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Statement by the Board of Directors and the Executive Board

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

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

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

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the Company

at 31 December 2024 and of the results of the Company's operat ions for the f inancial year 1 January -

31 December 2024.

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

Management 's review.

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

Copenhagen, 9 May 2025

Execut ive Board:

Lisa Rossen Borch

Board of Directors:

Joachim Bernhard Knudsen

Chairman

Lisa Rossen Borch Kennet Skyggelund

Wienecke
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Independent auditor's report

To the shareholder of Lagkagehuset A/ S

Opinion

We have audited the f inancial statements of Lagkagehuset A/ S for the f inancial year 1 January - 31

December 2024,  which comprise income statement, balance sheet, statement of changes in equity and

notes, including account ing policies. The f inancial statements are prepared in accordance with the

Danish Financial Statements Act .

In our opinion, the f inancial statements give a t rue and fair view of the f inancial posit ion of the Company

at 31 December 2024 and of the results of the Company's operat ions for the f inancial year 1 January -

31 December 2024 in accordance with the Danish Financial Statements Act .

Basis for opinion

We conducted our audit  in accordance with Internat ional Standards on Audit ing (ISAs) and the addit ional

requirements applicable in Denmark. Our responsibilit ies under those standards and requirements are

further described in the "Auditor's responsibilit ies for the audit  of the f inancial statements"  sect ion of

our report . We believe that  the audit  evidence we have obtained is suff icient  and appropriate to provide

a basis for our opinion.

Independence

We are independent of the Company in accordance with the Internat ional Ethics Standards Board for

Accountants' Internat ional Code of Ethics for Professional Accountants (IESBA Code) and the addit ional

ethical requirements applicable in Denmark, and we have fulf illed our other ethical responsibilit ies in

accordance with these requirements and the IESBA Code.

Management's responsibilities for the financial statements

Management is responsible for the preparat ion of f inancial statements that  give a t rue and fair view in

accordance with the Danish Financial Statements Act  and for such internal control as Management

determines is necessary to enable the preparat ion of f inancial statements that  are free from material

misstatement, whether due to fraud or error.

In preparing the f inancial statements, Management is responsible for assessing the Company's ability to

cont inue as a going concern, disclosing, as applicable, matters related to going concern and using the

going concern basis of account ing in preparing the f inancial statements unless Management either

intends to liquidate the Company or to cease operat ions, or has no realist ic alternat ive but  to do so.

Auditor's responsibilities for the audit of the financial statements

Our object ives are to obtain reasonable assurance as to whether the f inancial statements as a whole are

free from mater ial misstatement, whether due to fraud or error and to issue an auditor's report  that

includes our opinion. Reasonable assurance is a high level of assurance, but  is not  a guarantee that  an

audit  conducted in accordance with ISAs and the addit ional requirements applicable in Denmark will

always detect  a mater ial 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 the f inancial statements.

As part  of an audit  conducted in accordance with ISAs and the addit ional requirements applicable in

Denmark, we exercise professional judgement and maintain professional scept icism throughout the

audit . We also:

 Ident ify and assess the risks of material misstatement of the f inancial statements, whether due to

fraud or error, design and perform audit  procedures responsive to those risks and obtain audit

evidence that  is suff icient  and appropriate to provide a basis for our opinion. The risk of not

detect ing a material misstatement result ing from fraud is higher than for one result ing from error

as fraud may involve collusion, forgery, intent ional omissions, misrepresentat ions or the overr ide

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

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

opinion on the effect iveness of the Company's internal control.

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

est imates and related disclosures made by Management.

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

preparing the f inancial statements and, based on the audit  evidence obtained, whether a material

uncertainty exists related to events or condit ions that  may cast  signif icant  doubt on the Company's

ability to cont inue as a going concern. If we conclude that  a material uncertainty exists, we are

required to draw at tent ion in our auditor's report  to the related disclosures in the f inancial

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

on the audit  evidence obtained up to the date of our auditor's report . However, future events or

condit ions may cause the Company to cease to cont inue as a going concern.

 Evaluate the overall presentat ion, structure and contents of the f inancial statements, including the

note disclosures, and whether the f inancial statements represent the underlying t ransact ions and

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

We communicate with those charged with governance regarding, among other matters, the planned

scope and t iming of the audit  and signif icant  audit  f indings, including any signif icant  def iciencies in

internal control that  we ident ify dur ing our audit .

Statement on the Management's review

Management is responsible for the Management 's review.

Our opinion on the f inancial statements does not cover the Management 's review, and we do not

express any form of assurance conclusion thereon.

In connect ion with our audit  of the f inancial statements, our responsibility is to read the Management 's

review and, in doing so, consider whether the Management 's review is materially inconsistent  with the

financial statements or our knowledge obtained dur ing the audit , or otherwise appears to be materially

misstated.

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

informat ion required under the Danish Financial Statements Act .

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

the f inancial statements and has been prepared in accordance with the requirements of the Danish

Financial Statement Act . We did not  ident ify any material misstatement of the Management 's review.

Copenhagen, 9 May 2025

EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Thomas Bruun Kofoed Peter Andersen

State Authorised Public Accountant

mne28677

State Authorised Public Accountant

mne34313
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Company details

Name Lagkagehuset A/ S

Address, Postal code, City Dortheavej 10, 2400 Copenhagen NV

CVR no. 20 21 30 94

Established 27 June 1997

Registered off ice Copenhagen

Financial year 1 January - 31 December

Website www.lagkagehuset.dk

E-mail info@lagkagehuset.dk

Board of Directors Joachim Bernhard Knudsen, Chairman

Lisa Rossen Borch

Kennet  Skyggelund Wienecke

Execut ive Board Lisa Rossen Borch

Auditors EY Godkendt Revisionspartnerselskab

Dirch Passers Allé 36, P.O. Box 250, 2000 Freder iksberg,

Denmark

Bankers Nordea

SEB

5

Pe
nn

eo
 d

oc
um

en
t k

ey
: Y

IP
U

V-
L7

EP
C-

XF
TC

V-
5N

EK
M

-H
BB

6D
-U

Q
22

1

Docusign Envelope ID: 67C5B77C-8100-4EAA-885C-D8EF21A76C4A



Lagkagehuset A/ S

Annual report  2024

Management's review

Financial highlights

DKK'000 2024 2023 2022 2021 2020

Key figures

Revenue 1,122,500 1,068,558 1,011,785 905,220 830,222

Gross profit 500,715 447,362 408,701 409,471 378,250

Earnings before interest, taxes,

depreciat ion and amort isat ion

(EBITDA) -13,337 -54,458 -68,525 70 -87,924

Profit / loss before net  f inancials -81,274 -128,924 -141,763 -72,588 -170,800

Net f inancials -26,781 -13,381 -6,234 -11,677 -3,301

Profit / loss before tax -108,052 -142,305 -147,997 -84,265 -174,101

Profit / loss for the year -101,885 -136,597 -144,874 -82,365 -171,301

Fixed assets 284,351 332,937 366,544 371,818 398,280

Non-fixed assets 305,716 294,548 258,613 174,562 238,640

Total assets 590,067 627,485 625,157 546,380 636,920

Investments in property, plant  and

equipment 15,460 27,910 49,345 34,324 41,479

Equity 103,042 204,927 291,524 236,399 318,765

Provisions 13,151 13,756 13,756 24,374 25,365

Non-current  liabilit ies other than

provisions 49,963 51,877 55,260 67,459 46,570

Current liabilit ies other than

provisions 423,911 356,925 264,617 218,148 246,220

Financial ratios

Operat ing margin %-7.2 %-12.1 %-14.0  %-8.0  %-20.6

Return on assets %-1.4 %-6.7 %-12.9 %-7.9 %-18.2

Current rat io %72.1 %82.5 %97.7 %80.0 %96.9

Equity rat io %17.5 %32.7 %46.6 %43.3 %50.0

Return on equity %-66.2 %-55.0 %-54.9 %-29.7 %-100.3

Average number of full-t ime

employees 917 911 932 892 948

For terms and definit ions of f inancial rat ios, please see the account ing policies.
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Data ethics

In the Danish business model, we use analyt ics and digital solut ions where large amounts of data are

processed. Our Data Ethics Policy confirms our commitment towards the respect of our customers and

employees as a main pillar in our core values. The Company wants to maintain high ethical standards for

the protect ion of our data, especially our customers, why security measures include a variety of

guidelines and processes as well as targeted t raining of our employees to prevent any unintended

disclosure. The data which the Company collects, and stores is mainly commercial data, beneficial and

value-adding to our customers and stakeholders, and such commercial data includes t rading patterns

across our markets. The company is in the process of becoming compliant  with the NIS2 standard in

2025.

Business review

Our history dates back more than 30 years, when two bakers embarked on a similar journey to

revolut ionise the bread exper ience in Denmark. Ole Kristoffersen and Steen Skallebæk opened their

respect ive bakeries in Christ ianshavn, Copenhagen and Haderslev, Southern Jut land in the early 1990s.

Ole and his wife Jane’s f irst  bakery was located in a building that , since its origin in 1931, became

renowned for its simplist ic and funct ional style that  looked like a layer cake – hence the name

Lagkagehuset or The Layer-cake-house in English. Ole and Steen focused on quality based on taste,

edge and rust ic baking style principles. They quickly became known in each of their  communit ies, and in

2008, they joined forces to bring except ional bakery quality to more communit ies.

Today, some 35 years later, we have taken the original passion for Danish bakery abroad with the

ambit ion to become the most loved bakery. In 2016, we opened our f irst  internat ional bakery in London,

and the Danish bakery experience quickly got  the at tent ion of the locals – now we operate 138 bakery

shops across Denmark, London, and New York. With this deep passion for Danish bakery, we cont inue to

pursue our ambit ion by creat ing a bet ter bakery for all – and that  is why we named our internat ional

bakeries after our founding two bakers – Ole & Steen.

In the past  years, we have emphasised our values rooted in Ole & Steen's founding principles.

Throughout our business, we are driven by three core values.

Heart-made: We believe that  if  something is worth doing, it ’s worth doing right  – from hospitality to

recipe development, to store design and sustainability init iat ives – everything we do, we throw ourselves

into 100% with love and at tent ion.

Rust ic, Ref ined: Born out  of Ole & Steen’s mission to revolut ionise the bread exper ience in Denmark, we

have always been dedicated to refining rust ic recipes—it ’s simply done well.

Everyday special: From the feeling you get when you step foot  through our doors to the delicious t reats

you bring back for your loved ones, we want the experience to be that  extra special spark in your day.

The Company is 100% owned by Danish Bake A/ S and is a part  of the consolidated f inancial statements

of Danish Bake Holding ApS for the year ended 31 December 2024.

Financial review

The Company's overall revenue grew by 6.3% on a like-for-like basis. The total number of stores dropped

from 109 at  year-end 2023 to 107 in 2024 as two unprofitable stores were closed. No new stores were

opened by the Company in 2024.

Management at t ributes the improved financial results to deploying the 2024 Refocused Strategy,

improved ef f iciency, and decreasing world market prices on raw materials.

The Refocused Strategy, launched in April 2024, aims to be more available and provide even more

relevant offers to our customers in Denmark.

Init iat ives implemented under the Refocused Strategy include but are not  limited to increased opening

hours, new product launches and a cont inued focus on evolving our three core values in Denmark.

We cont inued developing our well-known, iconic product offerings. We successfully implemented our

version of the Cardamom bun and a revitalised version of the classical Cit ron Måne that  many Danes

know from childhood. Coffee – classical and iced versions – has been growing above expectat ions, and

new versions – including Matcha – will be implemented in 2025.
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In 2024, we have generally increased our offerings to customers around seasons and special occasions

– e.g. New Year, Halloween, Valent ine’s Day, to ment ion a few and we saw cont inued interest  from our

customers in convenience and home/ off ice delivery through our delivery partners and “ Click & Collect”

saw signif icant  growth, especially towards the end of the year.

During 2024 we cont inued to develop our digital presence through our loyalty app and added new

customer opt ions, such as the ability to do business orders with access to our B2B loyalty program and

customer configurat ion for speciality cakes.

We successfully launched a new webshop for non-app users and B2B customers to supplement our

online presence through the app.

As expected, raw material prices decreased after the 2022 and 2023 highs as general food inflat ion

flat tened out. This, combined with the cont inued cooperat ion between our key suppliers and the supply

chain team, led to a 2.7%-point  gross profit  improvement for the year. As we moved towards the end of

the year, the unexpected negat ive impact of price increases within certain raw materials (coffee, cacao

and dairy) eroded some of the improvements from earlier  in the year. This negat ive impact is expected

to carry into 2025.

Company revenue for 1 January – 31 December 2024 amounted to DKK 1,123 million (2023:  DKK

1,069 million), while loss for the period amounted to DKK -102 million (2023: DKK -137 million). The

balance sheet  showed an equity of DKK 103 million on 31 December 2024 (2023: DKK 205 million).

Gross profit  for the period amounted to DKK 501 million (2023: DKK 447 million), and EBITDA

amounted to DKK -13 million (2023: DKK -54 million). The result  for the year is within managements

expectat ions of a 2024 EBITDA improvement of DKK 40 million for the year.

Non-financial matters

Historically, Lagkagehuset has priorit ized delivering premium products to B2C customers through its

107 bakery stores across Denmark. In recent years, Danish and global consumer t rends have shifted

toward convenient , on-the-go solut ions, opening up substant ial growth opportunit ies in food, coffee,

and home/ business delivery services. In addit ion and recognizing the rising demand from B2B

customers, the Company has strengthened its sales capabilit ies to effect ively cater to this emerging and

promising customer segment.

Financial risks

Due to its operat ions, investments and f inancing, the Company is exposed to changes in interest  rates.

The Company centrally manages the Company's f inancial r isks and liquidity, including capital sourcing

and investment of surplus liquidity. Under the Company's f inancial policy, the risk profile is kept low to

ensure that  interest  rate and credit  r isks arise only because of commercial circumstances.

On an ongoing basis, the Board of Directors reviews whether the Company’s capital st ructure serves the

best interests of both the Company and its stakeholders. The overriding goal is to ensure a capital

structure that  supports long- term profitable growth.

Knowledge resources

For the cont inued growth of the Company, it  is important  to at t ract  and retain highly skilled employees,

including bakers, pastry chefs, and store managers. To meet customers' needs and ensure the best

possible customer experience, the focus is on high product quality and a high level of hospitality. This

requires strong competencies of our employees, which are built  up by ongoing t raining and educat ion.

Impact on the external environment

The Company's act ivit ies are not  considered to signif icant ly affect  the external environment and

climate; therefore, no separate policy has been prepared in this respect. Climate-related risks mainly

arise from abrupt  and unexpected shifts in input prices for energy and raw materials used in the

company’s product ion, as well as weather-related damages to the company's property, plant , and

equipment.

Management cont inuously monitors prices and product ion forecasts for all major product categories

used in product ion and act ively seeks to mit igate risk from price increases and out-of-stock situat ions by

entering into hedge and f ixed-pr ice agreements with its suppliers. Property, plant , and equipment are

insured for climate-related loss, including business interrupt ion, by reputable insurance companies.

For further descr ipt ion, see below under 'Statutory CSR report ’.
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Statutory CSR report

The Company strives to act  socially responsible in a constant ly changing market and has defined several

focus areas that  are direct ly linked to operat ions.

Environment

As part  of being socially responsible, the Group strives to limit  the environmental impact of the

operat ions.

An inherent part  of operat ing a fresh food business is the risk of food waste. Reducing food waste is

thus a cont inuous effort  without also reducing customer experience. A part  of the work is carried out  in

stores and product ions where charity organisat ions support ing social responsibility can pick up excess

products. Moreover, certain excess products are reused in product ion, e.g., for rye granola, rye bread

chips or semi-f inished products. Finally, some excess end of day products is reused for producing

bioethanol and thus support ing both green energy as well as reusing product waste.

We cont inue our efforts to opt imize waste via assortment, digitalizat ion and centralised order planning,

st ill balancing the customer experience and product availability. Furthermore, we have cont inued our

partnership with Too Good To Go, offering expected end of day products at  very low price and thus

reduced unnecessary waste signif icant ly via this cooperat ion, reaching 1 million saved ‘lucky bags’.

Social and employee conditions

The Company employs skilled and unskilled employees, with around 2,500 employees in total. Many

apprent ices are t rained and educated each year, and the focus is on having a great base of skilled

bakers and pastry chefs in our bakeries to uphold the craftsmanship and product quality of the t rade.

This is achieved through thorough recruitment and t raining.

Our employees are our greatest  assets; there is a risk of employees not thriving. Therefore, we work to

create a safe and healthy working environment with a high level of employee sat isfact ion. To ensure a

sound and safe working environment, both physically and mentally, the Company conducts workplace

assessments for all employees in accordance with legislat ion at  least  every third year. The outcome of

the workplace assessments results in specif ic act ion plans to solve issues, if  any. In addit ion to this,

medical examinat ions are conducted for employees who work night  shifts.

As in previous years, we have cont inued to monitor the well-being of our employees with eNPS as a

primary KPI. The eNPS is carried out  every quarter, and the measurement is to cont inuously have

employees report  on whether they would recommend working with us to friends and families. This is a

clear message as to whether we succeed in making our company a great place to work and track and

report  the development over t ime. The report ing and feedback are based on numerical development,

and the comments are at tached for leaders to act  on any development.

The Whist leblower (WB) policy and system supported by our Code of Conduct is an external WB plat form

that supports anonymous access, report ing to execut ive management and the Board, and access to an

external legal representat ive. This ensures that  any crit ical matter is not  restricted and instead is

reported in the best  and most secure way for the employee or business partner.

The Company has assessed the risk of occupat ional injur ies and stress in both stores and bakeries. We

have cont inued workplace assessments and local init iat ives to drive the ident if ied improvement areas.

Elected occupat ional health and safety representat ives (employees) are educated in building a safety

culture, and we train our front line leaders in prevent ing a poor and unsafe working environment.

Our focus on improving the working environment increased employee job sat isfact ion during 2024. The

efforts will cont inue using eNPS scoring every four months in 2025.

Anticorruption

Employees in procurement and contract  conclusion were found to be at  the highest  material r isk. The

Company has a zero-tolerance policy for corrupt ion and bribery, and to minimize the risk thereof, the

central management of procurement and contract  conclusion has been a cont inued focus area. No

violat ions of the Code of Conduct were detected in 2024.
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The Company have asked all contracted suppliers to sign and commit  to an updated Vendor Code of

Conduct (the “ VCOC” ), which sets out  the overall principles which Ole & Steen /  Lagkagehuset requires

Ole & Steen /  Lagkagehuset employees, suppliers, and vendors (“ business partners” ) to operate, behave

and live by.

Corporate governance

The Board of Directors and the Execut ive Board of Lagkagehuset  A/ S cont inuously work to ensure that

the Company's management structure and control systems are appropriate and work sat isfactorily.

Management regularly evaluates whether this is the case.

The framework for planning management 's dut ies is the Danish Companies Act , the Danish Financial

Statements Act , the Company’s art icles of associat ion and ethical guidelines, and good pract ices for

ent it ies within the same industry. Owned by private equity funds, the Company complies with the Danish

Venture and Private Equity Associat ion’s (DVCA) guidelines on responsible ownership and corporate

governance. Internal procedures have been drawn up to ensure the Company's act ive, effect ive, and

profitable management.

Shareholders

On an ongoing basis, the Board of Directors reviews whether the Company’s capital st ructure serves the

best interests of both the Company and its stakeholders. The overriding goal is to ensure a capital

structure that  supports long- term profitable growth.

The Board of Directors' duties

The Board of Directors of Lagkagehuset A/ S oversees that  the Execut ive Board pursues the object ives,

strategies and business procedures adopted by the Board of Directors. The Board of Directors receives

systemat ic updates from the Execut ive Board at  meet ings and through writ ten and oral reports provided

on a regular basis.

Remuneration for Management

The Execut ive Board and other execut ive off icers are paid according to dut ies, value creat ion and terms

in comparable ent it ies to at t ract  and retain managerial skills. Their remunerat ion includes incent ives to

ensure consistency between the interests of Management  and the owners, and the incent ive schemes

ref lect  both short-term and long-term goals.

Management and some of the members of the Board of Directors of Lagkagehuset A/ S and few key

employees part icipate in the Company's investment incent ive program. Treasury shares are sold and

acquired as part  of the incent ive program.

In addit ion to the incent ive program, certain key employees are offered performance-based bonuses.

Remunerat ion of the Execut ive Board and the Board of Directors is disclosed in a note to the f inancial

statements.

Dividend policy

The dividend is distributed with due regard to the consolidat ion of equity required to ensure the

Company's cont inued expansion and exist ing agreements with sources of f inancing.

The Board of Directors proposes that  no dividend is paid for the f inancial year 2024.

Recommendations for active ownership and corporate governance for private equity funds

The Danish Venture and Private Equity Associat ion (DVCA) has issued guidelines on responsible

ownership and corporate governance for private equity funds and ent it ies controlled by private equity

funds.

These recommendat ions comprise guidelines on disclosures in the Management 's review, including

corporate governance, f inancial r isks, employees, strategies, etc.

The guidelines have adopted a "comply or explain"  approach to corporate governance that  companies

can follow by either complying with the recommendat ions or explaining why they have not complied.

The Management of Lagkagehuset A/ S, as described above, generally complies with the DVCA's

recommendat ions.

Business model
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Lagkagehuset A/ S

Annual report  2024

Management's review

The Company’s operat ing business model is described above in the management review's f irst  sect ion.

Human rights

The Company has after a materiality assessment not  ident if ied material r isk in negat ively affect ing

human rights. Therefore, we have not enacted any policies hereof.

Events after the balance sheet date

After  the balance sheet date, the Company has agreed with its credit  inst itut ions to extend the exist ing

financing agreement unt il 31 December 2026.

Based on the agreed extension, management is confident that  the available liquidity, combined with

approved budgets, forecasts, and business plans, will be suff icient  for the company’s operat ions in 2025

and 2026.

Outlook

For 2025, management expects cont inued revenue growth through the exist ing 107 stores and the

cont inued development of the B2B sales channel started in 2024. In February 2025, the Company

opened its f irst  new store since 2021, and more new stores are planned for the year. Management

expect revenue to grow to the level of DKK 1,190-1,200 million and EBITDA to DKK 20-25 million.
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Financial statements 1 January - 31 December

Income statement

Note DKK'000 2024 2023

3 Revenue 1,122,500 1,068,558

Cost of sales -297,030 -305,211

Other operat ing income 692 5

4 Other external expenses -325,447 -315,990

Gross profit 500,715 447,362

5 Staff costs -440,567 -414,647

6 Amort isat ion/ depreciat ion of intangible assets and property,

plant  and equipment -67,934 -74,466

7 Other operat ing expenses -73,485 -87,173

Profit/ loss before net financials -81,271 -128,924

8 Financial income 153 53

9 Financial expenses -26,934 -13,434

Profit/ loss before tax -108,052 -142,305

10 Tax for the year 6,167 5,708

Profit/ loss for the year -101,885 -136,597
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Lagkagehuset A/ S
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

ASSETS

Fixed assets

12 Intangible assets

Completed development projects 37,828 43,594

Acquired intangible assets 141 308

Goodwill 16,562 22,352

54,531 66,254

13 Property, plant and equipment

Plant and machinery 99,944 106,784

Other f ixtures and f it t ings, tools and equipment 14,356 20,656

Leasehold improvements 106,424 130,610

Property, plant  and equipment in progress 1,380 646

222,104 258,696

14 Investments

Deposit 7,716 7,987

7,716 7,987

Total fixed assets
284,351 332,937

Non-fixed assets

Inventories

Raw materials and consumables 20,527 21,033

Finished goods and goods for resale 1,338 1,371

21,865 22,404

Receivables

Trade receivables 9,469 6,649

Receivables from group ent it ies 13,567 3,233

Income taxes receivable 6,167 5,708

Other receivables 6,672 8,388

15 Prepayments 13,405 8,966

49,280 32,944

Cash 234,571 239,200

Total non-fixed assets 305,716 294,548

TOTAL ASSETS 590,067 627,485
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Lagkagehuset A/ S
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Financial statements 1 January - 31 December

Balance sheet

Note DKK'000 2024 2023

EQUITY AND LIABILITIES

Equity

16 Share capital 1,079 1,079

Reserve for development costs 29,760 34,001

Retained earnings 72,203 169,847

Total equity 103,042 204,927

Provisions

Other provisions 13,151 13,756

19 Total provisions 13,151 13,756

Liabilities other than provisions

18 Non-current liabilities other than provisions

Other payables 49,963 51,877

49,963 51,877

Current liabilities other than provisions

18 Current port ion of long-term liabilit ies 2,812 2,959

Trade payables 123,671 139,197

Payables to group ent it ies 234,579 140,876

Other payables 55,869 65,879

20 Deferred income 6,980 8,014

423,911 356,925

Total liabilities other than provisions 473,874 408,802

TOTAL EQUITY AND LIABILITIES 590,067 627,485

1 Account ing policies

2 Events after the balance sheet date

11 Appropriat ion of profit / loss

21 Contractual obligat ions and cont ingencies, etc.

22 Security and collateral

23 Related part ies
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Financial statements 1 January - 31 December

Statement of changes in equity

Note DKK'000 Share capital

Reserve for

development

costs

Retained

earnings Total

Equity at 1 January 2023 1,079 32,340 258,105 291,524
11 Transfer, see "Appropriat ion of profit / loss" 0 1,661 -138,258 -136,597

Contribut ion from group 0 0 50,000 50,000

Equity at 1 January 2024 1,079 34,001 169,847 204,927
11 Transfer, see "Appropriat ion of profit / loss" 0 -4,241 -97,644 -101,885

Equity at 31 December 2024 1,079 29,760 72,203 103,042
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Lagkagehuset A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies

The annual report  of Lagkagehuset A/ S for 2024 has been prepared in accordance with the provisions

in the Danish Financial Statements Act  applying to large report ing class C ent it ies.

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

last  year.

Omission of a cash flow statement

With reference to sect ion 86(4) of the Danish Financial Statements Act , no cash f low statement has

been prepared. The Company's cash f lows are reflected in the consolidated cash f low statement for the

higher-ranking parent  company Danish Bake Holding ApS.

Reporting currency

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

Foreign currency translation

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

rate at  the t ransact ion date. Foreign exchange differences arising between the exchange rates at  the

transact ion date and the date of payment are recognised in the income statement as f inancial income or

financial expenses.

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

the exchange rate at  the balance sheet date. The difference between the exchange rates at  the balance

sheet date and the date at  which the receivable or payable arose or was recognised in the most recent

f inancial statements is recognised in the income statement as f inancial income or f inancial expenses.

Income statement

Revenue

The Company has chosen IFRS 15 as interpretat ion for revenue recognit ion.

Income from the sale of goods for resale and f inished goods is recognised in revenue when a store sells

the goods to the customer. Payment is usually due when the customer picks up the goods in the store.

For the customer loyalty program, a performance obligat ion is recognised at  the date of recognit ion of

the sale t riggering the allocat ion of bonus points. The performance obligat ion is measured at  the

est imated fair value of the bonus points allocated. Revenue is recognised when the customer uses the

bonus points.

Income from the render ing of services is recognised as revenue as the services are rendered.

Revenue is measured at  the fair value of the agreed considerat ion excluding VAT and taxes charged on

behalf of third part ies. All discounts and rebates granted are recognised in revenue.

Other operating income

Other operat ing income and expenses comprise items of a secondary nature relat ive to the Company's

core act ivit ies, including governmental furlough schemes, group contribut ion and losses on the sale of

non-current  assets.

Cost of sales

Cost of sales includes the cost  of goods used in generat ing the year's revenue.
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Lagkagehuset A/ S
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Other external expenses

Other external expenses include the year's expenses relat ing to the Company's core act ivit ies, including

expenses relat ing to distribut ion, sale, advert ising, administrat ion, premises, bad debts, payments

under operat ing leases, etc.

Staff costs

Staff costs comprise wages and salaries, including holiday allowance and pensions, and other social

secur ity costs, etc., for the Company's employees.

Amortisation/ depreciation

The item comprises amort isat ion/ depreciat ion of intangible assets and property, plant  and equipment.

The cost  net  of the expected residual value for completed development  projects and other acquired

intangible assets is amort ised over the expected useful life.

Goodwill is amort ised over the expected economic life of the asset, measured by reference to

Management 's experience in the individual business, profitability, market  posit ion, business segment

and dependency on key employees.

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

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

Completed development projects 5-7 years

Acquired intangible assets 5-10 years

Goodwill 10 years

The expected useful life of the Company's investments in software and completed development  projects

is 5-7 years, which is considered to be the expected use of the asset.

The Company's investments in other acquired intangible assets are considered to be of strategic

importance to future operat ions. Taking into considerat ion the Company's plans to increase act ivit ies,

the economic life has been assessed to be 10 years.

The residual value of all intangible assets is assessed to be DKK 0.

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

depreciat ion period and the residual value are determined at  the acquisit ion date and are reassessed

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

charges are recognised.

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

charges is recognised prospect ively as a change in account ing est imates.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

The basis of depreciat ion, which is calculated as cost  less any residual value, is depreciated on a straight

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

Plant  and machinery 5-15 years

Other f ixtures and f it t ings, tools and equipment 3-5 years

Leasehold improvements 5-10 years

The residual value of all items of property, plant  and equipment is assessed to be 0 DKK.

The basis of depreciat ion is calculated taking into account the residual value of the asset and is reduced

by any impairment.

The residual value is determined at  the t ime of acquisit ion and is reassessed every year. Where the

residual value exceeds the carrying amount of the asset, no further depreciat ion charges are

recognised. In case of changes in the residual value, the effect  on the depreciat ion charges is

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

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

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

Other operating expenses

Other operat ing expenses comprise items of a secondary nature relat ive to the Company's core

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

Financial income and expenses

Financial income and expenses are recognised in the income statement at  the amounts that  relate to the

financial report ing per iod. The items comprise interest  income and expenses, e.g. from group ent it ies

and associates, dividends declared from other securit ies and investments, f inancial expenses relat ing to

finance leases, realised and unrealised capital gains and losses relat ing to other securit ies and

investments, exchange gains and losses and amort isat ion of f inancial assets and liabilit ies.

Tax

Tax for the year includes current  tax on the year 's expected taxable income and the year's deferred tax

adjustments. The port ion of the tax for the year that  relates to the profit / loss for the year is recognised

in the income statement , whereas the port ion that  relates to t ransact ions taken to equity is recognised

in equity.

The ent ity and its Danish group ent it ies are taxed on a joint  basis. The Danish income tax charge is

allocated between profit -making and loss-making Danish ent it ies in proport ion to their  taxable income

(full allocat ion method).

Joint ly taxed ent it ies ent it led to a tax refund are reimbursed by the management company based on the

rates applicable to interest  allowances, and joint ly taxed ent it ies which have paid too lit t le tax pay a

surcharge according to the rates applicable to interest  surcharges to the management company.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Balance sheet

Intangible assets

Goodwill is measured at  cost  less accumulated amort isat ion and impairment losses.

Other intangible assets include development  projects and other acquired intangible rights, including

software licences, distribut ion rights and development projects.

Other intangible assets are measured at  cost  less accumulated amort isat ion and impairment losses.

Development costs comprise expenses, salaries and amort isat ion direct ly or indirect ly at t ributable to

development act ivit ies.

Development projects that  are clearly def ined and ident if iable, where the technical feasibility, suff icient

resources and a potent ial future market  or development  opportunit ies areident if iable and where the

Company intends to produce, market or use the project , are recognised as intangible assets provided

that the cost  can be measured reliably and that  there is suff icient  assurance that  future earnings can

cover product ion costs, selling costs and administrat ive expenses and development costs. Other

development costs are recognised in the income statement as incurred.

Development costs that  are recognised in the balance sheet are measured at  cost  less accumulated

amort isat ion and impairment losses.

Property, plant and equipment

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

impairment losses. Cost includes the acquisit ion price and costs direct ly related to the acquisit ion unt il

the t ime at  which the asset is ready for use.

The cost  of a total asset is divided into separate components, which are depreciated separately if  the

useful life of the individual components is different .

Gains or losses are calculated as the difference between the selling price less selling costs and the

carrying amount at  the date of disposal. Gains and losses from the disposal of property, plant  and

equipment are recognised in the income statement as other operat ing income or other operat ing

expenses.

Leases

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

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

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

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

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

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

other assets.

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

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

Leases that  do not  t ransfer substant ially all the risks and rewards incident to the ownership to the

Company are classif ied as operat ing leases. Payments relat ing to operat ing leases and any other rent

agreements are recognised in the income statement over the term of the lease. The Company's

aggregate liabilit ies relat ing to operat ing leases and other rent  agreements are disclosed under

"Cont ingent liabilit ies" .
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Impairment of fixed assets

The carrying amount of intangible assets, property, plant  and equipment and investments in

subsidiaries is assessed for impairment on an annual basis.

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

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

use (recoverable amount).

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

in use is calculated as the present value of the expected net cash f lows from the use of the asset or the

group of assets and the expected net cash f lows from the disposal of the asset or the group of assets

after the end of the useful life.

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

Impairment losses on goodwill are not  reversed.

Inventories

Inventories are measured at  cost  in accordance with the FIFO method. Where the net  realisable value is

lower than cost , inventories are writ ten down to this lower value. The net realisable value of inventories

is calculated as the sales amount less costs of complet ion and costs necessary to effect  the sale and is

determined taking into account marketability, obsolescence and development in the expected selling

price.

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

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

labour and indirect  product ion overheads.

Receivables

The Company has chosen IFRS 9 as interpretat ion for impairment write-down of f inancial receivables.

Receivables are measured at  amort ised cost .

Write-downs on t rade receivables are based on the simplif ied expected credit  loss model. Credit  loss

allowances on individual receivables are provided for when object ive indicat ions of credit  losses occur

such as customer bankruptcy and uncertainty about the customers' ability and/ or willingness to pay,

etc. In addit ion to this, allowances for expected credit  losses are made on the remaining t rade

receivables based on a simplif ied approach.

Prepayments

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

report ing years.

Cash

Cash comprise cash at  bank and petty cash.
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Financial statements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Equity

Reserve for development costs

The reserve for development costs comprises recognised development costs. The reserve cannot be

used to distribute dividend or cover losses. The reserve will be reduced or dissolved if the recognised

development costs are amort ised or are no longer part  of the Company's operat ions by a t ransfer

direct ly to the distributable reserves under equity.

Provisions

Provisions relate to refurbishment obligat ions relat ing to the Group's leased premises. The

refurbishment obligat ion is calculated as the present value of the est imated net costs of refurbishment

when leased premises are vacated. This will occur no earlier than at  the end of the expected useful life.

Income taxes

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

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

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

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

temporary differences relat ing to goodwill which is not  deduct ible for tax purposes and on off ice

premises and other items where temporary differences, apart  from business combinat ions, arise at  the

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

tax rules can be applied to determine the tax base, deferred tax is measured based on Management 's

intended use of the asset or set t lement of the liability, respect ively.

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

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

at the expected value of their ut ilisat ion; either as a set-off against  tax on future income or as a set-off

against  deferred tax liabilit ies in the same legal tax ent ity. Changes in deferred tax due to changes in the

tax rate are recognised in the income statement.

Liabilities

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

Financial liabilit ies are recognised at  the date of borrowing at  the net  proceeds received less t ransact ion

costs paid. On subsequent recognit ion, f inancial liabilit ies are measured at  amort ised cost ,

corresponding to the capitalised value, using the effect ive interest  rate. Accordingly, the difference

between the proceeds and the nominal value is recognised in the income statement over the term of the

loan. Financial liabilit ies also include the capitalised residual lease liability in respect of f inance leases.

Other liabilit ies are measured at  net  realisable value.

Deferred income

Deferred income recognised as a liability comprises payments received concerning income in

subsequent f inancial report ing years.
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Notes to the financial statements

1 Accounting policies (continued)

Financial ratios

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

Operat ing profit / loss Profit / loss before net  f inancials +/ -

Other operat ing income and other operat ing expenses

Operat ing margin
Operat ing profit / loss (EBIT) x 100

Revenue

Return on assets
Profit / loss from operat ing act ivites x 100

Average assets

Current rat io
Current  assets x 100

Current  liabilit ies

Equity rat io
Equity, year-end x 100

Total equity and liabilit ies, year-end

Return on equity
Profit / loss after tax x 100

Average equity

2 Events after the balance sheet date

No other events have occurred after the balance sheet date that  may materially affect  the assessment

of the Company's f inancial posit ion.
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Financial statements 1 January - 31 December

Notes to the financial statements

3 Segment information

The Company only operates within one business segment, operat ion of bakeries, only in Denmark.

Therefore, no separate segment informat ion has been provided.

4 Fee to the auditors appointed in general meeting

With reference to sect ion 96(3) of the Danish Financial Statements Act , audit  fees are not  disclosed.

The fee is specif ied in the consolidated f inancial statements of Danish Bake Holding ApS.

DKK'000 2024 2023

5 Staff costs

Wages/ salaries 394,552 370,704

Pensions 27,443 25,565

Other social secur ity costs 6,475 6,472

Other staff costs 12,234 14,202

Staff costs t ransferred to non-current  assets -137 -2,296

440,567 414,647

Average number of full-t ime employees 917 911

For 2024, remunerat ion to the Execut ive Board is not  disclosed by reference to sect ion 98b(3), (ii), of

the Danish Financial Statements Act .

6 Amortisation/ depreciation of intangible assets and property, plant

and equipment

Amort isat ion of intangible assets 5,443 18,071

Depreciat ion of property, plant  and equipment 62,491 56,395

67,934 74,466

7 Other operating expenses

Other operat ing expenses include group contribut ion, totalling DKK 70,467 thousand (2023: DKK

85,860 thousand), and losses on rental contract  when vacat ing and on the sale of property, plant  and

equipment, including other operat ing equipment, totalling DKK 0 (2023: DKK 1,313 thousand).

8 Financial income

Interest  receivable, group ent it ies 123 0

Other f inancial income 30 53

153 53

9 Financial expenses

Interest  expenses, group ent it ies 19,650 6,034

Other f inancial expenses 7,284 7,400

26,934 13,434

10 Tax for the year

Est imated tax charge for the year -6,167 -5,708

-6,167 -5,708
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Lagkagehuset A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2024 2023

11 Appropriation of profit/ loss

Recommended appropriation of profit/ loss

Other statutory reserves -4,241 1,661

Retained earnings/ accumulated loss -97,644 -138,258

-101,885 -136,597

12 Intangible assets

DKK'000

Completed

development

projects

Acquired

intangible assets Goodwill Total

Cost  at 1 January 2024 100,105 7,221 75,222 182,548

Addit ions in the year 7,178 0 0 7,178

Disposals in the year 0 0 -2,625 -2,625

Cost  at 31 December 2024 107,283 7,221 72,597 187,101

Impairment losses and

amort isat ion at

1 January 2024 56,511 6,913 52,870 116,294

Amort isat ion/ depreciat ion in

the year 12,944 167 5,276 18,387

Amort isat ion/ depreciat ion and

impairment of disposals in

the year 0 0 -2,111 -2,111

Impairment losses and

amort isat ion at

31 December 2024 69,455 7,080 56,035 132,570

Carrying amount at

31 December 2024 37,828 141 16,562 54,531

Amort ised over 5-7 years 5-10 years 10 years

Completed development projects include the Company’s developed IT infrastructure mainly including

ERP-system and related applicat ions and costumer related app with a total carrying amount of DKK

32,225 thousand. Management has not  ident if ied any evidence of impairment relat ive to the carrying

amount of completed development projects.
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Notes to the financial statements

13 Property, plant and equipment

DKK'000

Plant and

machinery

Other fixtures

and fittings,

tools and

equipment

Leasehold

improvements

Property, plant

and equipment

in progress Total

Cost at 1 January 2024 239,292 131,076 398,223 646 769,237

Addit ions in the year 5,935 2,304 6,487 734 15,460

Disposals in the year -2,288 -1,208 -4,843 0 -8,339

Cost at 31 December 2024 242,939 132,172 399,867 1,380 776,358

Impairment losses and depreciat ion

at 1 January 2024 132,508 110,420 267,613 0 510,541

Amort isat ion/ depreciat ion in the

year 11,694 8,541 29,312 0 49,547

Reversal of

amort isat ion/ depreciat ion and

impairment of disposals -1,207 -1,145 -3,482 0 -5,834

Impairment losses and depreciat ion

at 31 December 2024 142,995 117,816 293,443 0 554,254

Carrying amount at

31 December 2024 99,944 14,356 106,424 1,380 222,104

Depreciated over 5-15 years 3-5 years 10 years

14 Investments

DKK'000 Deposit

Cost  at 1 January 2024 7,987

Disposals in the year -271

Cost  at 31 December 2024 7,716

Carrying amount at 31 December 2024 7,716

Other receivables mainly consist  of leasehold deposits.

15 Prepayments

Prepayments include accrual of expenses relat ing to subsequent f inancial years, including rent .
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Lagkagehuset A/ S

Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

DKK'000 2024 2023

16 Share capital

Analysis of the share capital:

1,078,203 shares of DKK 1.00 nominal value each 1,078 1,078

1,078 1,078

Analysis of  changes in the share capital over the past 5 years:

DKK'000 2024 2023 2022 2021 2020

Opening balance 1,079 1,079 1,041 1,041 1,000

Capital increase 0 0 38 0 41

1,079 1,079 1,079 1,041 1,041

DKK'000 2024 2023

17 Deferred tax

Deferred tax at  1 January 0 0

Deferred tax adjustment in the year 28,032 24,624

Adjustment for not  recognised deferred tax assets -28,032 -24,624

Deferred tax at 31 December 0 0

The total net  unrecognised deferred tax asset amounts to DKK 141,279 thousand at  31 December

2024 (2023: DKK 123,909 thousand). The deferred tax asset has not  recognised due to uncertainty

about whether it  can be ut ilized within 3-5 years.

18 Non-current liabilities other than provisions

DKK'000

Total debt at

31/ 12 2024

Short-term

portion

Long-term

portion

Outstanding debt

after 5 years

Other payables 52,775 2,812 49,963 0

52,775 2,812 49,963 0

Together with the group ent it ies, Danish Bake A/ S and Danish Bake Group ApS, the Company had credit

facilit ies of DKK 550 million including an addit ional facility up to 50 million to draw under certain

condit ions as of 31 December 2024. Only Danish Bake A/ S has debt to credit  inst itut ions in relat ion to

this credit  facility. The debt to the credit  inst itut ions totalled DKK 531 million, including bank

guarantees at  31 December 2024. Net unused credit  facilit ies, amounted to approximately DKK 70

million at  31 December 2024 (2023: DKK 93 million).The agreement has in 2025 been extended so it

expires in December 2026. The agreement includes covenants.

19 Provisions

Other provisions comprise provisions for refurbishment obligat ions, totalling DKK 13,151 thousand.

In total DKK 13,151 thousand, whereof DKK 0 thousand is expected to fall due within one year.

Provision covering refurbishment obligat ions is viewed per individual lease contracts. Any est imates are

based on quotes for the different  types of leases or previous terminat ions, where applicable.

20 Deferred income

Deferred income, DKK 6,980 thousand (2023: DKK 8,014 thousand), consists of payments received

from customers in giftgards and loyalty programs to be recognised as income in the subsequent

financial years.
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Notes to the financial statements

21 Contractual obligations and contingencies, etc.

Other contingent liabilities

DKK'000 2024 2023

Other cont ingent liabilit ies 10,525 12,375

10,525 12,375

Other cont ingent liabilit ies include bank guarantees in relat ion to leaseholds.

The Company has provided a guarantee of DKK 275 million to the credit  inst itut ions for the parent

company Danish Bake A/ S.

The Company is joint ly taxed with its parent, Danish Bake Holding ApS, which acts as management

company, and is joint ly and severally liable with other joint ly taxed group ent it ies for payment of income

taxes as well as withholding taxes on interest , royalt ies and dividends.

Other financial obligations

Other rent  and lease liabilit ies:

DKK'000 2024 2023

Rent  and lease liabilit ies 191,728 226,580

Rental and lease commitments are in all material respects rent  commitments and ref lect  the rent  dur ing

the non-cancellable period. DKK 69,994 thousand (2022: DKK 65,797 thousand) falls due within one

year.

22 Security and collateral

The Company has not provided any secur ity or other collateral in assets at  31 December 2024.
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Annual report  2024

Financial statements 1 January - 31 December

Notes to the financial statements

23 Related parties

Lagkagehuset A/ S' related part ies comprise the following:

Parties exercising control

Related party Domicile Basis for control

Direct  parent company Danish Bake A/ S Copenhagen, Denmark Part icipat ing interest

Ult imate parent company Cidron Garonne

Limited

Heller Jersey, Jersey Part icipat ing interest

Information about consolidated financial statements

Parent Domicile

Requisitioning of the parent

company's consolidated

financial statements

Danish Bake Holding ApS Copenhagen, Denmark Requisit ioning at  the

company's address

Related party transactions

Lagkagehuset A/ S was engaged in the below related party t ransact ions:

DKK'000 2024 2023

Sales 18,536 17,082

Management fee -9,739 -5,863

Group contribut ion -70,467 -85,860

Financial income 12,242 6,034

Capital contribut ion 0 50,000

Informat ion on receivables from group ent it ies and payables to group ent it ies is disclosed in the balance

sheet of the annual report .

Information on the remuneration to management

Informat ion on the remunerat ion to Management appears from note 5, "Staff costs" .
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                        With my signature I accept the content in the following documents, identified by their document keys and cryptographic hash values. Further, I accept the End User License Agreement (EULA) for the use of Penneo Sign: 
                         https://penneo.com/eula.
                    
                     
                        Penneo Customers
                    
                     
                        The Standard Terms applicable to Penneo Sign Customers are found here: 
                         https://penneo.com/terms.
                        The Agreement between the Customer and Penneo may deviate from the Standard Terms.
                    
                     
                        Penneo’s Qualified Trust Services
                    
                     
                        Penneo A/S generates qualified electronic timestamps and qualified electronic seals for signed documents, using its Qualified Trust Services, which have been accepted to the European Union Trusted List (EUTL) by the responsible supervisory body. Penneo’s Certificate Policies, Practice Statements, Disclosure Statements, Certificates, Certificate Revocation Lists are found here: 
                         https://eutl.penneo.com/.
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                                                                                                             -  
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                                        The cryptographic   hash value of the document:  
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