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LEDELSESPATEGNING

BOARD OF DIRECTORS STATEMENT AND MANAGEMENT'S STATEMENT

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for regn-
skabsaret 1. januar - 31. december 2020 for
Nordex Food A/S.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter og penge-
stremme for regnskabsaret 1. januar - 31.
december 2020.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Dronninglund, den 7. juni 2021
Dronninglund, 7 June 2021

Direktion:
Executive Board

Martin Aagaard Pedersen

Bestyrelse:
Board of Directors

Today the Board of Directors and Executive
Board have discussed and approved the Annual
Report of Nordex Food A/S for the financial year
1 January - 31 December 2020.

The Annual Report is presented in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the Company's assets,
liabilities and financial position at 31 December
2020 and of the results of the Company's
operations and cash flows for the financial year 1
January - 31 December 2020.

The Management Commentary includes in our
opinion a fair presentation of the matters dealt
with in the Commentary.

We recommend the Annual Report be approved
at the Annual General Meeting.

Keld Houen Pedersen
Formand
Chairman

Egon Aagaard Serensen

John Houen Pedersen

Martin Aagaard Pedersen
Pedersen

Christine Nilmini Aagaard
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Nordex Food A/S

Konklusion

Vi har revideret arsregnskabet for Nordex Food
A/S for regnskabsaret 1. januar - 31. december
2020, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse, pengestreamsopggrelse,
noter og anvendt regnskabspraksis. Arsregnskab-
et udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2020 samt
af resultatet af selskabets aktiviteter og penge-
stramme for regnskabsaret 1. januar - 31.
december 2020 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifelge disse standarder og krav er
naermere beskrevet i revisionspategningens
afsnit ”Revisors ansvar for revisionen af arsregn-
skabet”. Vi er uafhangige af selskabet i
overensstemmelse med internationale etiske
regler for revisorer (IESBA’s Etiske regler) og de
yderligere krav, der er geeldende i Danmark,
ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav.
Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

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

To the Shareholder of Nordex Food A/S

Opinion

We have audited the Financial Statements of
Nordex Food A/S for the financial year 1 January
- 31 December 2020, which comprise income
statement, balance sheet, statement of changes
in equity, cash flows, notes and a summary of
significant accounting policies. The Financial
Statements are prepared in accordance with the
Danish Financial Statements Act.

In our opinion, the Financial Statements give a
true and fair view of the assets, liabilities and
financial position of the Company at 31
December 2020 and of the results of the Com-
pany'’s operations and cash flows for the financi-
al year 1 January - 31 December 2020 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the “Auditor’s Responsibilities for
the Audit of the Financial Statements” section
of our report. We are independent of the Com-
pany in accordance with the International Ethics
Standards Board for Accountants’ Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these
requirements. We believe that the evidence we
have obtained is sufficient and appropriate to
provide a basis for our conclusion.

Management's Responsibilities for the Financi-
al Statements

Management is responsible for the preparation
of Financial Statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.
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DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

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

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion. Hgj grad
af sikkerhed er et hgjt niveau af sikkerhed, men
er ikke en garanti for, at en revision, der udfgres
i overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er gaeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af ars-
regnskabet.

Som led i en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav, der
er geldende i Danmark, foretager vi faglige
vurderinger og opretholder professionel skepsis
under revisionen. Herudover:

. Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskab-
et, uanset om denne skyldes besvigelser
eller fejl, udformer og udferer revisi-
onshandlinger som reaktion pa disse risici
samt opnar revisionsbevis, der er
tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejl-
information forarsaget af besvigelser er
hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan
omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning
eller tilsideseettelse af intern kontrol.

In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless Management either intends to
liquidate the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the
Financial Statements

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

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

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

INDEPENDENT AUDITOR'S REPORT

. Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er
passende efter omstandighederne, men
ikke for at kunne udtrykke en konklusion
om effektiviteten af selskabets interne
kontrol.

. Tager vi stilling til, om den regn-
skabspraksis, som er anvendt af ledelsen,
er passende, samt om de regnskabs-
maessige sken og tilknyttede oplysninger,
som ledelsen har udarbejdet, er rimelige.

. Konkluderer vi, om ledelsens udarbej-
delse af arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift er
passende, samt om der pa grundlag af
det opnaede revisionsbevis er vaesentlig
usikkerhed forbundet med begivenheder
eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortseette
driften. Hvis vi konkluderer, at der er en
vaesentlig usikkerhed, skal vi i vores
revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller,
hvis sadanne oplysninger ikke er tilstrack-
kelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnaet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog
medfere, at selskabet ikke langere kan
fortsaette driften.

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

Vi kommunikerer med ledelsen om blandt andet
det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuelle
betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberet-
ningen.

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

° Evaluate  the  appropriateness  of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by Manage-
ment.

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

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

We communicate with those charged with
governance regarding, among other matters, the
planned scope and timing of the audit and
significant audit  findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on Management Commentary
Management is responsible for the Management
Commentary.

Our opinion on the Financial Statements does
not cover the Management Commentary, and we
do not express any form of assurance conclusion
thereon.

Penneo dokumentnagle: IX8HC-PQTSL-DG11M-WFFZE-CFMMU-DV8EL



DEN UAFH/NGIGE REVISORS REVISIONSPATEGNING

INDEPENDENT AUDITOR'S REPORT

| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetnin-
gen er vaesentligt inkonsistent med arsregnskab-
et eller vores viden opnaet ved revisionen eller
pa anden made synes at indeholde vaesentlig
fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i over-
ensstemmelse med arsregnskabet og er
udarbejdet i overensstemmelse med arsregn-
skabslovens krav. Vi har ikke fundet vaesentlig
fejlinformation i ledelsesberetningen.

Frederikshavn, den 7. juni 2021
Frederikshavn, 7 June 2021

BDO Statsautoriseret revisionsaktieselskab

CVR-nr. 2022 26 70
CVR no.

Tommy Andersen
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne24638

MNE no. MNE no.

In connection with our audit of the Financial
Statements, our responsibility is to read the
Management Commentary and, in doing so,
consider whether the Management Commentary
is materially inconsistent with the Financial Sta-
tements or our knowledge obtained during the
audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management Commentary provides
the information required under the Danish
Financial Statements Act.

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

Line Haugaard
Statsautoriseret revisor
State Authorised Public Accountant

MNE-nr. mne33235
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

Resultatopggrelse

Income statement
Nettoomsaetning.........cc.oeeevveveiiiiinnnnnnns
Net revenue

Resultat af primaer drift.........................
Operating profit/loss of main activities
Finansielle poster, netto.........................
Financial income and expenses, net

Arets resultat for skat.............cccccoeveennn..
Profit/loss for the year before tax

Arets resultat.............cooveveviiiiieen,
Profit/loss for the year

Balance

Balance sheet
Balancesum..........c.cooovveeeiiiiiieeiiiiiiieeeee,
Total assets
Egenkapital........ccooeevvviiveeiiiiiineiiieeee,
Equity

Investeret kapital.......ccoovvviiiiiiiinne,
Invested capital

Pengestremme
Cash flows

Investeringer i materielle anlasgsaktiver.
Investment in property, plant and equipment

Gennemsnitligt antal fuldtidsansatte....
Average number of full-time employees

Nogletal

Key ratios
Overskudsgrad.........ccoceevvvieeiiiiiineeeinnnnn.

Operating margin

Afkast af investeret kapital.....................
Return on invested capital

Soliditetsgrad.........ccoeevviviiieiiiiiineeeenenn,
Equity ratio

Egenkapitalforrentning..............c............
Return on equity

Indeks for nettoomsatning.................
Index for net revenue

Nettoomsaetning pr. medarbejder.........
Net revenue per employee

2020

tkr.
DKK ‘000

846.978
5.141
-388
4.786
3.714

246.169
55.728
151.458

-5.223

82

0,6

4,0

22,6

6,5

120

10.329

2019

tkr.
DKK '000

815.914
10.081
1.485
11.563
9.277

224.962
58.839
105.645

-721

77

1,2

9,9

26,2

17,1

115

10.596

2018

tkr.
DKK '000

797.736
6.849
-838
6.060
4.652

196.190
49.522
98.993

-334

73

0,9

7,1

25,2

9,8

113

10.928

2017

tkr.
DKK '000

720.088
-1.272
-776
-2.074
-1.635

194.728
44.989
94.270

-163

73

-0,2

-1,5

23,1

-3,6

102

9.864

2016

tkr.
DKK ‘000

707.738
16.292
-168
16.128
12.601

175.544
44.638
75.233

-870

68

2,3

22,9

25,4

26,2

100

10.408
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HOVED- OG NOGLETAL
FINANCIAL HIGHLIGHTS

De i hoved- og nagletalsoversigten anfgrte nogle-
tal er beregnet saledes:

Investeret kapital:

Invested capital:

Overskudsgrad:

Operating margin:

Afkast af investeret kapital:

Return on invested capital:

Soliditetsgrad:

Equity ratio:

Egenkapitalforrentning:

Return on equity:

Nettoomsaetning pr. medarbejder i tkr.:

Net revenue per employee DKK (‘'000)

10

The ratios stated in the list of key figures and
ratios have been calculated as follows:

Immaterielle anlagsaktiver (ekskl. goodwill) +
materielle anlagsaktiver + varebeholdninger +
tilgodehavender + gvrige driftsmaessige
omsatningsaktiver - leverandgrgeaeld - andre
hensatte forpligtelser - gvrige lang- og
kortfristede driftsmaessige forpligtelser

Intangible fixed assets (ex goodwill) + tangible
assets + inventories + receivables + other
working current assets - trade payables - other
provisions - other long and short term working
liabilities

Driftsresultat x 100
Nettoomsaetning

Operating profit/loss x 100
Net revenue

Resultat af primaer drift x 100
Gennemsnitlig investeret kapital

Profit/loss on ordinary activities x 100
Average invested capital

Egenkapital x 100
Samlede aktiver, ultimo

Equity ex. minorities, at year end x 100
Total equity and liabilities, at year end

Resultat efter skat x 100
Gennemsnitlig egenkapital

Profit/loss after tax x 100
Average equity

Nettoomsaetning i tkr.
Gennemsnitligt antal fuldtidsansatte

Net revenue DKK('000)
Average number of full-time employees
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Vaesentligste aktiviteter

Selskabets vaesentligste aktiviteter har i lighed
med tidligere ar bestdet af salg af mejeri-
produkter, primaert fra produktionsselskaber, der
ogsa indgar i Nordex Food Gruppen.

Udviklingen i aktiviteter og gskonomiske forhold

Selskabet har gget omsaetningen med 3,8 % i
forhold til aret far. Omsaetningsstigningen skyldes
primaert mersalg af selskabets produkter.

Arets resultat sammenholdt med forventet
udvikling

Arets resultat er tilfredsstillende markedsvil-
karene taget i betragtning. Specielt har COVID-19
(2. bglge) haft en betydelig negativ effekt pa
indtjeningen.

Betydningsfulde begivenheder, indtruffet efter
regnskabsarets afslutning

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

Finansielle risici

Der hersker generel markedsbestemt usikkerhed
omkring indkabs- og salgspriser. Hertil kommer i
et vist omfang valuta- og renteusikkerhed.

Selskabet anvender afledte finansielle instru-
menter til sikring af valutarisici vedrgrende
indregnede aktiver samt fremtidige pengestrem-
me pa ikke-indregnede transaktioner. | henhold
til  koncernens politik sikres  valutarisici
vedrerende Nordex Food A/S' salgsordrer over en
bagatelgraense ved indgaelse af
valutaterminskontrakter. Salgsordrer i DKK eller
EUR sikres ikke. Sikring foretages kun for
bekraeftede salgsordrer.

Der anvendes kun anerkendte pengeinstitutter til
afledte finansielle instrumenter, hvorfor mod-
partsrisikoen er lav.

Miljeforhold

Selskabet arbejder til stadighed pa at forbedre
virksomhedens arbejdsmilje. Herudover har
virksomheden ingen specielle miljgmaessige risici.

11

Principal activities

The most significant activities of the Company
have, like in previous years, comprised sale of
dairy products, primarily from production
companies which are also included in the Nordex
Food Group.

Development in activities and financial and
economic conditions

The Company has increased revenue by approx.
3.8% compared with the prior year. The increase
in revenue is primarily due to additional sales of
the Company’'s products.

Profit/loss for the year compared to the
expected development

The profit for the vyear is satisfactory,
considering the market conditions. In particular
COVID-19 (second wave) has had a significant
negative impact on earnings.

Significant events after the end of the
financial year

No events have occurred after the end of the
financial years of material importance for the
Company's financial position.

Financial risk

There is a general market-related uncertainty
attached to sales and purchase prices. Moreover,
there is to some extent uncertainty in relation to
exchange rates and interest rates.

The Group uses derivative financial instruments
to hedge exchange risks relating to recognised
assets and future cash flows on non-recognised
transactions. According to the Group policy,
exchange risks relating to Nordex Food A/S’ sales
orders above a triviality limit are hedged at the
signing of forward contracts. Sales orders in DKK
or EUR are not hedged. Only confirmed sales
orders are hedged.

Only recognised banks are used for derivative
financial instruments, and the counter-party risk
is therefore low.

Environmental situation

The Company has constantly focus on improving
its working environment. The Company has no
other special environmental risks.
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Videnressourcer

Selskabet sgger til enhver tid at fgre en per-
sonalepolitik, som bade tiltraekker og fastholder
dygtige og loyale medarbejdere med de rette
kvalifikationer pa alle niveauer.

Herudover arbejdes der til stadighed med organi-
sationen, saledes at denne fremmer fleksibilitet,
kvalitetsbevidsthed og tilpasningsevne.

Forsknings- og udviklingsaktiviteter

Selskabet udfgrer ingen egentlig forsknings-
aktivitet, men der gennemfares lebende kommer-
cielle udviklingsaktiviteter.

Forventninger til fremtiden

Forventninger til 2021 er praeget af stor usik-
kerhed omkring Corona-situationens varighed
samt kraftigt stigende priser pa bade ravarer,
emballage og transport.

Selskabet forventer et resultat i niveauet 2.000 -
3.000 tkr.

Redegorelse for samfundsansvar

Nordex Food A/S er tilsluttet FN’s Global
Compact (UNGC), og dermed forpligtes selskabet
til at ggre de 10 principper i UNGC til en del af
forretningsaktiviteterne og til at indrapportere til
UNGC om indsatsen.

Der henvises generelt til selskabets CSR rapport,
der er tilgaengelig pa Nordex Food A/S’ hjemme-
side: www.nordexfood.dk og pa https://ungc-
production.s3.us-west-
2.amazonaws.com/attachments/cop_2021/49721
6/original/Nordex%20Food%20CSRrapport%202020
.pdf?1620376928
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Knowledge resources

The Company seeks always to pursue a staff
policy which both attracts and retains competent
and loyal staff who possess the right
qualifications at all levels.

Moreover, the organisation aims always at
advancing flexibility, quality awareness and the
ability to adapt.

Research and development activities

The Company does not have any research
activity, however, commercial development
activities are carried out on an ongoing basis.

Future expectations

The expectations for 2021 are characterised by
huge uncertainty as regards the duration of the
Corona situation and considerably increasing
prices of both raw materials, packaging and
transport.

The Company expects results on the level of DKK
('000) 2,000 to 3,000.

Corporate social responsibility (CSR) report
Nordex Food A/S is connected with the UN Global
Compact (UNGC) and the Company is therefore
committed to make the ten principles in UNGC
an element of their business activities and to
report on their initiatives to UNGC.

We refer to the Company's CSR report, which is
available at Nordex Food A/S website:
www.nordexfood.dk og pd  https://ungc-
production.s3.us-west-
2.amazonaws.com/attachments/cop_2021/49721
6/original/Nordex%20Food%20CSRrapport%20202
0.pdf?1620376928
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LEDELSESBERETNING
MANAGEMENT COMMENTARY

Maltal og politikker for det underrepraesen-
terede kon

Der opstilles ikke maltal, og der udarbejdes ikke
politikker for den kgnsmaessige sammensatning
for koncernen som helhed.

Bestyrelse:

Selskabet er en familieejet virksomhed, og besty-
relsen udgeres pa nuvaerende tidspunkt af en
kvinde og fire maend. Maltallet i 2024 for
selskabets bestyrelse er 40% kvinder.

@vrige ledelsesniveauer:
For virksomhedens gvrige ledelsesniveauer er det
koncernens politik:
- At have en aben og fordomsfri holdning, hvor
den enkelte kan udnytte sine kompetencer
bedst
muligt.
- At ansaette efter kvalifikationer.
- At ansaette det underrepraesenterede ken ved
lige kvalifikationer.

Status er, at 17% af selskabets overordnede
ledergruppe (Direktion og afdelingschefer) er
kvinder.

Det er ledelsens vurdering, at selskabets politik
har haft en positiv effekt i forhold til at sikre lige
vilkar for alle, og at politikken pa sigt vil
medvirke til en mere ligelig fordeling af maend og
kvinder i alle ledelsesniveauer i selskabet.

13

Target  figures and
underrepresented gender
Target figures are not set up and policies are not
prepared for the gender distribution in the
Group, taken as a whole.

policy  for the

Board of directors:

The Company is a family-owned business and the
members of the Board are at the moment one
woman and four men. The target figures in 2024
for the Company's Board is 40% women.

Other management levels:

For other management levels it is the Group’s
policy:

- to have an open and unprejudiced approach
where the individual can use his/her
competences best possible

- to employ according to qualifications

- to employ the underrepresented gender in the
event of equal qualifications.

Status is today that 17% of the Company's overall
management group (Executive Board and
departmental managers) are women.

It is Management's assessment that the
Company's policy has had a positive effect in
relation to ensure equal terms for all, and that
the policy in the long term will contribute to a
more equal distribution of men and women at all
management levels in the Company.
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RESULTATOPG@RELSE 1. JANUAR - 31. DECEMBER
INCOME STATEMENT 1 JANUARY - 31 DECEMBER

NETTOOMSAETNING.......coooiiiiiiiiiiiiiiiiii

NET REVENUE

Vareforbrug M.V, ..eeeiiiiiiiiii i ieeeiir e eeeeeees

Cost of sales etc.

Other operating income

Andre eksterne omkostninger.......cooevviiiiiiiiieeiieiiinnnnes

Other external expenses

BRUTTORESULTAT. ..ottt

GROSS PROFIT/LOSS

Personaleomkostninger......oovvviiiiiiiiiiiiiiieiiiinneeeennnns

Staff costs

Af- 08 Nedskrivninger.....ccvviiiiiiiiiiiiiiiiiiiiiiiieeeeieeeees

Depreciation, amortisation and impairment

Andre driftsomkostninger......c.coovvviiiiiiiiiiiiiiiieiiinnenn.

Other operating expenses

DRIFTSRESULTAT ...t

OPERATING PROFIT

Indtaegter af kapitalandele i dattervirksomheder .............

Result of equity investments in subsidiaries

Andre finansielle indtaegter......ooovviiiiiiiiiiiiiiiiiiiiiieneee,

Other financial income

Andre finansielle omkostninger........cccvvvviiiiiiiiiiiinnne...

Other financial expenses

RESULTAT FOR SKAT.....oiniiiiiiiiniiiii

PROFIT BEFORE TAX

SKat af Arets resUltat...o.eveeeiereiineiieiineiineeineeaneeaneennes

Tax on profit/loss for the year

ARETS RESULTAT ...uivniiiiiiieiieeieeieeieeieeie e e eeaeanes

PROFIT FOR THE YEAR

Note

14

2020 2019
kr. kr.
DKK DKK

846.977.567 815.914.341

-776.216.794  -746.005.587

13.108.435 8.611.810

-19.490.238  -20.749.806

64.378.970 57.770.758

-53.742.136  -45.319.706

-5.495.451 -1.942.757

0 -427.449

5.141.383 10.080.846

32.014 -3.178

1.978.945 3.029.178

-2.366.562 -1.544.034

4.785.780 11.562.812

-1.071.598 -2.285.329

3.714.182 9.277.483
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

AKTIVER
ASSETS

Software........

Software

Immaterielle anlaegsaktiver under udfgrelse.......................
Intangible fixed assets in progress
Immaterielle anlagsaktiver............ccceeiiiiiiiiiiiiiiiinnn..

Intangible assets

Andre anlaeg, driftsmateriel oginventar.........ccccvvvvvvnnnnnnnn.
Other plants, machinery, tools and equipment

Materielle anlagsaktiver...........cccooiiiiiiiiiiiiiiiiiiiiiiieen,
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder............cccccvene....
Equity investments in subsidiaries

Finansielle anlaegsaktiver............ccooviiiiiiiiiiiiiiiiiiinnne.n.
Financial non-current assets

ANLAGSAKTIVER.....civiiiiiiiiiiiiiiiinne e
NON-CURRENT ASSETS

Fremstillede faerdigvarer og handelsvarer............ccccoevene....
Finished goods and goods for resale

Forudbetalinger for varer.......ccooveeiiiiiiiiiiiniiiiniieennnnnns
Prepayments for goods
Varebeholdninger.........ccovuiiiiiiiiiiiiiiiii e eieeeans

Inventories

Tilgodehavender fra salg og tjenesteydelser.........c.ccceuveeee...

Trade receivables

Tilgodehavende hos tilknyttede virksomheder......................
Receivables from group enterprises

Afledte finansielle instrumenter.......cccovviiiiiiiiiiiiiiiinnnnnnnn.
Derivative financial instruments

Andre tilgodehavender........c.c.viiiiiiiiiiiiiiiiiiiiiiiiieiiiineeeans

Other receivables

PeriodeafgraensningspoSter.....c.cuvviiiiiiiieeeiieiiiieeeeneennnnnes
Prepayments and accrued income

Tilgodehavender

Receivables

Likvide beholdninger...........ccviiiiiiiiiiiiiiiiiiiiiiiiiieeeeaeens

Cash and cash equivalents

OMSAETNINGSAKTIVER......ccoiiiiiiiiiiiiinii

CURRENT ASSETS

AKTIVER.........

ASSETS

Note

10

16

11

12

2020

kr.

DKK
28.442.571
180.950

28.623.521

8.247.620

8.247.620

452.218

452.218

37.323.359

19.924.722

3.456.749

23.381.471

93.148.404

87.132.234

1.918.500

1.699.586

1.511.255

185.409.979

54.220

208.845.670

246.169.029

15

2019

kr.

DKK
27.905.164
0

27.905.164

6.525.196

6.525.196

463.094

463.094

34.893.454

13.993.124

0

13.993.124

96.591.055

74.747.134

0

3.403.585

1.316.569

176.058.343

17.097

190.068.564

224.962.018
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER
EQUITY AND LIABILITIES

AKtiekapital.oouveeeieiiiii i

Share capital

Reserve for nettoopsk. efter indre vaerdis metode................

Reserve for net revaluation according to equity method

Dagsveaerdireserve for regnskabsmaessig sikring.....................

Fair value reserve hedging

OVerfart OVEIrsKUd . .....vviiieeiiiiiiiii ittt eiiiiieeeeeannnns

Retained profit

Forslag til udbytte.....covvueiiiieiiiiiiiiiii e eaeees

Proposed dividend

EGENKAPITAL. ..ottt

EQUITY

Hensaettelse til udskudt skat.......c.covviiiniiiiiiiiiiiiiiiiiiiinnnn.,
Provision for deferred tax

HENSATTE FORPLIGTELSER........cccooiiiiiiiiiiiii,
PROVISIONS

Leasingforpligtelser.....oouiiiiiiiiiiiiiiiiiiiiiiiiiiieeiieaaaeens
Lease liabilities

Feriepengeforpligtelse, indefrysning og evrige feriepenge.......
Holiday pay obligation, transitional period and other holiday pay obligations
Langfristede gaeldsforpligtelser...........ccoooveiiiiiiiiiiinnn...
Non-current liabilities

Geeld til pengeinstitutter

Kortfristede leasingforpligtelser.......covveiiiiiiiiiiiiiiiiinnnnnes
Short-term lease liabilities

Leverandarer af varer og tjenesteydelser..........cceevvvviiinnnnn
Trade payables

Geeld til tilknyttede virksomheder........ccovvviiiiiiiiiinennnnnn.
Payables to group enterprises

Afledte finansielle instrumenter.......cccvviiiiiiiiiiiiiinnnennnn.
Derivative financial instruments

Vi aa (S = - <1 Lo A PP
Other liabilities

Kortfristede gaeldsforpligtelser...........cccooiiiiiiiiiiiinin...
Current liabilities

Note

13

14

15

16

2020

kr.

DKK
6.000.000
452.217
718.400
48.557.718

0

55.728.335

4.912.862

4.912.862

3.366.871
4.708.129

8.075.000

99.439.432
2.027.726
32.211.421
34.857.889
0

8.916.364

177.452.832

16

2019

kr.

DKK
6.000.000
463.093
27.900
44.847.649

7.500.000

58.838.642

3.177.471

3.177.471

2.103.594
1.706.341

3.809.935

38.273.129
1.127.680
29.708.828
82.070.213
272.600

7.683.520

159.135.970
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BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECEMBER

PASSIVER (FORTSAT)
EQUITY AND LIABILITIES (CONTINUED)

GALDSFORPLIGTELSER.......ccccoiiiiiiiiiiiiiinnas
LIABILITIES

PASSIVER ...
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsaetninger og sikkerhedsstillelser
Charges and securities

Naertstaende parter
Related parties

Koncernregnskab
Consolidated Financial Statements

Note 2020

kr.

DKK

185.527.832

246.169.029
17
18
19
20

17

2019
kr.
DKK

162.945.905

224.962.018
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EGENKAPITALOPGO@RELSE
EQUITY

Egenkapital 1. januar 2020..
Equity at 1 January 2020

Forslag til resultatdispone-
ring, jf. note 7................
Proposed profit allocation, note/

Transaktioner med ejere
Transactions with owners
Betalt udbytte.................
Dividend paid

Andre lovpligtige bindinger
Other legal bindings

Foreign exchange adjustments
Bevaeg. dagsveerdireserver
Change fair value reserves
Arets veerdiregulering........
Value adjustments in the year

Egenkapital 31. december

Equity at 31 December 2020

Reserve for

nettoopsk. Dagsveerdi-
efter indre reserve for
veerdis regnskabs-
Aktiekapital metode maessig sikring
Share capital  Reserve for Fair value
net reserve
revaluation hedging
according to
equity method
6.000.000 463.093 0
32.014
-42.890
718.400
6.000.000 452.217 718.400

18

Overfort Forslag til
overskud udbytte l alt
Retained Proposed Total
profit dividend
44.875.550 7.500.000 58.838.643
3.682.168 3.714.182
-7.500.000 -7.500.000
-42.890
718.400
48.557.718 0 55.728.335
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PENGESTROMSOPG@RELSE 1. JANUAR - 31. DECEMBER
CASH FLOW STATEMENT 1 JANUARY - 31 DECEMBER

APEES TESULLAL - e v eee et et et e,

Profit/loss for the year

Arets afskrivninger tilbagefart ........cuiviuviiiiniiiiieieeeeeeeen)

Depreciation and amortisation, reversed

Tilbagefarsel af realisationsavanCer.......c.ccvvvvviiiiiiiiiiiiiiieeeiinneeennn,

Reversed realization gains

Resultat af dattervirksomheder.......ovvvviiiiiiiiiiiiiiiiiiiiiiiiiiiiieeeeen,

Profit/loss from subsidiaries

Skat af arets resultat tilbagefBrt.......cc.vvvveiieeriiiiiiiiiieiiereeeenen,

Tax on profit/loss, reversed

DVIIGE FEGULEIING O e ettt teeiiieeeeeeeeerneeeeseeenrnnneeeesesnnnnneeeenennn:

Other adjustments

Betalt selskabsskat.....uuuiiiiiieiiiiiiiiii it ireeeeeeen,

Corporation tax paid

Zndring i varebeholdninger.....coovviiiiiiiiiiiiiii i errireeeeen,

Change in inventories

Zndring i tilgodehavender (ekskl. skat).....covveeeiiiiiiiiieiiieiiinnneeenns,

Change in receivables (ex tax)

Zndring i kortfristet gaeld (ekskl. skat, skyldige afdrag og kassekredit)...

Change in current liabilities (ex bank, tax, instalments payable and overdraft facility)

PENGESTROMME FRA DRIFTSAKTIVITET......cociiiiiiiiiiiiiiiinns,

CASH FLOWS FROM OPERATING ACTIVITY

Kgb af immaterielle anlaegsaktiver......coviiiiiiiiiiiiiiiiiiiiiiiiiiieeiinnne,

Purchase of intangible assets

Kgb af materielle anlaegsaktiver.....ovvvveiiiiiiiiiiiiiiiiiiiiiieeiieeeiiaene,

Purchase of property, plant and equipment

Salg af materielle anlagsaktiVer......cvviiiiiiiiiiiiiiiiiiiiiiieiiiiieeeaennn,

Sale of property, plant and equipment

PENGESTROMME FRA INVESTERINGSAKTIVITET......cccooviiiiiiiiiiinninn..,

CASH FLOWS FROM INVESTING ACTIVITY

Afdrag pa 1easingforpligtelSe. .. o.veerineer i eiieeieeereeneeeenenn,

Repayments of lease liabilities

Betalt udbytte i regnskabsaret........vvvevriieveineiriieiiieeeneeeeeenennens,

Dividends paid in the financial year

PENGESTROMME FRA FINANSIERINGSAKTIVITET........ccccovviiiiiiininn.s,

CASH FLOWS FROM FINANCING ACTIVITY

ZNDRING | LIKVIDER.......ccoiiiiiiiiiiiiiiiiiiiic e,

CHANGE IN CASH AND CASH EQUIVALENTS

LiKVIAEI 1. JANUAN ¢ttt eiiteteieeteiteeereeeeeneeeeeneeeanneeeanneeeenneen,

Cash and cash equivalents at 1 January

LIKVIDER 31. DECEMBER.......c.coviiiiiiiiiiiiiiiiiiiiiiiinceceaea,

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

2020
kr.
DKK

3.714.182

5.495.451

-3.163

-32.014

1.071.598

1.852.038

461.193

-9.388.348

-7.433.136

-43.597.236

-47.859.435

-3.720.741

-1.413.862

415.000

-4.719.603

-1.050.143

-7.500.000

-8.550.143

-61.129.181

-38.256.031

-99.385.212

19

2019
kr.
DKK

9.277.483

1.942.757

427.449

3.178

2.285.329

1.242.444

3.659.994

-2.622.915

-16.842.513

43.773.919

43.147.125

-15.137.602

-721.177

339.000

-15.519.779

-1.031.076

0

-1.031.076

26.596.270

-64.852.301

-38.256.031
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NOTER
NOTES

Nettoomsaetning
Net revenue

OMSaetNING ...oviiiiiiiiiiiii e

Revenue

Afgivne rabatter.....coovveiiiiiiiiiiiiiiiii i

Trade discounts granted

Segmentoplysninger (geografi)
Segment details (geography)

Nettoomsaetning indenfor EU.........ccoovviiviiiiiiiinnne..

Net revenue in the EU

Nettoomsaetning udenfor EU........cccooviiiiiiiiiiiiinn...

Net revenue outside the EU

Honorar til generalforsamlingsvalgte revisorer
Fee to statutory auditor

Samlet honorar:
Total fee

BDO

Specifikation af honorar:
Specification of fee

Lovpligtig revision.....cvveieiieiieiiiiieieieneieeneneeennens

Statutory audit

Erklaeringsopgaver med sikkerhed..........c..ccvveveeennne..

Assurance engagements

SKAttEradgivNiNg. .. v euvereeiniieeneneeieeeieereneereneeneneenen

Tax consultancy

Other services

2020
kr.
DKK

855.482.537

-8.504.970

846.977.567

499.970.617
347.006.950

846.977.567

632.804

632.804

210.834

0
192.500
229.470

632.804

2019
kr.
DKK

823.380.157

-7.465.816

815.914.341

492.146.490
323.767.851

815.914.341

426.906

426.906

179.670

10.850
113.206
123.180

426.906

20

Note
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NOTER
NOTES

2020
kr.
DKK
Personaleomkostninger
Staff costs
Antal personer beskaeftiget i gennemsnit: 82
Average number of employees
LN 08 GAGEN . et ttiiiiieretteeeeinneteeeeeanrneeeeesessrnnnecessennnnnnes 48.256.784
Wages and salaries
Lo 0] o] 1= 3.617.800
Pensions
Andre omkostninger til social SIKriNg.......ccovvveveiiiiiinnnnnennn. 505.733
Social security costs
Andre personaleomkostninger......covveveiiiiiiiineeeeeeeennnneeeenns 1.361.819
Other staff costs
Aktiverede lanomKkoStNiNger.....ccvvvvreiiiiiiiiiieeereeininneeeenns 0
Capitalized wages and salaries
53.742.136
Vederlag til direktion og bestyrelse.........ccoceeviiiiiiiiiiiia.. 3.366.712
Remuneration of management and board of directors
3.366.712

2019
kr.
DKK

77

43.151.024

3.354.936

535.545

1.661.875

-3.383.674

45.319.706

3.360.074

3.360.074

En andel af det samlede vederlag til direktion og bestyrelse fordeles til tilknyttede

virksomheder via administrationsbidrag.

A share of the total remuneration of management and board of directors is distributed to group enterprises via

administrative fee.

2020
kr.
DKK
Andre finansielle indtasgter
Other financial income
Renteindtaegter fra tilknyttede virksomheder...................... 1.964.426
Group enterprises
Finansielle indtaegter i @vrigt......ccceviiiiiiiiiiiiiiiiiiiiiiienaneens 14.519
Other interest income
1.978.945
Andre finansielle omkostninger
Other financial expenses
Renteomkostninger til tilknyttede virksomheder................... 749.849
Group enterprises
Finansielle omkostninger i @vrigt..........covvviiiiiiiiiiiiieann... 1.616.713
Other interest expenses
2.366.562

2019
kr.
DKK

1.617.820

1.411.358

3.029.178

213.979

1.330.055

1.544.034

21

Note
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NOTER
NOTES

Skat af arets resultat
Tax on profit/loss for the year

Regulering skat vedrgrende tidligere ar...............ccceuenenen..

Adjustment of tax for previous years

Regulering af udskudt skat........ccoeeiiiiiiiiiiiiiiiiiiiiinnnn...

Adjustment of deferred tax

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte for regnskabsaret.............ccoeeueeeennnnn..

Proposed dividend for the year
Henlaeggelser til reserve for nettoopsk. efter indre vaerdis

(1011 ¥ T [N

Allocation to reserve for net revaluation according to equity method

Overfart resultal,.....oeeiieiiiiiiiiiiiiiiii ittt

Retained earnings

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar 2020.....cccueiiiiiiiiiiiiieiiaiiineeereaannanns

Cost at 1 January 2020

Additions

Kostpris 31. december 2020............cccviiiiiiiiiiiiiiiiinnnnn..

Cost at 31 December 2020

Afskrivninger 1. januar 2020......ccceeiiiiiiiieneeieeeinnneeeennns

Amortisation at 1 January 2020

Arets afsKriVNINGer . ...iviu e,

Amortisation for the year

Afskrivninger 31. december 2020..........ccoccvviiiiiierinnnnnnn.

Amortisation at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020....................

Carrying amount at 31 December 2020

2020
kr.
DKK

-461.193

1.532.791

1.071.598

32.014

3.682.168

3.714.182

Software
Software

33.508.511

3.539.791

37.048.302

5.603.347

3.002.384

8.605.731

28.442.571

2019
kr.
DKK

-47.960

2.333.289

2.285.329

7.500.000

-3.178

1.780.661

9.277.483

Immaterielle
anlaegsaktiver

under udferelse
Intangible fixed

assets in
progress

0

180.950

180.950

180.950
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Note
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NOTES
Note
Materielle anlaegsaktiver 9
Property, plant and equipment
Andre anleeg,
driftsmateriel og
inventar
Other plant,
machinery, tools
and equipment
Kostpris 1. JanUAr 2020....ccennueretieeeiieeerreennneeeeesesananeeessesssnnnsessecanns 12.983.071
Cost at 1 January 2020
THLGANG. + e ettt aaaa 5.222.862
Additions
AFGANG ..t aaaa -3.210.877
Disposals
Kostpris 31. december 2020........c.ciiiiiiiiiiiiiiiiiiiiiiii i eeieeaaaaan 14.995.056
Cost at 31 December 2020
Af- og nedskrivninger 1. januar 2020.....ccciiiiiieieiiiiiiiiieeeeieiiiieeeeeeeannnenes 6.457.875
Depreciation and impairment losses at 1 January 2020
Tilbagefarsel af afskrivninger pa afhaendede aktiver........cocvvvvviiieininnennnn.. -2.203.506
Reversal of depreciation of assets disposed of
Arets afsKIIVIINGET .. v vt aeaes 2.493.067
Depreciation for the year
Af- og nedskrivninger 31. december 2020........c.cccviiiiiiiriiiiienierennnennnns 6.747.436
Depreciation and impairment losses at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020........cccccviiiiiiiiiiieiiiieennnnnn. 8.247.620
Carrying amount at 31 December 2020
Finansielle leasingaKtiver . ..ocueiiiiiiiiiiii it i cceir e e as 5.460.611
Finance lease assets
Finansielle anlaegsaktiver 10

Financial non-current assets
Kapitalandele i

tilknyttede
virksomheder
Equity
investments in
subsidiaries
Veaerdireguleringer 1. januar 2020........coiitiiiitiieiiteiiiteraieeraneeeeanaeeennns 463.094
Revaluation at 1 January 2020
ValutaKursregULEIING ... v e ittt it ei e eeiteeeieeeeereeeeaeeeanneeeannaeeannes -42.890
Exchange adjustment
Arets Vaerdir@QUIEIINGEr . ..vu i 32.014
Revaluation for the year
Vaerdireguleringer 31. december 2020..........ccoiiiiiiiiiiiiiiiiiiiiiiiieeieeeanns 452.218
Revaluation at 31 December 2020
Regnskabsmaessig vaerdi 31. december 2020.........cccccvviiiiiiiiieriinnnennnnnn. 452.218

Carrying amount at 31 December 2020
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Finansielle anlaegsaktiver (fortsat)
Fixed asset investments (continued)

Kapitalandele i dattervirksomheder (kr.)
Equity investments in subsidiaries (DKK)

Navn og hjemsted Egenkapital
Name and domicile Equity
Nordex Food USA Inc., Ramsey, USA.............. 452.218

Andre tilgodehavender
Other receivables

24

Andre tilgodehavender med forfald senere end 1 ar udger 330 tkr. (2019: 330 tkr.)
Other receivables due later than 1 year amount to DKK ('000) 330. (2019: DKK ('000) 330)

Periodeafgransningsposter
Prepayments and accrued income

Periodeafgraensningsposter indeholder forudbetalte omkostninger, primaert forsikringer,

kontingenter og abonnementer, der vedrarer det efterfglgende regnskabsar.
Prepayments and accrued income include prepaid expenses, primarily insurances, membership fees and subscriptions

which relate to the following financial year.

Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:

Allocation of share capital:

A-aktier, 1 stk. a nom. 4.000.000 Kr....cooveeiiiiieiiiiiiiieinnnnnnn.
A-shares, 1 unit in the denomination of 4.000.000 DKK

A-aktier, 1 stk. anom. 300.000 Kr......cvvvvvrrrernnnnnennennnnnnnnns
A-shares, 1 unit in the denomination of 300.000 DKK

A-aktier, 1 stk. a nom. 200.000 Kr.....evvvererrrrennrnnenneenennnnnns
A-shares, 1 unit in the denomination of 200.000 DKK

A-aktier, 2 stk. anom. 125.000 Kr....vvvvvrierinnrnnnnninnnennnnnnnns
A-shares, 2 unit in the denomination of 125.000 DKK

A-aktier, 1 stk. a nom. 100.000 Kr......ccoveeiiiiiiiiiiiiiiniinnnnns
A-shares, 1 unit in the denomination of 100.000 DKK

A-aktier, 6 stk. a nom. 25.000 Kr.....uvuvennrnnnnnnnnnnnnnnnnnnnnnnnns
A-shares, 6 unit in the denomination of 25.000 DKK

A-aktier, 1 stk. a nom. 1.000.000 Kr.......evuueuueeuennennennnnnnnnns
A-shares, 1 unit in the denomination of 1.000.000 DKK

Note

10
Arets resultat Ejerandel
Profit/loss Ownership

for the year

32.014 100 %

11

12
2020 2019
kr. kr.
DKK DKK

13

4.000.000 4.000.000

300.000 300.000
200.000 200.000
250.000 250.000
100.000 100.000
150.000 150.000

1.000.000 1.000.000

6.000.000 6.000.000
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Note
Hensaettelse til udskudt skat 14
Provision for deferred tax
Hensaettelse til udskudt skat vedrgrer forskelle mellem regnskabsmaessige og skattemaessige
vaerdier pa tilgodehavender, immaterielle anlagsaktiver og materielle anlasgsaktiver,
herunder indregnede finansielle leasingkontrakter samt uudnyttede skattemaessige
underskud.
Provision for deferred tax relates to differences between the carrying amount and tax value of receivables,
intangible and tangible fixed assets, including finance lease contracts as well as unutilized tax losses.
2020 2019
kr. kr.
DKK DKK
Udskudt skat 1. januar........cooeeviiiiiiiiiiiiiiiiiiii e eeeaeens 3.177.471 836.382
Deferred tax, beginning of year
Arets udskudte skat i resultatopgarelsen.........cc.ocuvuveienenen.. 1.532.791 2.333.289
Deferred tax of the year, income statement
Arets udskudte skat i egenkapitalen..............ccceueeueeneennnnnnn. 202.600 7.800
Deferred tax of the year, equity
Udskudt skat 31. december............cocvvviiiiiiiiinininnnennn.. 4,912.862 3.177.471
Provision for deferred tax 31 December
Langfristede gaeldsforpligtelser 15
Long-term liabilities
31/12 2020 Afdrag Restgeeld 31/12 2019
geeld i alt naste ar efter 5 ar geeld i alt
31/12 2020 Debt  31/12 2019
total Repayment outstanding total
liabilities next year after 5 years liabilities
Leasingforpligtelser.......cccovviiiiiiiininnnnn, 5.394.597 2.027.726 0 3.231.274

Lease liabilities

Feriepengeforpligtelse, indefrysning og

gvrige feriepenge.......covvveiiiiiiiiiinnennnn, 4.828.478 120.349 4.384.136 1.706.341
Holiday pay obligation, transitional period and other

holiday pay obligations

10.223.075 2.148.075 4.384.136 4.937.615
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Afledte finansielle instrumenter

Derivative financial instruments

Virksomheden anvender afledte finansielle instrumenter til sikring af valutarisici vedrerende
indregnede aktiver samt fremtidige pengestramme pa ikke-indregnede transaktioner.

I henhold til selskabets politik sikres valutarisici vedrgrende salgsordrer over en bagatel-
graense ved indgaelse af valutaterminskontrakter. Salgsordrer i DKK eller EUR sikres ikke.
Sikring foretages kun for bekraeftede salgsordrer.

Der anvendes kun anerkendte pengeinstitutter til afledte finansielle instrumenter, hvorfor
modpartsrisikoen er lav.

Sikringsinstrumenter specificeres saledes:

The company uses derivatives for hedging of currency risks in relation to recognised assets and furture cash flows
from unrecognised transactions.

According to company policy the currency risk regarding sales orders above a triviality limit are hedged. Sales ordres
in DKK and EUR are not hedged. Forward contracts are applied for confirmed sales orders.

Only acknowledged financial institutions are applied for derivative transactions, thus the counterparty risk is low.
The contracts are specified as follows:

Aktiver inkl.

fremtidige Sikrings- Netto
Valuta Betaling/udlgb pengestremme transaktion position
Currency Payment/Expiry Assets incl future Hedging- Netposition
cash flows transaction
kr. kr. kr.
DKK DKK DKK
usD 0-12 maneder 52.410.464 54.562.245 2.151.780
usb 0-12 months
AUD 0-12 maneder 9.627.200 9.393.920 -233.280
AUD 0-12 months

62.037.664 63.956.165 1.918.500

Sikringsinstrumenterne pavirker balance, resultatopggrelse og egenkapitalopggrelse saledes:
The hedging instuments impact the Balance Sheet, Income Statement and Equity as follows:

Valutatermins-

kontrakter
Currency
forwards
Dagsvaerdi 31. december 2020:
Y 1] PP PP 1.918.500
Assets
1.918.500
Arets vaerdiregulering i resultatopgarelSen..........o.uviveiueineineinereienaanannns 1.135.600
Value adjustment in the year recognised in the Income Statement
Arets vaerdiregulering i egenkapitalen..........coc.vvuiueiniueiniriiineeenereeneananes 782.900

Value adjustment in the year recognised in Equity

26

Note

16
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Note
Eventualposter mv. 17

Contingencies etc.

Eventualforpligtelser
Contingent liabilities

Nordex Food A/S er solidarisk forsikringstager pa en rammekontrakt, hvor Tryg Garanti har
afgivet garanti op til 1 mio. kr. overfor Direktoratet for FedevareErhverv, garanti stor 12,5
mio. kr. overfor leverandgrer og garanti stor 50 tEUR overfor Haupt-Zollamt Jonas og Haupt-
Zollamt Hamburg, Hamburg.

Nordex Food A/S is joint and several policyholder in respect of a framework agreement for which Tryg Garanti has
provided a guarantee of up to DKK 1 m to Direktoratet for FadevareErhverv, guarantee of DKK 12,5 m to suppliers

and a guarantee of EUR ('000) 50 to Haupt-Zollamt Jonas and Haupt-Zollamt Hamburg, Hamburg.

Selskabet har stillet bankgaranti vedrgrende varekgb for i alt 284 tkr. pr. 31. december 2020.
The company has provided bank guarantee regarding purchase of goods in total DKK ('000) 284 at 31 December 2020.

Leje- og leasingforpligtelser (operationel leasing)

Rental and lease liabilities (operating leases)

De samlede fremtidige leasingydelser udgar 9 tkr. pr. 31. december 2020. Restlgbetiden pa
leasingkontrakten udggr 1 maned.

Total residual lease payment amounts to DKK ('000) 9 at 31 December 2020. Operation leases have a maturity period
of 1 month.

Selskabet har derudover indgaet huslejekontrakter med en arlig leje pa 2.311 tkr. og en
opsigelsesvarsel pa 6 maneder.

In addition the company has concluded rental agreements with an annual rent of DKK (°000) 2,311 and termination
notice of 6 month.

Haeftelse i sambeskatningen

Joint liabilities

Selskabet haefter solidarisk sammen med moderselskabet og de gvrige selskaber i den
sambeskattede koncern for skat af koncernens sambeskattede indkomst og for eventuelle
kildeskatter sasom udbytteskat mv.

Skyldig skat af koncernens sambeskattede indkomst fremgar af arsrapporten for Dronninglund
Invest ApS, der er administrationsselskab for sambeskatningen.
The company is jointly and severally liable together with the parent company and the other group companies in the

jointly taxed group for tax on the group’s jointly taxed income and for certain possible withholding taxes such as
dividend tax and royalty tax, and for the joint registration of VAT.

Tax payable of the group’s jointly taxed income is stated in the annual report of Dronninglund Invest ApS, which
serves as management company for the joint taxation.
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Note
Pantsaetninger og sikkerhedsstillelser 18

Charges and securities
Selskabet har afgivet ulimiteret selvskyldnerkaution for Nordex Holding A/S' og Nerager

Mejeri A/S' gaeld til Spar Nord Bank A/S. Galden pr. 31. december 2020 udger 148 mio. kr.
The company has provided unlimited surety for the debt of Nordex Holding A/S and Ngrager Mejeri A/S to Spar Nord
Bank A/S. The debt amount to DKK 148 m. at 31 December 2020.

Nordex Food A/S har givet Spar Nord Bank A/S transport i et evt. tilgodehavende hos de
tilknyttede virksomheder S.C. Nordex Food Romania S.R.L., Futura Foods UK Ltd., Nordex
Food Belgium SRL og TOK GmbH, tillige til sikkerhed for engagement med Nordex Holding
A/S. Tilgodehavendet pr. 31. december 2020 udger 20,1 mio. kr.

Nordex Food A/S has assigned any account receivable from the group enterprises S.C. Nordex Food Romania S.R.L.,
Futura Foods UK Ltd., Nordex Food Belgium SRL and TOK GmbH, to Spar Nord Bank A/S together with security for

the engagement with Nordex Holding A/S. Receivables amount to DKK 20.1 m. at 31 December 2020.

Nordex Food A/S har givet Spar Nord Bank A/S transport i et evt. tilgodehavende hos den
tilknyttede virksomhed Nordex Kaserei GmbH. Tilgodehavendet pr. 31. december 2020 udger
13,3 mio. kr.

Nordex Food A/S has assigned any account receivable from the group enterprise Nordex Kdserei GmbH to Spar Nord
Bank A/S. Receivables amount to DKK 13.3 m. at 31 December 2020.

Selskabet har overfor Commerzbank stillet en bankgaranti pa maksimalt 100 tEUR for Nordex
Food Deutschland GmbH's engagement.

The company has provided a bank guarantee of a maximum amount of EUR ('000) 100 as security for the debt of
Nordex Food Deutschland GmbH to Commerzbank.

Til sikkerhed for Nordex Food A/S, Nordex Holding A/S" og Ngrager Mejeri A/S
bankmellemvaerender pa i alt 148 mio. kr. har selskabet stillet virksomhedspant pa nominelt
145 mio. kr. Virksomhedspantet omfatter fglgende aktiver, hvis regnskabsmaessige vaerdi pr.
balancedagen udger:

As security for the bank debts of Nordex Food A/S, Nordex Holding A/S and Nerager Mejeri A/S, the company has

provided a floating charge of a nominal amount of DKK 145 m. The floating charge includes the following assets
which have a carrying amount at the balance sheet date of:

Goodwill 0g rettigheder. . ...cvvriiiiiiiiiiiii i it e ee it eeeennnneaeeans 0
Goodwill and rights

Andre anlaeg, driftsmateriel og inventar.......ccevviiiiiiiiiiiiiiiiiiiiiiireeennnnns 2.787.009
Other plant, fixtures and equipment

VarebeholdNiNger. ...ci it e e et eiireeeereernaeeeesennnnnnes 23.381.471
Inventory

Tilgodehavender fra Salg......ceeeieiiiieiiiiiiiiiiiieeiiieeeerernrneeeeesennnnnnes 93.148.404

Trade receivables

Derudover omfatter virksomhedspantet ogsa pant i driftsinventar, driftsmateriel, motor-
karetgjer, der ikke er eller tidligere har vaeret registreret, goodwill, domanenavne og rettig-
heder i henhold til patentloven, varemaerkeloven, designloven, brugsmodelloven, manster-
loven samt drivmidler og andre hjaelpestoffer.

In addition, the floating charge includes charges on fixtures and fittings, operating equipment, vehicles, which have
not been registered before, goodwill, domain names and rights according to the Danish Patents Act, the Danish

Trademarks Act, the Danish Designs Act, the Danish Utility Models Act, and propellants and other ancillary
materials.
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Neaertstaende parter 19
Related parties
Selskabets neertstaende parter omfatter fglgende:

Bestemmende indflydelse
Modervirksomheden og det ultimative moderselskab, som begge er navnt i noten
"Koncernregnskab”, samt den ultimative kapitalejer, Keld Houen Pedersen, Dronninglund har
bestemmende indflydelse.

Transaktioner med naertstaende parter

Selskabet har ikke haft transaktioner med naertstdende parter, der ikke er indgaet pa
markedsmaessige vilkar. Jf. ARL § 98c, stk. 7 oplyses alene om transaktioner, som ikke er
gennemfgrt pa normale markedsmaessige vilkar.

The Company's related parties include:

Controlling interest

The parent company and the ultimate parent company, both of which are mentioned in the note "Consolidated
Financial Statements", have the controlling interest along with the ultimate shareholder, Keld Houen Pedersen,
Dronninglund.

Transactions with related parties

The company did not carry out any transactions that were not concluded on market conditions. According to section
98¢, subsection 7 of the Danish Financial Statements Act information is given only on transactions that were not
performed on common market conditions.

Koncernregnskab 20
Consolidated Financial Statements

Selskabet indgar i koncernregnskabet for moderselskabet Nordex Holding A/S, Nordre
Ringgade 2, 9330 Dronninglund, CVR-nr. 13 41 40 92.

The company is included in the consolidated financial statements of the parent company Nordex Holding A/S, Nordre

Ringgade 2, 9330 Dronninglund, CVR-no. 13 41 40 92

Selskabet indgar ogsa i koncernregnskabet for det ultimative moderselskab Dronninglund
Invest ApS, Nordre Ringgade 2, 9330 Dronninglund, CVR-nr. 77 87 58 16.

The company is also included in the consolidated financial statements of the ultimate parent company Dronninglund
Invest ApS, Nordre Ringgade 2, 9330 Dronninglund, CVR-no. 77 87 58 16
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Arsrapporten for Nordex Food A/S for 2020 er
aflagt i overensstemmelse med den danske ars-
regnskabslovs bestemmelser for virksomheder i
regnskabsklasse C, stor virksomhed.

Arsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste ar.

Koncernregnskabet

Der er ikke udarbejdet koncernregnskab, da
koncernen opfylder fritagelsesbestemmelserne i
arsregnskabslovens § 111. Datterselskabet Nordex
Food USA Inc. udeholdes af konsolideringen med
henvisning til ARL § 13, da det er af uvaesentlig
betydning for koncernen. Der henvises til noten
"Koncernregnskab".

RESULTATOPG@RELSEN

Nettoomsaetning

Nettoomsaetning ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgaerelsen, sa-
fremt levering og risikoovergang til kegber har
fundet sted inden arets udgang og safremt ind-
taegten kan opgeres palideligt og forventes mod-
taget. Nettoomsaetning indregnes ekskl. moms og
afgifter og med fradrag af rabatter i forbindelse
med salget.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til selskabets
aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til
selskabets aktiviteter, herunder tab ved salg af
immaterielle og materielle anlaegsaktiver.

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes
for at opna arets nettoomsaetning.
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The Annual Report of Nordex Food A/S for 2020
has been presented in accordance with the provi-
sions of the Danish Financial Statements Act for
enterprises in reporting class C, large-size enter-
prises.

The Annual Report is prepared consistently with
the accounting principles applied last year.

Consolidated Financial Statements
Consolidated financial statements have not
beenprepared as the Group fulfils the exemption
clauses in section 111 of the Danish Financial
Statements Act. The subsidiary Nordex Food USA
Inc. has not been consolidated pursuant to
Section 13 of the Danish Financial Statements
Act as it is not of material importance for the
Group. Reference is made to note "Consolidated
financial statements”.

INCOME STATEMENT

Net revenue

Net revenue from sale of merchandise and
finished goods is recognised in the Income
Statement if supply and risk transfer to
purchaser has taken place before the end of the
year and if the income can be measured reliably
and is expected to be received. Net revenue is
recognised exclusive of VAT, duties and less
discounts related to the sale.

Other operating income

Other operating income includes items of a
secondary nature in relation to the Group’s and
the Company’s activities, including profit from
sale of intangible and tangible fixed assets.

Other operating expenses

Other operating expenses include items of a
secondary nature in relation to the enterprises’
principal activities, including loss from sale of
intangible and tangible fixed assets.

Cost of sales
Cost of sales comprise costs incurred to achieve
the net revenue for the year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til salg, reklame, administration,
lokaler, tab pa debitorer, operationelle
leasingomkostninger mv.

Ydelser i forbindelse med operationelle leasing-
aftaler og gvrige lejeaftaler indregnes i resultat-
opgarelsen over kontraktens lgbetid. Selskabets
samlede forpligtelse vedrgrende operationelle
leasing- og lejeaftaler oplyses under eventual-
poster mv.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Indtaegter af kapitalandele i
dattervirksomheder

I moderselskabets resultatopggrelse indregnes
den forholdsmaessige andel af
dattervirksomheders resultat opgjort efter

moderselskabets regnskabspraksis og med fuld
eliminering af urealiserede interne avancer og
tab og fradrag af afskrivning pa mervaerdier og
goodwill opstaet ved kegbsprisallokering pa
overtagelsestidspunktet.

Ved afhaendelser indregnes eventuel fortjeneste,
nar de gkonomiske rettigheder knyttet til de
solgte kapitalandele overfgres, dog tidligst nar
fortjenesten er realiseret eller anses som
realisabel. Desuden indgar realiserede tab udover
nedskrivninger, nar sadanne ma konstateres.

Finansielle indtasgter og omkostninger
Finansielle indtaegter og omkostninger indeholder
renteindtaegter og -omkostninger, finansielle om-
kostninger ved finansiel leasing, realiserede og
urealiserede kursgevinster og -tab vedrerende
vaerdipapirer, geeld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forpligtelser samt tillaeg og godtggrelse under a-
contoskatteordningen mv. Finansielle indtaegter
og omkostninger indregnes med de belgb, der
vedragrer regnskabsaret.
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Other external expenses

Other external expenses include cost of sales,
advertising, administration, buildings, bad debts,
operational lease expenses, etc.

Payments related to operating lease expenses
and other lease agreements are recognised in the
Income Statement during the continuance of the
contract. The Company’s total liability
concerning operating and other lease agreements
are stated under contingencies, etc.

Staff costs

Staff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company’s
employees. Repayments from public authorities
are deducted from staff costs.

Income from equity interests in subsidiaries

The proportional share of the results of
subsidiaries, stated according to the Parent
Company’s accounting policies and with full
elimination  of  unrealised  intercompany
profits/losses and deduction of amortisation of
added value and goodwill resulting from
purchase price allocation at the date of
acquisition, is recognised in the Parent
Company’s Income Statement.

In connection with transfers, potential profits
are recognised when the economic rights related
to the sold equity interests are transferred,
however, at the earliest when the profit has
been realised or is regarded as realisable.
Moreover, realised losses  other than
impairments are included where identified.

Financial income and expenses

Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising from investments in financial
assets, debt and transactions in foreign curren-
cies, amortisation of financial assets and liabi-
lities as well as charges and allowances under
the tax-on-account scheme etc. Financial income
and expenses are recognised in the income
statement by the amounts that relate to the
financial year.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i resultatop-
gorelsen med den del, der kan henfgres til arets
resultat, og direkte pa egenkapitalen med den
del, der kan henfares til posteringer direkte pa
egenkapitalen.

BALANCEN

Immaterielle anlaagsaktiver

Software males til kostpris med fradrag af
akkumulerede afskrivninger. Software afskrives
over den vurderede gkonomiske brugstid, der er
vurderet til 5-10 ar.

Immaterielle anlaegsaktiver nedskrives generelt
til genindvindingsveerdi, hvis denne er lavere end
regnskabsmaessig vaerdi.

Fortjeneste eller tab ved salg af immaterielle
anlaegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste og tab indregnes i resultatopggrelsen
under andre driftsindtaegter eller andre drifts-
omkostninger.

Materielle anlaegsaktiver

Indretning af lejede lokaler samt andre anlaeg,
driftsmateriel og inventar males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
den skgnnede restvaerdi efter afsluttet brugstid.

Kostprisen omfatter anskaffelsesprisen samt om-
kostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive
taget i brug.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede
brugstider og restvaerdi:

Andre anlaeg, driftsmateriel og inventar...............

Other plant, fixtures and equipment
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Tax

The tax for the year, which consists of the
current tax for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, and is recognised directly in the
equity by the portion that may be attributed to
entries directly to the equity.

BALANCE SHEET

Intangible fixed assets

Software is measured at cost less accumulated
amortisation. Software is amortised on a
straight-line basis over the expected useful life
which is estimated to 5-10 years.

Intangible fixed assets are generally written
down to the lower of recoverable value and
carrying amount.

Profit or loss from sale of intangible fixed assets
is calculated at the difference between the sales
price and the carrying amount at the time of the
sale. Profit and loss are recognised in the Income
Statement under other operating income or
other operating expenses.

Tangible fixed assets

Leasehold improvements and other plants,
fixtures and equipment are measured at cost less
accumulated depreciation and impairment
losses.

The depreciation base is cost less estimated
residual value after end of useful life.

The cost includes the acquisition price and costs
incurred directly in connection with the acqui-
sition until the time when the asset is ready to
be used.

Straight-line depreciation is provided on the
basis of an assessment of the expected useful
lives of the assets and their residual value:

Brugstid Restveerdi
Useful life Residual value

............................ 3-8 ar/years 0%
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Fortjeneste eller tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgspris med fradrag af salgsomkostninger og
den regnskabsmaessige vaerdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopggrel-
sen under andre driftsindtaegter eller andre
driftsomkostninger.

Leasingkontrakter

Leasingkontrakter vedrerende materielle anlaegs-
aktiver, hvor selskabet har alle vaesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved farste indregning i balancen
til opgjort kostpris svarende til dagsvaerdi eller
(hvis lavere) nutidsveerdien af de fremtidige
leasingydelser. Ved beregning af nutidsvaerdien
anvendes leasingaftalens interne rentefod som
diskonteringsfaktor eller en tilnaermet vaerdi for
denne. Finansielt leasede aktiver afskrives som
selskabets gvrige tilsvarende materielle anlaegs-
aktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gealdsforpligtelse, og
leasingydelsens rentedel indregnes over kontrak-
tens lgbetid i resultatopgerelsen.

Alle gvrige leasingkontrakter betragtes som
operationel leasing. Ydelser i forbindelse med
operationel leasing og gvrige lejeaftaler indreg-
nes i resultatopgerelsen over kontraktens lgbetid.
Selskabets samlede forpligtelse vedrgrende ope-
rationelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Finansielle anlaegsaktiver

Kapitalandele i dattervirksomheder males i
moderselskabets balance efter den indre vaerdis
metode, der anses som en malemetode.
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Profit or loss on disposal of tangible fixed assets
is stated at the difference between the sales
price less selling costs and the carrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

Lease contracts

Lease contracts relating to tangible fixed assets
for which the Company bears all material risks
and benefits attached to the ownership (finance
lease, see IAS 17) are recognised as assets in the
Balance Sheet. The assets are at the initial
recognition measured at the lower of cost stated
at fair value and the and present value of the
future lease payments. The internal interest rate
of the lease contract, or alternatively the
Company’s loan interest, is used as discounting
factor when calculating the present value.
Finance lease assets are hereafter treated as the
Group’s and the Company’s other similar
tangible fixed assets.

The capitalised residual lease liability is recog-
nised in the balance sheet as a liability and the
interest portion of the lease payment is recog-
nised in the income statement over the term of
the contract.

All other lease contracts are considered to be
operating leases. Payments related to operating
leases and other rental agreements are
recognised in the income statement over the
term of the contract. The company's total
liability relating to operating leases and rental
agreements is disclosed as contingencies etc.

Fixed asset investments
Investments in Equity interests in subsidiaries
are measured in the Parent Company Balance
Sheet under the equity method, which is
regarded as a method of
measuring/consolidation.
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ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kapitalandele i dattervirksomheder males i
balancen til den forholdsmaessige andel af
virksomhedernes regnskabsmaessige indre vaerdi
opgjort efter moderselskabets regnskabspraksis
med fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende veaerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden. Negativ goodwill indregnes
i resultatopgerelsen ved kebet af kapitalandelen.
Vedrgrer den negative goodwill overtagne
eventualforpligtelser, indtaegtsferes negativ
goodwill farst, nar eventualforpligtelserne er
afviklet eller bortfaldet.

Nettoopskrivning af kapitalandele i
dattervirksomheder overfares under
egenkapitalen til reserve for nettoopskrivning
efter den indre vardis metode i det omfang, den
regnskabsmaessige vaerdi overstiger anskaf-
felsesvaerdien.

Vardiforringelse af anlagsaktiver
Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver samt finansielle anlaegs-
aktiver, der ikke males til dagsvaerdi, vurderes
arligt for indikationer pa vaerdiforringelse ud over
det, som udtrykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse,
foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af aktiver. Der foretages
nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige
veerdi.

Genindvindingsvaerdi er den hgjeste veerdi af
kapitalveerdi og  salgsvaerdien fratrukket
forventede = omkostninger ved et  salg.
Kapitalvaerdien opggres som nutidsvaerdien af de
forventede nettopengestremme fra fortsat
anvendelse af aktivet eller aktivgruppen og det
forventede provenu ved salg af aktivet eller
aktivgruppen efter endt brugstid. Der anvendes
en diskonteringsrente, som afspejler den risikofri
markedsrente og ejernes afkastkrav  for
tilsvarende aktiver. Veaekstraten i
terminalperioden fastsaettes i overensstemmelse
med branchenormen.
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Equity investments in subsidiaries are measured
in the Balance Sheet at the proportional share of
the enterprises’ carrying equity value, calculated
in accordance with the Parent Company’s
accounting policies with deduction or addition of
unrealised intercompany profits or losses and
with addition or deduction of the residual value
of positive or negative goodwill calculated
according to the acquisition method. Negative
gooawill is recognised in the Income Statement
when the equity interest is acquired. Where the
negative goodwill is related to acquired
contingent liabilities, the negative goodwill will
be recognised as income when the contingent
liabilities have been settled or cease.

Net revaluation of equity interests in
subsidiaries is transferred under equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value.

Impairment of fixed assets

The carrying amount of intangible fixed and tan-
gible assets together with fixed assets, which are
not measured at fair value,, are assessed
annually for indications of impairment other
than that reflected by amortisation and
depreciation.

In the event of impairment indications, an
impairment test is made for each asset or group
of assets, respectively. If the recoverable
amount is lower than the carrying amount, the
asset is written down to the recoverable amount.

The recoverable amount is calculated at the
higher of the capital value and the sales value
less expected costs of a sale. The capital value is
determined as the Company's share in the
current value of the net cash flows which the
subsidiary is expected to generate through its
activities and from sale of assets after the end
of their useful lives. A discount rate is used
which reflects the risk-free market rate and the
owners’  minimum return on interest
requirements for similar assets. The growth rate
in the terminal period is determined in
accordance with the standards within the
industry.

Penneo dokumentnagle: IX8HC-PQTSL-DG11M-WFFZE-CFMMU-DV8EL



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
princippet. | tilfeelde, hvor nettorealisations-
vardien er lavere end kostprisen, nedskrives til
denne lavere veerdi.

Kostpris for handelsvarer samt ravarer og hjeelpe-
materialer opggres som anskaffelsespris med til-
laeg af hjemtagelsesomkostninger.

Kostpris for fremstillede faerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjaelpematerialer, direkte lon og evrige direkte
og indirekte produktionsomkostninger. Indirekte
produktionsomkostninger indeholder indirekte
materialer og lan samt vedligeholdelse af og af-
skrivning pa de i produktionsprocessen benyttede
maskiner, fabriksbygninger og udstyr, omkostnin-
ger til fabriksadministration og ledelse samt akti-
verede udviklingsomkostninger vedrerende pro-
dukterne.

Nettorealisationsvaerdien for varebeholdninger
opgeres som forventet salgspris med fradrag af
direkte faerdiggerelsesomkostninger og
omkostninger, der afholdes for at effektuere
salget. Vaerdien fastsaettes under hensyntagen til
varebeholdningernes omsaettelighed, ukurans og
forventet udvikling i salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
hvilket sadvanligvis svarer til nominel veerdi.
Vaerdien reduceres med nedskrivning til imede-
gaelse af forventede tab.

Periodeafgraensningsposter, aktiver
Periodeafgraensningsposter indregnet under ak-
tiver omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.
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Inventories

Inventories are measured at cost using the FIFO-
principle. If the net realisable amount is lower
than cost, the inventories are written down to
the lower amount.

The cost of merchandise as well as raw materials
and consumables is calculated at acquisition
price with addition of transportation and similar
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct payroll cost and other direct and other
indirect production costs include indirect mate-
rials and payroll and maintenance and depreci-
ation of the machines, factory buildings and
equipment used in the production process, the
cost of factory administration and management
and capitalised development costs relating to the
products.

The net realisable value of inventories is stated
at the expected sales price less direct
completion costs and costs incurred to execute
the sale and is determined with due regard to
marketability, obsolescence and development in
expected sales price of the inventories.

Receivables

Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is impaired to meet expected losses.

Accruals, assets
Accruals recognised as assets include costs incur-
red relating to the subsequent financial year.
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Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster
samt for betalte acontoskatter.

Selskabet er sambeskattet med koncernforbundne
danske selskaber. Den aktuelle selskabsskat
fordeles mellem de sambeskattede selskaber i
forhold til disses skattepligtige indkomster og
med fuld fordeling med refusion vedrerende
skattemaessige underskud. De sambeskattede sel-
skaber indgar i acontoskatteordningen. Skyldig og
tilgodehavende sambeskatningsbidrag indregnes i
balancen under henholdsvis omsaetningsaktiver og
geeld.

Udskudt skat males af midlertidige forskelle mel-
lem regnskabsmaessig og skattemaessig vaerdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skattevaerdien
af fremfarselsberettiget skattemaessigt under-
skud, males til den vaerdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udligning i
skat af fremtidig indtjening, eller ved
modregning i udskudte skatteforpligtelser inden
for samme juridiske skatteenhed.

Udskudt skat males pa grundlag af de
skatteregler og  skattesatser, der med
balancedagens lovgivning vil vaere gaeldende, nar
den udskudte skat forventes udlgst som aktuel
skat. /Zndring i udskudt skat som fglge af
a&ndringer i skattesatser indregnes i
resultatopgerelsen bortset fra poster, der fares
direkte pa egenkapitalen.

Galdsforpligtelser

Finansielle forpligtelser indregnes ved lan-
optagelse til det modtagne provenu med fradrag
af afholdte lanomkostninger. | efterfglgende
perioder males de finansielle forpligtelser til
amortiseret  kostpris  svarende til  den
kapitaliserede vaerdi ved anvendelse af den
effektive rente, saledes at forskellen mellem pro-
venuet og den nominelle vaerdi indregnes i resul-
tatopgarelsen over laneperioden.

Gaeld i evrigt er malt til amortiseret kostpris
svarende til nominel vardi.

I finansielle forpligtelser indregnes tillige den
kapitaliserede restleasingforpligtelse pa finan-
sielle leasingkontrakter.
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Tax payable and deferred tax

Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculated tax on the taxable income for the
year, adjusted for tax on the taxable income for
previous years and taxes paid on account.

The company is subject to joint taxation with
Danish group companies. The current corporation
tax is distributed among the joint taxable
companies in proportion to their taxable income
and with full allocation and refund related to tax
losses. The joint taxable companies are included
in the tax on account scheme. Joint taxation
contributions receivable and payable are
recognised in the balance sheet under current
assets and liabilities, respectively.

Deferred tax is measured on the temporary dif-
ferences between the carrying amount and the
tax value of assets and liabilities.

Deferred tax assets, including the tax value of
tax loss carry-forwards, are measured at the ex-
pected realisable value of the asset, either by
set-off against tax on future earnings or by set-
off against deferred tax liabilities within the
same legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the balance sheet date will be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tax resulting from changes in tax rates,
are recognised in the income statement, except
from items recognised directly in equity.

Liabilities

Financial liabilities are recognised at the time of
borrowing by the amount of proceeds received
less borrowing costs. In subsequent periods, the
financial liabilities are measured at amortised
cost equal to the capitalised value when using
the effective interest, the difference between
the proceeds and the nominal value being recog-
nised in the income statement over the term of
loan.

Other liabilities are measured at amortised cost
equal to nominal value.

The capitalised residual lease liability on finance
lease contracts is also recognised as financial
liabilities.

Penneo dokumentnagle: IX8HC-PQTSL-DG11M-WFFZE-CFMMU-DV8EL



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes farste
gang i balancen til kostpris og males efter-
folgende til dagsvaerdi. Positive og negative dags-
veerdier af afledte finansielle instrumenter indgar
i tilgodehavender henholdsvis forpligtelser.

/ndring i dagsvaerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
kriterierne for sikring af dagsvaerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopggrelsen sammen med
eventuelle aendringer i dagsvaerdien af det
sikrede aktiv eller den sikrede forpligtelse.

/ndring i dagsvaerdien af afledte finansielle
instrumenter, der er klassificeret som og opfylder
betingelserne for sikring af fremtidige penge-
stremmer, indregnes i tilgodehavender eller gald
samt pa egenkapitalen. Resulterer den fremtidige
transaktion i indregning af aktiver eller for-
pligtelser, overfgres belgb, som blev indregnet
pa egenkapitalen, fra egenkapitalen og indregnes
i kostprisen for henholdsvis aktivet eller for-
pligtelsen. Resulterer den fremtidige transaktion
i indtaegter eller omkostninger, overfgres belgb,
som blev indregnet pa egenkapitalen, til resultat-
opgorelsen i den periode, hvor det sikrede
pavirker resultatopggrelsen.

For eventuelle afledte finansielle instrumenter,
som ikke opfylder betingelserne for behandling
som sikringsinstrumenter, indregnes andringer i
dagsveerdi i resultatopggrelsen lgbende.
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Derivative financial instruments

The initial recognition measures derivative
financial instruments in the balance sheet at cost
price and subsequently at fair value. Positive and
negative fair values of derivative financial
instruments are included in receivables and
liabilities, respectively.

Changes in the fair value of derivative financial
instruments, classified as and complying with the
criteria for hedging of the fair value of a
recognised asset or a recognised liability, are
recognised in the Income Statement together
with possible changes in the fair value of the
hedged asset or the hedged liability.

Changes in the fair value of derivative financial
instruments, classified as and complying with the
criteria for hedging of future cash flows, are
recognised under receivables or payables and
under equity. If the future transaction results in
recognition of assets or liabilities, all amounts
recognised under equity are transferred from
equity and recognised under initial cost for the
asset or liability, respectively. If the future
transaction results in income or expenses,
amounts recognised under equity are transferred
to the income statement for the period iun
which the income statement was affected by the
hedged amount.

As regards possible derivative financial
instruments, which do not comply with the
criteria for classification as hedging instruments,
any changes in fair value are recognised on a
current basis in the income statement.
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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultat-
opgarelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere
poster i fremmed valuta, som ikke er afregnet pa
balancedagen, omregnes til balancedagens valu-
takurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
gxldens opstaen indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Anlaegsaktiver, der er kebt i fremmed valuta,
omregnes til kursen pa transaktionsdagen.

38

Foreign currency translation

Transactions in foreign currencies are translated
at the rate of exchange on the transaction date.
Exchange differences arising between the rate on
the transaction date and the rate on the
payment date are recognised in the income
statement as a financial income or expense.

Receivables, payables and other monetary items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balance sheet date. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as
financial income or expenses.

Fixed assets acquired in foreign currencies are
translated at the rate of exchange on the
transaction date.
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PENGESTROMSOPGORELSE

Pengestromsopgarelsen viser pengestremmene
for aret fordelt pa driftsaktivitet, investerings-
aktivitet og finansieringsaktivitet for aret, arets
forskydning i likvider samt likvider ved arets be-
gyndelse og slutning.

Pengestremme fra driftsaktivitet:

Pengestremme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, andring i driftskapital samt betalt
selskabsskat.

Pengestremme fra investeringsaktivitet:
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kab og salg af immate-
rielle, materielle og finansielle anlaegsaktiver.

Pengestremme fra finansieringsaktivitet:
Pengestremme fra finansieringsaktivitet omfatter
a&ndringer i stgrrelse eller sammensatning af
aktiekapital og omkostninger forbundet hermed
samt optagelse af lan samt afdrag pa rente-
baerende geeld og betaling af udbytte til selskabs-
deltagere.

Likvider:
Likvider omfatter kassekredit og likvide behold-
ninger.
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CASH FLOW STATEMENT

The cash flow statement shows the company’s
cash flows for the year for operating activities,
investing activities and financing activities in the
year, the change in cash and cash equivalents of
the year and cash and cash equivalents at
beginning and end of the vear.

Cash flows from operating activities:

Cash flows from operating activities are
computed as the results for the year adjusted for
non-cash operating items, changes in net working
capital and corporation tax paid.

Cash flows from investing activities:

Cash flows from investing activities include
payments in connection with purchase and sale
of intangible and tangible fixed asset and fixed
asset investments.

Cash flows from financing activities:

Cash flows from financing activities include
changes in the size or composition of share
capital and related costs, and borrowings and
repayment of interest-bearing debt and payment
of dividend to shareholders.

Cash and cash equivalents:
Cash and cash equivalents include bank overdraft
and cash in hand.
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NEM ID €4

Line Haugaard
Statsautoriseret revisor
Serienummer: CVR:20222670-RID:1254128259990

IP: 77.243.XXX.XXX
NEM ID 4

2021-06-08 06:11:44Z

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet
er uendret.

Du har mulighed for at efterprove de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator pd felgende websted:
https://penneo.com/validate

Penneo dokumentnagle: IX8HC-PQTSL-DG11M-WFFZE-CFMMU-DV8EL
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Underskrifterne i dette dokument er juridisk bindende. Dokumentet er underskrevet via Penneo™ sikker digital underskrift.
Underskrivernes identiteter er blevet registereret, og informationerne er listet herunder.

“Med min underskrift bekreefter jeg indholdet og alle datoer i dette dokument.”

Keld Houen Pedersen

Dirigent

Serienummer: PID:9208-2002-2-334264926267
IP: 212.98.XXX.XXX

2021-06-08 06:37:34Z

NEM ID €4

Dette dokument er underskrevet digitalt via Penneo.com. Signeringsbeviserne i
dokumentet er sikret og valideret ved anvendelse af den matematiske hashvaerdi af
det originale dokument. Dokumentet er last for eendringer og tidsstemplet med et
certifikat fra en betroet tredjepart. Alle kryptografiske signeringsbeviser er indlejret i
denne PDF, i tilfzelde af de skal anvendes til validering i fremtiden.

Sadan kan du sikre, at dokumentet er originalt
Dette dokument er beskyttet med et Adobe CDS certifikat. Nar du dbner dokumentet

i Adobe Reader, kan du se, at dokumentet er certificeret af Penneo e-signature ser-
vice <penneo@penneo.com>. Dette er din garanti for, at indholdet af dokumentet
er uendret.

Du har mulighed for at efterprove de kryptografiske signeringsbeviser indle-
jret i dokumentet ved at anvende Penneos validator pd felgende websted:
https://penneo.com/validate

Penneo dokumentnagle: IX8HC-PQTSL-DG11M-WFFZE-CFMMU-DVSEL




  
 
 
 
 
 
 JVNKgKvmQSurk4UlkE2ExD6qyPbox0VnqSyoafRD7Kc=


 
diTAKtfSKwWINfTp5WZb04g1YypZC7Xe3u3x+Vc5suK1Xb5VrLslVQS/bY7sEfVvER2ziHgzOchX
oU0SB7nwXbzqyn5CB4U3fqRb4iQMYSkQBiRZmzLkRE62BW+COMvBWo8cxKfmmNo0/I4BB2ANBVTB
4w0fm5uYL5RVsBVbUvM99HTdGbGyeBMxBh1pCBLwLY+MitTrhlcjoyjMEFEeMhVHiiPl8mCQFfCA
WOa90nnOs2X7/nK9s/t00EZnRvv/SeCxV88MLM7oyLUkDK9OB8+d8PlQSaKF+FWmxEyUgFaPflPv
GxYrCeBm7L3Dcoqs+a5f6HmpVM4x5yJI7tipsA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId OTQ1MjMyMg==
  document_digests 
  _challenge WVlOMDQtVkkxR1QtN0NEUzUtR0tZWTMtMU5OMkMtRlE0WUg=
  TimeStamp MjAyMS0wNi0wNyAwNzoxMzoxMCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 gXqoa5DkQUqExrPigXXGxSaF99sRlxssz+WsJU5+ugs=


 
VJ+dpnJioMq3GWMJibmS1FzxBVrutjD5adlq5QfKmRSbuHIaIAyQHNCrZH45LtpqhH2znvCMIBwG
dpnqak942SRaIq81m/c4+q3RpvTQZNyPGK32Ls8S7N0uPwWGPIbVYLk2R4dtioePTpsjwAQ4KjBV
t3bTlzLNAU6gYQgZrwizmVu4AtUgJk+TDvRTH1C3mfSUk4ueDyZzF/mcpy05wZxREuL4WgkxLgb0
eV1WiFTHWp8IPTGW6L/LeIxhdIAUAfUQJUABBvMQyb9+hQvIDa9QJD+lieRtXvqk9C9dvBlSkaIS
Oa6h1OYmIWF9Q1XeKaOqGCmYR4ZV9KzIa5DkkA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IFpvb20gMy42LjA7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId OTQ1MjMyMA==
  document_digests 
  _challenge RUFCM0wtWjBQRTEtSDBUQkQtSUdaSFUtQ1UzMUEtQlA2Tlk=
  TimeStamp MjAyMS0wNi0wNyAxMjo1ODo0OSswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 ggYp7UFQMDecljxwLfPBvG9E3xzyxbfJ2pRaibZ2pqw=


 
WpkiYAll43/jkDRLFiPfQ8wx2ZpEIiD0hQ+5xxJ7W1rpgCylUL3XrFMvri/92PCBQXWhG/JTRn7r
CCDO57lPWYj3glrVbyNQgbEPyhP27nm+bD27p5tRldq1TFYyPPHM2Bxgi+K77GuSiokh7Gwnr4Y+
p3WHDxFpVRUjevvgSSjF7k+xGoP4IWY0eEvipmfEXdr04VMXtr2pXF91d/+nKdi/BEnru6DnyUYV
2CcSy9f4qaAH/9Kq5H3fnkHgJEsrHoOW+LBBWls2uuRvhS3PFi51KUw2hFXQ59sKuiDT7D7FEIVc
btYMBUFFLurK++ddHHB/cstL8Bvrmn4HrR5iQw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKGlQaG9uZTsgQ1BVIGlQaG9uZSBPUyAxNF82IGxpa2UgTWFjIE9TIFgpIEFwcGxlV2ViS2l0LzYwNS4xLjE1IChLSFRNTCwgbGlrZSBHZWNrbykgVmVyc2lvbi8xNC4xLjEgTW9iaWxlLzE1RTE0OCBTYWZhcmkvNjA0LjE=
  signingRequestId OTQ1MjMyMQ==
  document_digests 
  _challenge QjhWUzYtSkZLUDgtVUhBSFktVEc2ODEtOExMMzgtV1dFR0k=
  TimeStamp MjAyMS0wNi0wNyAxODoxNjozOCswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 XsHaMiXhWWN5LaVdvz1qHZtu/3B5a3rtSOUHlB8aqJ0=


 
Qp3bd9k8WJuHBDZNqBIbcrEa74Gbnmr9UwhlUqgOlCEDzMsuHDQzQdkKTTf2SdQ5v9qK16SxVnvx
6l2092rCGkijXYrTDmHxa3CPWQwHewuhg4/whzpIXzg8yfhrvy/vZqJVGVScX22kqkCjLNXZJNkG
JpyrP0vgs8/Epre0C0wvkyKKxbaTRvg9o25Fea651RYadSGbU2BIhXPFpvJhfR7hfD809F2UCQrn
WkMKwBUKGanc9XuIrMhhBg1N/XYolEUKRoDRpWZiO1odnZuHvD0Bvgqs8z+dPDQrDDFfhQghh162
HDL0SM/0xGtyIqldYd55wrkfzhqS0tyoMOHIyw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgNi4yOyBXaW42NDsgeDY0KSBBcHBsZVdlYktpdC81MzcuMzYgKEtIVE1MLCBsaWtlIEdlY2tvKSBDaHJvbWUvOTAuMC40NDMwLjIxMiBTYWZhcmkvNTM3LjM2
  signingRequestId OTQ1MjMyNg==
  document_digests 
  _challenge TkdGMFgtTkVXTkotV0szSkctS0hWTDAtSEtFVjAtQU1IRDc=
  TimeStamp MjAyMS0wNi0wNyAyMjowNToxNyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 u8BgPPlF5NxDFK2VptwOhtEa51+3yGzu0+ZmwYRFyao=


 
SEXD0V65Uxv26+MvWE/aGV3dUBGWUXu9Oo+jXjsPXtBBGBvHh3n5xbI5iZ0kh87kGavva6/fA2dn
ML0sQ5wYKauqCUFJho8nStFXBWz6lDBjmUf3GYqc/USTK7IGuaVoeeK6OXcynvHiU5S8XcCLtRXZ
jzKjLEICI/O6JDWpdj5qCqHjR6uAkH6nz8PKPGJDv8Wx9mesQjg1LQEbbp/XI7gPyI10s//n9omm
/xeqBxHCq7OEo5BvseHWN+4eBf4JsjM6zPylWQ7BdDuzKg2STdeaJy/eFKI+pG5Tvq3zK2E+yFJL
Esa7cJAD7D3ROUmNr26FIH+OF5480torYcjwJw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId OTQ1MjMyMw==
  document_digests 
  _challenge MzVVRzMtT0pUNlYtRzhZQUUtWDRaMEwtSUlMQ0wtR1BYMTM=
  TimeStamp MjAyMS0wNi0wOCAwNDo1NDo0OSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 u8BgPPlF5NxDFK2VptwOhtEa51+3yGzu0+ZmwYRFyao=


 
SEXD0V65Uxv26+MvWE/aGV3dUBGWUXu9Oo+jXjsPXtBBGBvHh3n5xbI5iZ0kh87kGavva6/fA2dn
ML0sQ5wYKauqCUFJho8nStFXBWz6lDBjmUf3GYqc/USTK7IGuaVoeeK6OXcynvHiU5S8XcCLtRXZ
jzKjLEICI/O6JDWpdj5qCqHjR6uAkH6nz8PKPGJDv8Wx9mesQjg1LQEbbp/XI7gPyI10s//n9omm
/xeqBxHCq7OEo5BvseHWN+4eBf4JsjM6zPylWQ7BdDuzKg2STdeaJy/eFKI+pG5Tvq3zK2E+yFJL
Esa7cJAD7D3ROUmNr26FIH+OF5480torYcjwJw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyBUb3VjaDsgLk5FVDQuMEM7IC5ORVQ0LjBFOyBUYWJsZXQgUEMgMi4wOyBab29tIDMuNi4wOyBydjoxMS4wKSBsaWtlIEdlY2tv
  signingRequestId OTQ1MjMyMw==
  document_digests 
  _challenge MzVVRzMtT0pUNlYtRzhZQUUtWDRaMEwtSUlMQ0wtR1BYMTM=
  TimeStamp MjAyMS0wNi0wOCAwNDo1NDo0OSswMDAw
  identityAssuranceLevel 1

            


  
 
 
 
 
 
 zBTgwbJIYrMbGyZMAD5+FGj/vvgJ1OEhXFqtoISseqI=


 
e8HNX6IcgQZgfLScuj63cvqLVpLle8F2h5etrAX4e2IIITYviY0Qi3kvCLgTGEi8av95XK2WRLKO
DE5zoq3xkQFYTyeq+6enR3xdZBRRIzhQxchQI8S3IhvysbrTAccJDPnL8ckrCTPpUxZbKczOEW48
rH/SvUeDNkk+KCccHF7Eekvooj1yASGordGgXqlMF4GdzxjN4uqJLyz8vsmD6jLopeyVoAX0kYbz
MYAZSJpFfT/ESfyXbVo4PjyK8hK/7hD5Li9xtdgYvxA1CsDtlzQI8kCt488dIlbGUQ+dL+DXuyfr
g3fuGgqnt8xeVtimimt7R6Diq2Px4iaji268ow==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzE5
  openoces_opensign_layout_size_width MTI0NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RRMU1qTXlOUT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TlVVeVJUSXRUVEpIU2s4dFVFUldNakF0TnpGQ1VWVXROall4TWtvdE1rdEtPRVU9
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VHVlIEp1biAwOCAwODowODo1MSBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 bAKc0iy3CvLjeIVsJQmwYd+CEHm03wPhblmVKDxB+jc=


 
nSKSKMVNzPRYqe7FikqrH/XAFZfDzMSxSlM4Y7D5d0w6DribuyVe7uUDUAgRLCmLJvm+5kRX5fqS
7nwMNud0sMekd3Tvmfy0PjWR34hRGdeuKxVpjaQfOTnZ/fTqrVl2kTXrTRrZvl113ITHezY8Xzaz
yTYe9ZQ56FmlOAORV7Jl3FMUdmEU9hg6FJgPZukub++oOyTLngsK7YA49ycDu+6Kp4zJMp4xJR/Q
U4v/ZWIGA6p/TgqnRFhFHnBTNv9vRjhN2EWbPz1OWA8+QNzvuMIbcsF6VcofMGDE7UCwUioW6paI
FHMDYGHQ+gI3+718yCM6+lwP4GNDWfdACtNtuA==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId T1RRMU1qTXlOQT09
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge Vmt3elNrd3RUVmhOVmpJdFZGbFFURFF0UXpORVFWb3RPRlJITkRNdE9FRlZSVm89
  openoces_opensign_environment_locale ZGFfREs=
  openoces_opensign_environment_local_time VHVlIEp1biAwOCAwODoxMTozNyBDRVNUIDIwMjE=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 ah3jPVCOS0tzVuPoX/1rsyIdD4fz7E4TD5gXURzw5a0=


 
l1WiFkwDWz18ADt9nlfveLmb9ZsFaz0qgHc+/Ph7DqKTJuMIrLu0jRYkm1o0jYL6mnZJQpfIDyzY
5DTsdv7LR1MNHxKZwXBJafc9vWnM69MYn2bkbl+YiPXycjTjYJ6FcPEpNfBpXVhkhDTaYTM6kRmb
dsv/ERoSgrPOm4NGDQ3DyIr8DrUByZEPnQwqLC3XyW/gIuWLufFxUzVBTR93ojr15JC31pw3LVfB
R6jjp2zZLUG4DnbIadVtNSQzxxQAorPb7Ba7j8IReFrZj384j6GwS5WPghbCOqNmxy1JrrIijWlw
EIymbNikDU3rtksCq5c4+8PhHkyZtJR1pIsBjA==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV09XNjQ7IFRyaWRlbnQvNy4wOyAuTkVUNC4wQzsgLk5FVDQuMEU7IC5ORVQgQ0xSIDIuMC41MDcyNzsgLk5FVCBDTFIgMy4wLjMwNzI5OyAuTkVUIENMUiAzLjUuMzA3Mjk7IHJ2OjExLjApIGxpa2UgR2Vja28=
  signingRequestId OTQ1MjMyMg==
  document_digests W3sia2V5IjoiSVg4SEMtUFFUU0wtREcxMU0tV0ZGWkUtQ0ZNTVUtRFY4RUwiLCJkaWdlc3QiOiI4NTY0OTIwMmI2NThhMmY4MTcxNWFlZjA5M2Q3ODg0MzY4MDQ0YmZmZWQwZGNiMzcxNGI1NzJjMTc3ODg0M2ZjIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge TTQ4N0UtQjE4SUMtT09VUEQtS0xVMEQtMTM1OEwtRU1FTkw=
  TimeStamp MjAyMS0wNi0wOCAwNjozNjozNCswMDAw
  identityAssuranceLevel 1
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  2021-06-07 06:57:18 UTC   Jakob Holm Kajgaard                                   A signing request email was sent to "John Houen Pedersen" at "jhp@nordex-food.dk"                                                         
  2021-06-07 07:01:02 UTC   Martin Aagaard Pedersen              5.33.71.77       The signing request email was opened by the signer                                                                                        
  2021-06-07 07:11:55 UTC   Keld Houen Pedersen                  212.98.116.162   The document was viewed by the signer                                                                                                     
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:12 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:12:19 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-07 07:13:58 UTC   Keld Houen Pedersen                  212.98.116.162   The signer signed the document as dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                       
  2021-06-07 08:39:31 UTC   Egon Aagaard Sørensen                78.87.106.200    The document was viewed by the signer                                                                                                     
  2021-06-07 08:39:34 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 08:42:04 UTC   Egon Aagaard Sørensen                78.87.106.200    The document was viewed by the signer                                                                                                     
  2021-06-07 08:42:05 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 08:48:40 UTC   Egon Aagaard Sørensen                78.87.106.200    The document was viewed by the signer                                                                                                     
  2021-06-07 08:48:42 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 11:53:44 UTC   Christine Nilmini Aagaard Pedersen   85.191.191.224   The signing request email was opened by the signer                                                                                        
  2021-06-07 11:53:46 UTC   Christine Nilmini Aagaard Pedersen   85.191.191.224   The document was viewed by the signer                                                                                                     
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:03 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:04 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:04 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:04 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:04 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:04 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 11:54:04 UTC   Penneo system                        85.191.191.224   The document was viewed                                                                                                                   
  2021-06-07 12:57:40 UTC   Egon Aagaard Sørensen                78.87.106.200    The document was viewed by the signer                                                                                                     
  2021-06-07 12:57:43 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:15 UTC   Egon Aagaard Sørensen                78.87.106.200    The document was viewed by the signer                                                                                                     
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:19 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:58:21 UTC   Penneo system                        78.87.106.200    The document was viewed                                                                                                                   
  2021-06-07 12:59:42 UTC   Egon Aagaard Sørensen                78.87.106.200    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2021-06-07 13:50:09 UTC   Christine Nilmini Aagaard Pedersen   5.33.69.55       The document was viewed by the signer                                                                                                     
  2021-06-07 14:03:37 UTC   Christine Nilmini Aagaard Pedersen   5.33.69.55       The signing request email was opened by the signer                                                                                        
  2021-06-07 14:08:56 UTC   Christine Nilmini Aagaard Pedersen   5.33.69.55       The signing request email was opened by the signer                                                                                        
  2021-06-07 16:07:53 UTC   Christine Nilmini Aagaard Pedersen   80.208.72.187    The signing request email was opened by the signer                                                                                        
  2021-06-07 16:07:56 UTC   Christine Nilmini Aagaard Pedersen   80.208.72.187    The document was viewed by the signer                                                                                                     
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 16:08:14 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:00:19 UTC   Christine Nilmini Aagaard Pedersen   80.208.72.187    The signing request email was opened by the signer                                                                                        
  2021-06-07 18:15:09 UTC   Christine Nilmini Aagaard Pedersen   80.208.72.187    The signing request email was opened by the signer                                                                                        
  2021-06-07 18:15:11 UTC   Christine Nilmini Aagaard Pedersen   80.208.72.187    The document was viewed by the signer                                                                                                     
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:13 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:15:14 UTC   Penneo system                        80.208.72.187    The document was viewed                                                                                                                   
  2021-06-07 18:17:06 UTC   Christine Nilmini Aagaard Pedersen   80.208.72.187    The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2021-06-07 22:04:33 UTC   John Houen Pedersen                  62.107.68.5      The document was viewed by the signer                                                                                                     
  2021-06-07 22:04:34 UTC   Penneo system                        62.107.68.5      The document was viewed                                                                                                                   
  2021-06-07 22:05:43 UTC   John Houen Pedersen                  62.107.68.5      The signer signed the document as bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                                 
  2021-06-08 04:53:38 UTC   Martin Aagaard Pedersen              85.191.188.116   The document was viewed by the signer                                                                                                     
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:53:51 UTC   Penneo system                        85.191.188.116   The document was viewed                                                                                                                   
  2021-06-08 04:55:24 UTC   Martin Aagaard Pedersen              85.191.188.116   The signer signed the document as direktør, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør, bestyrelsesmedlem, direktør         
  2021-06-08 04:55:24 UTC   Jakob Holm Kajgaard                                   A signing request email was sent to "Line Haugaard" at "lnh@bdo.dk"                                                                       
  2021-06-08 04:55:25 UTC   Jakob Holm Kajgaard                                   A signing request email was sent to "Tommy Andersen" at "tan@bdo.dk"                                                                      
  2021-06-08 06:06:44 UTC   Tommy Andersen                       77.243.38.84     The document was viewed by the signer                                                                                                     
  2021-06-08 06:06:45 UTC   Penneo system                        77.243.38.84     The document was viewed                                                                                                                   
  2021-06-08 06:08:43 UTC   Line Haugaard                        77.243.38.84     The document was viewed by the signer                                                                                                     
  2021-06-08 06:08:44 UTC   Penneo system                        77.243.38.84     The document was viewed                                                                                                                   
  2021-06-08 06:09:05 UTC   Tommy Andersen                       77.243.38.84     The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
  2021-06-08 06:11:06 UTC   Line Haugaard                        77.243.38.84     The document was viewed by the signer                                                                                                     
  2021-06-08 06:11:07 UTC   Penneo system                        77.243.38.84     The document was viewed                                                                                                                   
  2021-06-08 06:11:44 UTC   Line Haugaard                        77.243.38.84     The signer signed the document as statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor, statsautoriseret revisor  
  2021-06-08 06:11:45 UTC   Jakob Holm Kajgaard                                   A signing request email was sent to "Keld Houen Pedersen" at "kp@nordex-food.dk"                                                          
  2021-06-08 06:35:22 UTC   Keld Houen Pedersen                  212.98.116.162   The document was viewed by the signer                                                                                                     
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:35:40 UTC   Penneo system                        212.98.116.162   The document was viewed                                                                                                                   
  2021-06-08 06:37:34 UTC   Penneo system                        212.98.116.162   The document signing process was completed                                                                                                
  2021-06-08 06:37:34 UTC   Keld Houen Pedersen                  212.98.116.162   The signer signed the document as dirigent, bestyrelsesmedlem, bestyrelsesmedlem, bestyrelsesmedlem                                       
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