xxx   The signer signed the document as Statsaut. revisor, Statsaut. revisor, Statsaut. revisor      
  2025-03-13 05:32:21 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-13 09:57:22 UTC   EY Digital signering      20.82.xxx.xxx     The document was viewed                                                                        
  2025-03-24 11:01:56 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-03-29 17:41:19 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-05-22 12:00:53 UTC   EY Digital signering      xxx.xxx.xxx.xxx   A signing request email was sent to "Morten Rüdevald" at "morten.rudevald@gmail.com"           
  2025-05-22 12:01:01 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-05-22 12:01:10 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-05-22 13:00:06 UTC   Morten Rüdevald           74.125.xxx.xxx    The signing request email was opened by the signer                                             
  2025-05-22 13:00:12 UTC   Penneo system             172.225.xxx.xxx   The document was viewed                                                                        
  2025-05-22 13:00:12 UTC   Morten Rüdevald           172.225.xxx.xxx   The document was viewed by the signer                                                          
  2025-05-22 13:00:48 UTC   Penneo system             172.225.xxx.xxx   The document was viewed                                                                        
  2025-05-22 13:00:48 UTC   Morten Rüdevald           172.225.xxx.xxx   The document was viewed by the signer                                                          
  2025-05-22 13:00:50 UTC   Penneo system             172.225.xxx.xxx   The document was viewed                                                                        
  2025-05-22 13:01:00 UTC   Penneo system             172.225.xxx.xxx   The document signing process was completed                                                     
  2025-05-22 13:01:00 UTC   Morten Rüdevald           172.225.xxx.xxx   The signer signed the document as Dirigent, Bestyrelsesformand, Bestyrelsesformand             
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