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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Lactalis
Danmark A/S for regnskabsaret 1. January -
31. December 2022.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. December
2022 samt af resultatet af selskabets aktivite-
ter og pengestresmme for regnskabséaret 1.
January - 31. December 2022.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redegg-
reise for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Skeevinge, den 30. juni 2023
Skaevinge, 30 June 2023

Direktion:/Executive Board:

Thomas Ro#t

Bestyrelse/Board of Directors:

Lactalis Danmark A/S

Arsrapport 2022
Annual report 2022

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Lactalis Danmark A/S for
the financial year 1 January - 31 December
2022.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2022 and of the
results of the Company's operations and cash
flows for the financial year 1 January - 31
December 2022.

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 meeting.

ol

]

l_uc Philippe Brissonnet
formand/Chairman

Michel Francois Jacques
August e Peslier

Thibault Chlristophe André
Louis Bénard
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Lactalis Danmark A/S

Konklusion

Vi har revideret arsregnskabet for Lactalis
Danmark A/S for regnskabsaret 1. January -
31. December 2022, der omfatter resultatopge-
relse, balance, egenkapitalopggrelse, penge-
stremsopgerelse og noter, herunder anvendt
regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. December
2022 samt af resultatet af selskabets aktivite-
ter og pengestremme for regnskabsaret 1.
January - 31. December 2022 i overensstem-
melse med arsregnskabsloven.

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 ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstraskkeligt og eg-
net som grundlag for vores konklusion.

Uafhangighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards Board
for Accountants' internationale retningslinjer
for revisorers etiske adfeerd (IESBA Code) og de
yderligere etiske krav, der er geeldende i Dan-
mark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse krav og IESBA
Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholder of Lactalis Danmark A/S

Opinion

We have audited the financial statements of
Lactalis Danmark A/S for the financial year 1
January - 31 December 2022, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement and
notes, including 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 financial position of the
Company at 31 December 2022 and of the
results of the Company's operations as well as
the cash flows for the financial year 1 January -
31 December 2022 in accordance with the
Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' International
Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical
requirements applicable in Denmark, and we
have fulfilled our other ethical responsibilities in
accordance with these requirements and the
IESBA Code.

Management's responsibilities for the financial
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.



Den uafhangige 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, med-
mindre 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 hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig
fejlinformation, nar sadan findes. Fejlinforma-
tioner kan opsta som falge af besvigelser eller
fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske
beslutninger, som regnskabsbrugerne traeffer
pa grundlag af arsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

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

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Independent auditor's report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne oplysninger
ikke er tilstraskkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note 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.
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Independent auditor's report

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 ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pd anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kgbenhavn, den 30. juni 2023
Copenhagen, 30 June 2023
EY Godkendt Revisionspartnerselskab
CVR9nr. 3070 02 28

/
[ ]
AV vy I
Mogens Andreasen
statsaut. revisor
State Authorised Public Accountant

mne28603
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Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read 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 during the audit, or
otherwise appears to be materially misstated.

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

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

Management's review

Hoved- og nggletal
Financial highlights

| DKK'000 2022 2021 2020 2019 2018
Hovedtal
Key figures
Nettoomsaetning 636.317 558.588 549.083 587.002 583.065
Revenue
Bruttoresultat 49.775 45.989 47.176 45.387 43.021
Gross profit
Resultat af primaer drift 15.304 11.168 9.940 6.115 708
Operating profit/loss
Resultat af finansielle poster -259 -599 -6.656 -472 -394
Net financials
Arets resultat 11.738 8.244 1.233 895 -914

Profit for the year

Balancesum 186.177 155.199 174.224 239.495 230.529

Total assets
Investeringer i materielle

anlaegsaktiver -715 -668 -590 -993 -633
Investments in property, plant and equipment
Egenkapital 26.948 23.454 26.370 37.765 T4.774
Equity
Nggletal
Financial ratios
Overskudsgrad 2,4 % 2,0% 1,8% 1,0% 0,1%
Operating margin
EBITDA-margin 2,7% 2,5% 2,5% 1.6% 0,7 %
EBITDA-margin
Afkastningsgrad 9,0% 6,8% 4,8% 2,6% 0,3%
Return on assets
Soliditetsgrad 14,5% 15,1 % 15,1 % 15,8% 32,4 %
Equity ratio
Egenkapitalforrentning 46,6 % 33,1% 3.8% 1,6% -1.2%

Return on equity

Gennemsnitligt antal fuldtidsbe-
skaeftigede 54 53 55 62 72

Average number of full-time employees

Nggletallenes definition fremgar af afsnittet i The financial ratios have been calculated as
anvendt regnskabspraksis under note 1. described in the accounting policies, note 1.
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Virksomhedens vasentligste aktiviteter

Selskabets vaesentligste forretningsomrader
omfatter import og salg af mejeriprodukter pa
de nordiske markeder.

Usikkerhed ved indregning og maling

Der har ikke veeret usikkerhed ved indregning
og maling i det pagaeldende regnskabsar.

Usadvanlige forhold, som har pavirket
arsregnskabet

Der er ikke indtruffet usadvanlige
begivenheder i 2022, som i vaesentlig grad har
pavirket arsregnskabet for 2022.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2022 ud-
viser et overskud pd 11.738 t.kr. mod et over-
skud pa 8.244 t.kr. sidste ar, og virksomhedens
balance pr. 31. December 2022 udviser en
egenkapital pa 26.948 t.kr.

Resultatet er vaesentligt forbedret i forhold til
sidste ars driftsresultat. Organisk vakst og ny
kundetilgang har bidraget til det forbedrede
resultat.

Ledelsen anser resultatet i 2022 for at ligge
over forventningerne som fremsat i
arsrapporten for 2021 som fglge af storre
organisk vaekst og sterre kundetilgang end
forventet.

Finansielle risici og brug af finansielle
instrumenter

Selskabet har ikke undergdet forretnings-
maessige eller finansielle risici ud over de for
branchen normale.
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Business review

The Company's main business activities include
import and sale of dairy products in the Nordic
markets.

Recognition and measurement uncertainties

Recognition and measurement were not
associated with any uncertainties in the
financial year under review.

Unusual matters having affected the financial
statements

During 2022, no unusual events has occurred
that significantly has impact the result of 2022.

Financial review

The income statement for 2022 shows a profit
of DKK 11,738 thousand against a profit of DKK
8,244 last year, and the balance sheet at 31
December 2022 shows equity of DKK 26,948
thousand.

The result has significantly improved from last
year's results of operations. The result has
improved through organic growth and new
customer listings.

Management considers the 2022 performance
to be above the expectations as set out in the
annual report for 2021 due to larger organic
growth and more customer listings than
expected.

Financial risks and use of financial instruments

The Company has not taken on any business
and financial risks beyond normal business and
financial risks.
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Redeggrelse for samfundsansvar

Redegorelse af forretningsmodellen fremgar af
side 9 i arsrapporten.

Sociale rettigheder og medarbejderpolitik

Vores medarbejderpolitik og Code of Conduct,
"Medarbejderhandbog", er et vigtigt veerktej til
at sikre organisationen et staerk grundlag for
fair behandling og et godt arbejdsmiljg for alle
medarbejdere, samtidig med at det

understreges, hvad vi kan forvente af hinanden.

Disse forhold anses som et primaert
risikoomrade, og selskabet vurderer, at det
fysiske og psykiske arbejdsmiljg er de vigtigste
forhold at fokusere pa. Flere afsnit i politikken
vedrgrer disse forhold, som fx sundhed og
sikkerhed, og generelt ser virksomheden sig
som inkluderende med fuld plads til
mangfoldighed. Resultatet af disse
risikoomrader kan ses nedenfor.

Medarbejdersundhed og -tilfredshed

Den lovpligtige medarbejdertilfredsheds-
undersggelse skal gennemfgres hvert tredje ar.
Denne blev sidst lavet i 2021 og en ekstra mini
undersggelse er blevet foretaget i april 2022.
Desuden har Lactalis Gruppen dbnede for deres
egen medarbejderundersggelse. Denne blev
Lactalis Scandinavia tilsluttet i 2022 og den
ferste medarbejderundersggelse blev lavet i Q4
2022.

Medarbejderundersegelsen er et af mange
veerktejer, der bruges til at analysere, hvordan
det gar i organisationen. Det ggr det muligt for
selskabet at identificere, hvad der motiverer
medarbejderne, og fa overblik over
medarbejdertilfredshed og loyalitet. Et andet
veerktej er udviklingen i sygefravaer og andet
fraveer.

Sygefraveer

Det gennemsnitlige sygefraveer i koncernen er
lidt lavere end landsgennemsnittet.
Sygefraveeret var 0,93 %2021 ogi 2022
1,79%.Stigningen skyldes primart en
langtidssygemelding. Landsgennemsnittet var
3,5% i 2021 sa Lactalis ligger stadigvaek fint.
(Lands statistik for 2022 er endnu ikke
offentliggjort). Sygefraveret analyseres
Igbende, og der tages passende tiltag, hvor det
er pakraevet.
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Statutory CSR report

The main business activities are explained at
page 9 in the annual report.

Social rights and employee policy

The employee policy and code of conduct,
"Medarbejderhandbog”, is an important tool in
ensuring a comprehensive framework for the
organization to ensure a fair treatment and
work environment for all staff members along
with setting the tone of what to expect from one
another. These matters have been identified as
the main risk area, and the Company considers
the physical and the psychosocial work
environment to be the main objectives to focus
on. Several sections of the policy address these
matters, such as and health and safety and over
all the company see itself as an including
company giving full space to diversity. The
outcome of these risk areas follows below.

Health and satisfaction of employees

The employee survey must, by law, be
conducted every third year. The last statutory
employee survey was carried out in 2021, and
an extra mini survey has been completed in
April 2022. Also Lactalis Group has added its
own employee survey and this was carried out
in Q4 2022.

The employee survey is one of many tools that
are used to analyze the status of the
organization. It allows the company to identify
what motivates employees and track employee
satisfaction and loyalty. Another tool used is
trends in sickness and absence.

Trends in sickness

In the Group, sickness absence is on average a
bit lower than the country average in general.
Sickness absence was 0.93% in 2021 and 1,79%
in 2022. The increase comes mainly from
longterm sickleave. The corresponding figure
for the country was 3,5% in 2021. (Statistics for
2022 is not published yet). Sickness absence is
continuously analyzed, and appropriate actions
are taken where needed.
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Mangfoldighed og lighed

Den primeere risiko vedrgrende
menneskerettigheder er risikoen for
forskelsbehandling og chikane af enhver art.
Det er selskabets holdning, at alle skal vise
hinanden respekt, herunder respektere andres
rettigheder, synspunkter og overbevisninger.
Enhver form for mobning og sexchikane eller
anden chikane er derfor uacceptabel og vil blive
stoppet, hvis det finder sted.

Det er den enkelte leders ansvar at veere
opmaerksom pa arbejdsmiljpet medarbejderne
imellem, og om der finder mobning eller seksuel
chikane sted. Selskabet understreger ligeledes
vigtigheden af, at alle patager sig et ansvar for,
at deres afdeling og dermed forholdet mellem
kollegerne fungerer. Bade ledere og
medarbejdere har saledes pligt til at gribe ind,
hvis der finder mobning eller chikane sted.
Ledelsen har i 2022 pa fysiske mader og via
andre former for kommunikation lpbende
understreget vigtigheden af dette for at
minimere risikoen for, at sddanne handelser
ikke rapporteres til ledelzsen. |
medarbejderundersegelsen foretaget i 2021 fik
virksomheden et par indikationer pa forseelser,
og der blev straks taget hand om disse af
virksomheden. Sagerne er blevet behandlet og
afsluttet i Igbet af 2022. Virksomheden vil i
2023 fortsaette med pa meder at understrege
vigtigheden af at rapportere forseelser.

Antikorruption

Det er strengt forbudt at give eller modtage
nogen form for lgfter i forbindelse med
udveksling af gaver. Selskabet og dens
medarbejdere ma aldrig tage del i nogen form
for bestikkelse, modtage gaver eller andre
ulovlige former for vederlag i forbindelse med
forretningsrelationer med kunder,
leverandgrer, statslige myndigheder eller andre
beslutningstagere med henblik pa at etablere
eller pleje et samarbejde. Tilbud om
repraesentation ma kun accepteres, hvis det
ligger inden for almindelig praksis. Hvis der i et
specifikt tilfalde opstar tvivl om, hvordan
ovenstdende skal tolkes, skal selskabets
medarbejdere altid kontakte deres nermeste
leder eller HR for vejledning.
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Diversity and equality

The main risk identified in relation to human
rights is the risk of unequal treatment and
harassment of any kind. The company believes
that everyone should treat each other with
respect and respect other people's rights,
points of view and beliefs. Consequently, any
form of bullying and sexual or other types of
harassment are unacceptable and will be
stopped in case it takes place.

It is the responsibility of every manager to be
observant of the work environment among the
employees, and whether any bullying or sexual
harassment takes place. The company also
strongly emphasizes the importance that
everyone takes on a responsibility that their
department and thus the cooperation between
individual employees work well. Both managers
and employees are therefore responsible for
acting if bullying or harassment takes place.
During 2022, Management continuously
emphazised, at digital and physical meetings
and in other types of communication, the
importance of this matter to minimize the risk
of matters not being reported to Management.
In the employee survey made in 2021 the
company got a few indication of misconduct and
these were immediately dealt with by the
company. The cases have been handled and
closed during 2022. The company will continue
in 2023 to emphasize in meetings the
importance of reporting misconduct.

Anti-corruption

It is strictly forbidden to give or receive any
form of promises when gifts are exchanged. The
company and its employees must never
participate in any form of bribery; accept gifts
or other illegal types of remuneration of any
kind in business relations with customer,
suppliers, government agencies or other
decision makers, for the purpose of establishing
or maintaining a business relationship. Offers of
representation or entertainment may only be
accepted if it lies within good business practice.
In case of doubt as to how to interpret the
above in a specific case, the company's
employees should always contact their
immediate manager or HR for guidance.
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Da selskabet er et handelsselskab, anses denne
risiko som vaerende en vasentlig risiko. Selska
bet har afhjulpet denne risiko ved at etablere
formel funktionsadskillelse og politikker og ved
at anvende insourcede funktioner i Norden,
sasom gkonomiafdelinger og juridiske afdelin
ger. Desuden administreres leverandgr og
kundestamdata af centrale teams. Selskabet
mener at have etableret tilstraekkelige kon
troller og daglige rutiner til at undga bestikkelse
og korruption i forretningen. Som del af intro
forlgbet i 2022 har nye medarbejdere faet
undervisning i antikorruption, og der er afholdt
samlinger, fx digitale faellesmader, hvor alle
medarbejdere deltog i arets Igb. Desuden er
Lactalis koncernens risikoarbejde mod
korruption fortsat i 2022, og der blev
gennemfgrt uddannelse af generalstaben. Der
var ingen bestikkelsessager i 2022.
Virksomheden vil i de kommende ar fortsaette
med at minimere risikoen for bestikkelse.

Socialt ansvar

Som forhandler af mejeriprodukter bestraeber vi
0s pa at sikre, at vores produkter produceres i
henhold til hgje produktionsstandarder, og at
vores leverandgrer overholder
menneskerettighederne, ligesom dyrevelfeaerd
0gsa ligger os meget pa sinde. Selskabet anser
derfor styring af selskabets
fedevareleverandgrer som varende en vasent
lig risiko og fokusomrade.
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Being a trading entity, the Company considers
this risk a significant risk. The Company has
addressed this risk by formal segregation of
duties, policies and the use of insourced
functions in the Nordics, such as finance and
legal departments. Moreover, supplier and
customer master data are handled by central
teams. The Company believes it has appropriate
controls and daily routines in place to avoid
bribery and corruption in the business. As part
of the induction programs in 2022, training has
been conducted for new staff members in
regards to anti corruption along with sessions in
e.g. digital meetings with all staff members
participating during the year. Lastly, the Group
Lactalis anti corruption risk work has continued
during 2022 and training for the general staff
was performed. There were no instances of
bribery in 2022. The company will in the coming
years continue to minimize risks for bribery.

Social responsibilities

Being a distributor of dairy products, we strive
to ensure that our products are manufactured
under high manufacturing standards and that
human rights are complied with by our
suppliers, just as animal welfare is highly
regarded. Consequently, the company considers
governance of the Company's food suppliers a
main risk and focus area.
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Som en del af verdens stgrste mejerivirksom
hed, hvorfra hovedparten af vores produkter
indkebes, har vi stor indsigt i produktionen af
vores produkter. Lactalis har gode arbejdsmeto
der og rutiner, som har vearet en del af forret
ningen og Lactalis' leverandgrers forretning i
mange ar. Der gennemfgres Igbende kontroller
og analyser af kvalitet, fedevaresikkerhed,
miljgmaessige, etiske og sociale aspekter ved
produktionen samt menneskerettigheder. Alle
interne sdvel som eksterne leverandgrer
opfordres til at saette mere fokus pa CSR
generelt. | 2022 var ingen af selskabets
eksterne leverandgrer omfattet af revision fra
den globale Lactalis koncern. For vores interne
Lactalis fedevareleveranderer resulterede
ingen af de daglige regelmaessige kontroller
eller andre kontroller/revisioner, der blev
udfert, i veesentlige korrigerende handlinger.
Ingen af de daglige Igbende kontroller og andre
kontroller/analyser medfgrte vaesentlige
korrigerende tiltag for vores interne Lactalis
fedevareleverandegrer. Selskabet arbejdede i
2022 pa at forbedre arbejdsmetoderne med en
feelles Code of Conduct, der skal gaelde for alle
nuvarende og nye leverandgrer, og dette
arbejde er fortsat i gang. For at styrke denne
del af forretningen er der indfgrt en ny Quality
& CSR funktion, som er fuldt integreret fra
februar 2023.

Miljgforhold

I miljgrisikoanalyserne identificeres brugen af
strgm og keling som det stgrste risiko og
fokusomrade i forhold til brug af strem og
kelevaesker. Virksomhedens politik er at strabe
efter at have et miljpmaessigt og sikkert
kelelager.

| 2022 har der Igbende veret fert kontrol med
lagerfaciliteterne, og der er ikke identificeret
nogle afvigelser i drets lgb. Resultatet af disse
aktiviteter i 2022 er det samme som i 2021.
Selskabet vil i de komme ar fortseette med at
monitorere lagerfaciliteterne.
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Being part of the world's largest dairy company,
from where the majority of our products are
sourced, implies that we have a very good
insight into the manufacturing of our products.
Lactalis has sound working methods and
routines that have been implemented in the
business and at the suppliers of Lactalis for
many years. Controls and audits are performed
on reqgular basis and involve quality, food
safety, environmental, ethical and social
aspects of the production as well as human
rights. All internal as well as external suppliers
are urged to put more focus on CSR in general.
In 2022, none of the Company's external
suppliers were in scope for audits by the global
Lactalis Group. For our internal Lactalis food
suppliers, none of the daily regularly controls
and other controls/audits performed resulted in
significant corrective actions. During 2022,
they continued to improve the working methods
with the Code of Conduct for all current and
new supplier agreements and the work is still
ongoing. In order to strengthen this part of the
business a new Quality & CSR function has been
put in place and is fully integrated from
February 2023.

External environment

In the environmental risk analyses the use of
power and the cooling is identified as the main
risk and focus area in regard to use of power
and cooling liquids. The policy of the company is
to strive to have an environmental and safe
cooling storage facility.

In 2022 regulatory checks have been
performed on the storage facility. No deviations
have been recorded in during the year. The
2022 outcome of the activity was in line with
the outcome of 2021. The company will in the
coming years continue to monitor the storage
facilities.
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Klimapavirkning

Det er selskabets vurdering, at forretningens
klimarisici primert vedrgrer CO2 udledning. Da
selskabet er forhandler, ligger vores fokus pa
transporten af produkterne. Lactalis har bade
lokalt og globalt gennemfart vaesentlige tiltag
for at finde de mest omkostningseffektive og
miljgvenlige distributionsmetoder for vores
produkter. Vi tilbyder vores kunder direkte
levering fra fabrikken samt blandet levering fra
distributionscentre i bade Danmark og Sverige,
hvor cross docking foretages med de svenske
spgsterselskabers mejeriprodukter med henblik
pa at opna en hej udnyttelsesgrad i lastekapa
citeten. Transporttiltagene medferte i 2022
fortsat ruteforbedringer. Virksomheden vil i de
kommende ar fortsaette med at minimere CO2
udledningen fra transporterne.

Redeggrelse for kensmaessig sammensatning
af ledelsen

Lactalis Danmark A/S ser det som en styrke at
have begge kon staerkt repraesenteret pa
ledelsesniveau, og at dette bibringer med
merveerdi til selskabets forretning og
udviklingen heraf.

| Lactalis Danmark A/S er der lige muligheder
for maend og kvinder, og det efterstrabes, at
dette ligeledes afspejles pa alle
ledelsesniveauer.

Jf. §99b i arsregnskabsloven, sigter selskabets
politik om ledelsesdiversitet mod at have 20 %
kvindelige bestyrelsesmedlemmer. |
hovedparten af 2022 sammensatte bestyrelsen
sig af 2 kvinder og 1 mand, 3 i alt. | starten af
2023 er der sket en &ndring i bestyrelsen, og
bestyrelsen bestar efterfplgende af O kvinder
0g 4 mand, sa selskabet lever i gjeblikket ikke
op til politikken. P& grund af interne forhold har
det ikke veeret muligt at finde ledige
kvalificerede kvindelige kandidater, og
virksomheden sigter mod at have de mest
kvalificerede ressourcer til radighed. Lactalis
Danmark A/S sigter mod at opfylde malet om 20
% kvindelige bestyrelsesmedlemmer senest i
2025 ved fortsat at spge efter interne
muligheder.
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Climate impact

It is the company's assessment that the climate
risks for the business predominantly relates to
CO2 emissions. As the company is a distributor,
our focus is on transportation of products. Both
locally and globally, significant efforts are made
in Lactalis to find the most cost effective and
environmentally safe distribution method for
our products. We offer our customers the
option of direct delivery from the factory as well
as mixed deliveries from delivery hubs both in
Denmark and Sweden where cross docking is
made with the Swedish affiliates' dairy products
to achieve a high level of utilization of the
loading capacity. In 2022, the work done on
transportation resulted in continued route
optimizations. The company will in the coming
years continue to minimize the CO2 emissions
for the transportations.

Account of the gender composition of
Management

Lactalis Danmark A/S considers it a strength to
have both genders represented in Management,
finding that this adds value and contributes to
the development of the business.

In Lactalis Danmark A/S there is equal
opportunities for men and women, and efforts
are made to reflect this at all managerial levels.

Cf. §99b in the Danish Financial Statements
Act, the company’s policy regarding
management diversity aims on having 20 %
female members on the board of Directors.
During main part of year 2022, 2 woman and 1
man, 3 in total settled the board of Directors.
During early year 2023 there has been a
change in the board, and as of now the board of
Directors includes O women and 4 men, so the
company is currently not in compliance with the
policy. Due to internal matters, it has not been
possible to find available qualified female
candidates, and the company aims on having
the most qualified resources available. Lactalis
Danmark A/S aims to meet the target of 20 %
female members on the board of Directors in
2025 at the latest, by continuing searching for
internal options.
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Kgnsmaessig sammensatning i virksomhedens
gvrige ledelse

Den gvrige ledelse er personer med
personaleansvar. | 2022 a&ndredes fordelingen
mellem mand og kvinder sig i forbindelse med
ny CSR/Quality manager blev ansat.

Denne bestar af 6 personer. Kgnsfordelingen
var 31/12 2022 : 5 mand og 1 kvinde. | 2023
er gruppen yderligere udvidet.

Nar det er muligt, serger virksomheden altid
for, at begge kgn er reprasenteret i den sidste
del af rekrutteringsprocessen.

Redeggrelse for dataetik

| en tid med digitalisering og det at vaere en del
af en international koncern med en omfattende
struktur prioriteres IT og informationssikkerhed
og politikker hgjt. | Lactalis koncernen opnas
dette gennem flere lag af fokusomrader i alle
aspekter af vores daglige og strategiske
arbejde. De nedskrevne IT politikker og
sikkerhedsarbejde anvendes bade af de globale
og lokale ledelsesteams for alle medarbejdere.
Virksomhedens data bestar af falles data inden
for salgs og distributionsselskaber sdsom kunde
, leverander , og produktdata samt al
virksomheds og medarbejderdata. Dataene
leveres af datamodparten og er i nogle tilfeelde
tilfgjet yderligere oplysninger af den
pagaeldende afdeling i virksomheden. Der
anvendes i gjeblikket ikke RPA til at udfgre
sadanne opgaver. Data er i nogle tilfaelde
baseret pa tredjepartslgsninger, men bliver ikke
administreret eller tilgdet af tredjeparten,
bortset fra en insourcet Lactalis SSC funktion til
gkonomi, databehandling af kunde og varedata,
med base i et sgsterselskab i Sverige.

Arbejdet med overholdelse af data og IT
sikkerhed foregar bade globalt og lokalt, hvor
selskabet har en organisationsstruktur for IT &
Informationssikkerhed og handtering. Denne
struktur fungerer inden for rammerne af bl.a.
overholdelse af GDPR, skriftlig IT politik for
opbevaring og brug af IT veerktgjer, handtering
af brugerrettigheder og fysisk IT sikkerhed mv.

Bortset fra det daglige arbejde og sporinger pa
dette omrade, er der gennemfort
medarbejderuddannelse og fokusevalueringer i
lgbet af 2022 for at sikre overholdelse.

| 2022 har der ikke i Lactalis Danmark A/S
veret rapporteret nogen forhold vedrgrende IT
sikkerhed og politik.

Lactalis Danmark A/S

Arsrapport 2022
Annual report 2022

Overall gender composition in the Companys
other management

Other management is people with personal
responsibilities. For 2022, the composition
shows a change as a new CSR / Quality manager
was employed.

This group consists of 6 persons. The gender
composition was per 31/12 2022: 5 men and 1
woman. In 2023 the group has been further
extended.

When possible, the company make sure to
always bring both gender to the final step in any
recruiting.

Data ethics

In an age of digitalization and being part of an
international group with a large structure, the
IT and information security and policies are
highly prioritized. In the Lactalis Group this is
achieved by several layers of areas of focus in
every aspect of our daily and strategic work.
The written IT polices and security work is
applied both from the global and local
leadership teams to all staff members. The data
in the company consists of common data within
sales and distribution companies such as
customer, supplier, and product data as well as
any company and employee data. The data is
provided by the data counterpart and is in some
instances enriched with additional information
by the relevant department within the company.
No use of RPA is currently used to perform such
tasks. Data is in some instances based in third
party solutions, but not managed nor accessed
by the third party, except for an insourced
Lactalis SSC function for finance, data
processing of customer and item data, based in
a sister company in Sweden.

The data compliance work on data and IT is
conducted both globally and locally, where the
corporation has an organization structure for IT
& information security and handling. This
structure operates within the framework of e.g.
GDPR compliance, written IT policy for storing
and use of IT tools, management of user rights
and physical IT security etc.

Apart from the daily work and trackings in this
area, employee training and focus reviews have
been conducted during 2022 to ensure
compliance.

In 2022, there has been no instances reported
in Lactalis Danmark A/S in regards to IT security
and policy.
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Begivenheder efter balancedagen

Virksomheden ser en hgjere sats end i normale
ar for inflation og prisstigninger pa varer og
nogle indirekte udgifter. Virksomheden tilpasser
sig lpbende denne markedssituation. Hvilke
konsekvenser dette vil fa for regnskabsaret
2023, kan der ikke drages nogen konklusion om
endnu.

Forventet udvikling

Resultatet for 2023 forventes at vare positivt.
Men det er imidlertid sveert at forudsige
inflation og prisudviklingen. Ledelsen vil dog
alligevel fortsat @ge indsatsen omkring nye
kategorier samt rentabel og baeredygtig veekst.

Resultatet f@r skat for 2023 forventes at vaere i
niveauet 5-10 mio. kr.
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Events after the balance sheet date

The company sees a higher rate than normal
years for inflation and price increases on
merchandises and some indirect expenses. The
company adjusts to this market situation
continuously. What the impact will be for FY
2023 due to this, no conclusion can be made at
this point.

Outlook

The result of 2023 is expected to be positive.
However, cost increases, inflation and price
development is hard to forecast. Nonetheless,
the management will continue its efforts in
relation to new categories and the creation of a
profitable and sustainable growth.

The result before tax for 2023 is expected in
the interval of DKK 5-10 million.
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note

2

DKK'000

Nettoomsatning

Revenue

Vareforbrug

Cost of sales

Andre eksterne omkostninger

Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Afskrivninger pa immaterielle og materielle anlagsaktiver

Amortisation/depreciation of intangible assets and property, plant and
equipment

Resultat for finansielle poster

Profit before net financials

Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Lactalis Danmark A/S
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2022 2021
636.317 558.588
-570.805 -493.529

-15.737 -19.070
49.775 45.989
-32.720 -32.237
-1.751 -2.584
15.304 11.168

295 113

-554 -712
15.045 10.569
-3.307 -2.325
11.738 8.244
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Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
7 Immaterielle anleegsaktiver
Intangible assets
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets
Goodwill
Goodwill

8 Materielle anleegsaktiver
Property, plant and equipment
Grunde og bygninger
Land and buildings
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Forudbetalinger for materielle anlaeegsaktiver
Prepayments for property, plant and equipment

Anlagsaktiver i alt
Total fixed assets

Omsetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser
Trade receivables
9 Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender
Other receivables

10 Periodeafgraensningsposter
Prepayments

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2022 2021
364 277

0] 0]

364 277
11.414 12.748
838 554
151 224
12.403 13.526
12.767 13.803
9.011 8.263
9.011 8.263
75.188 38.504
86.045 91.743
0] 1.652

1.819 989
1.347 245
164.399 133.133
173.410 141.396
186.177 155.199
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Balance
Balance sheet

Note
Note  DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

11 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions
12 Udskudt skat

Deferred tax

14 Hensatte forpligtelser i alt

Total provisions

Gealdsforpligtelser
Liabilities other than provisions

13 Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
Anden geld
Other payables

Kortfristede geldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

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

16 Sikkerhedsstillelser
Collateral

17 Neertstdende parter
Related parties

18 Resultatdisponering
Appropriation of profit
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2022 2021
6.000 6.000
9.210 9.210

11.738 8.244
26.948 23.454

832 887

832 887
1.752 2.170
1.752 2.170

14.480 22.248
121.198 89.067
2.608 0]
18.359 17.373
156.645 128.688
158.397 130.858
186.177 155.199
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Egenkapitalopggrelse

Statement of changes in equity

Note
Note

DKK'000

Egenkapital 1. January 2021
Equity at 1 January 2021

Udbytte

Dividend

Udloddet udbytte
Dividend distributed

Egenkapital 1. January 2022
Equity at 1 January 2022

Udbytte
Dividend

Udloddet udbytte
Dividend distributed

Egenkapital 31. December 2022
Equity at 31 December 2022
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Foreslaet
udbytte for
Overfgrt  regnskabséret
Selskabskapital resultat Dividend proposed | alt
Share capital Retained earnings for the year Total
6.000 9.210 11.160 26.370
0 0 8.244 8.244
0 0 -11.160 -11.160
6.000 9.210 8.244 23.454
0 0 11.738 11.738
0 0 -8.244 -8.244
6.000 9.210 11.738 26.948
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Pengestremsopggrelse
Cash flow statement

Note
Note  DKK'000

Arets resultat
Profit for the year
19 Reguleringer
Adjustments
Pengestrgmme fra primeer drift fgr seendring i driftskapital
Cash generated from operations (operating activities) before changes in working
capital
20 Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteindbetalinger m.v.
Interest received, etc.
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat
Corporation taxes paid
Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Additions of intangible assets

Kgb af materielle anlaegsaktiver

Additions of property, plant and equipment

Salg af materielle anlaegsaktiver

Disposals of property, plant and equipment
Pengestromme til investeringsaktivitet
Cash flows to investing activities

Betalt udbytte
Dividends paid

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrgm
Net cash flow
Likvider 1. January

Cash and cash equivalents at 1 January

Likvider 31. December
Cash and cash equivalents at 31 December
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2022 2021
11.738 8.244
5.317 5.508
17.055 13.752
-8.735 2.541
8.320 16.293
295 113
-554 -712
898 -4.006
8.959 11.688
-215 -75
-715 -668
215 215
-715 -528
-8.244 -11.160
-8.244 -11.160
0 0

0 0

0 0
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Lactalis Danmark A/S for
2022 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for store klasse
C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller geeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Lactalis Danmark A/S
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The annual report of Lactalis Danmark A/S for
2022 has been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to large reporting class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

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

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated 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
financial statements is recognised in the income
statement as financial income or financial
expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt 1AS 18.

Indteegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsatningen, nar over-
gang af de vaesentligste fordele og risici til kg-
ber har fundet sted, indtaegten kan opgeres
palideligt, og betaling forventes modtaget.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger vedrgrende virksomhedens primare akti-
vitet, der er afholdt i arets Ipb, herunder
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer, ydel-
ser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ien og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostninger
er fratrukket modtagne godtgarelser fra offent-
lige myndigheder.

Lactalis Danmark A/S

Arsrapport 2022
Annual report 2022

Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.

Income from the sale of goods for resale and
finished goods, is recognised in revenue when
the most significant rewards and risks have
been transferred to the buyer and provided the
income can be measured reliably and payment
is expected to be received.

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

Cost of sales

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

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pension to the
Company's employees, as well as other social
security contributions, etc. The item is net of
refunds from public authorities.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Goodwill afskrives over den vurderede gkono-
miske levetid, der fastlaegges pa baggrund af en
vurdring af bl.a. den overtagne virksomheds ka-
rakter, indtjening, markedsposition, branchens
stabilitet af afhaengighed af ngglemedarbejdere.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes for-
ventede brugstider:

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Goodwill

Goodwill

Bygninger

Buildings

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Afskrivningsgrundlaget opgeres under hensyn-
tagen til aktivets restveerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvardien fastsattes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmaessige veerdi,
ophgrer afskrivning.

Ved a&ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en @&ndring i regnskabsmaes-
sigt sken.

Grunde afskrives ikke.

Finansielle indtegter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rorer regnskabsaret. Posterne omfatter rente-
indtaegter og -omkostninger, herunder fra til-
knyttede virksomheder, deklarerede udbytter
fra andre verdipapirer og kapitalandele, finansi-
elle omkostninger ved finansiel leasing, realise-
rede og urealiserede kursgevinster og -tab ved-
rerende andre verdipapirer og kapitalandele,
transaktioner i fremmed valuta, amortisering af
finansielle aktiver og forpligtelser.
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Amortisation/depreciation

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

Goodwill is amortised over the expected
economic life of the asset, measured by
reference to an assessment of, among other
factors, the nature, earnings and market
position of the acquired entity as well as the
dependence on key staff.

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

3-5 ar/years

10 ar/years

3-25 &r/years

3-10 &r/years

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the residual
value exceeds the carrying amount of the asset,
no further depreciation charges are recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Land is not depreciated.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
e.g. from group entities, declared dividends
from other securities and investments, financial
expenses relating to finance leases, realised and
unrealised capital gains and losses relating to
other securities and investments, exchange
gains and losses and amortisation of financial
assets and liabilities.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Immaterielle anlegsaktiver

Goodwill males til kostpris med fradrag af akku-
mulerede af- og nedskrivninger.

Andre immaterielle anleegsaktiver omfatter ud-
viklingsprojekter og andre erhvervede immate-
rielle rettigheder.

Fortjeneste og tab ved salg af immaterielle
aktiver indregnes i resultatopgerelsen under
henholdsvis andre driftsindtaegter eller andre
driftsomkostninger. Fortjeneste eller tab opge-
res som forskellen mellem salgsprisen med fra-
drag af salgsomkostninger og den regnskabs-
maessige vaerdi pa salgstidspunktet.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af leasingkontrakter
valgt IAS 17.

Leasingkontrakter, hvor virksomheden ikke har
alle vaesentlige fordele og risici forbundet med
ejendomsretten, er operationel leasing. Ydelser
i forbindelse med operationel leasing og gvrige
lejekontrakter indregnes i resultatopggrelsen
over kontraktens lgbetid. Virksomhedens samle-
de forpligtelser vedrgrende operationelle lea-
sing og lejekontrakter oplyses under eventual-
poster.
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Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses.

Other intangible assets include development
projects and other acquired intangible rights.

Gains and losses on the sale of intangible assets
are recognised in the income statement under
"Other operating income" or "Other operating
expenses", respectively. Gains and losses are
calculated as the difference between the selling
price less selling expenses and the carrying
amount at the time of sale.

Property, plant and equipment

Iltems of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Leases that do not transfer substantially all the
risks and rewards incident to the ownership to
the Company are classified as operating leases.
Payments relating to operating leases and any
other rent agreements are recognised in the
income statement over the term of the lease.
The Company's aggregate liabilities relating to
operating leases and other rent agreements are
disclosed under "Contingent liabilities".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Verdiforringelse af anlaeegsaktiver

Den regnskabsmaessige veerdi af immaterielle
og materielle anlagsaktiver samt kapitalandele i
dattervirksomheder vurderes arligt for indika-
tioner pa veerdiforringelse.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsveerdien,
hvis denne er lavere end den regnskabsmaessige
veerdi.

Som genindvindingsverdi anvendes den hgjeste
verdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsverdien af de for-
ventede nettopengestromme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestromme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
langere bestar. Nedskrivninger pa goodwill til-
bageferes ikke.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsverdien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsveerdien for varebeholdnin-
ger opggres som salgssum med fradrag af faer-
digggrelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kegbet.
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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 flows from the use of the
asset or the group of assets and the expected
net cash flows 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 recognition 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 written
down to this lower value. The net realisable
value of inventories is calculated as the sales
amount less costs of completion and expenses
required to effect the sale and is determined
taking into account marketability, obsolescence
and development in the expected selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender

Virksomheden har valgt IAS 39 som fortolk-
ningsbidrag for nedskrivninger af finansielle til-
godehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er verdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for det
enkelte tilgodehavende eller portefglje.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Likvider

Indestdende og gaeld pd koncernens cash pool-
ordning anses som fglge af ordningens karakter
ikke som likvide beholdninger, men indgar i
regnskabsposten tilgodehavender hos
tilknyttede virksomheder hhv. geeld til
tilknyttede virksomheder.

Egenkapital

Foresldet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.
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Receivables

The Company has chosen IAS 39 as
interpretation for impairment write-down of
financial receivables.

Receivables are measured at amortised cost.

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

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash or debt, but are recognised
under "Receivables from group entities" and
"Payables to group entities, respectively.

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, requleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. I de tilfeel-
de, hvor opggrelse af skattevaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af endringer i skattesatser indregnes
i resultatopgerelsen.

Geldsforpligtelser

@vrige gaeldsforpligtelser males til
nettorealisationsveerdien.

Pengestremsopggrelsen

Pengestrgmsopgegrelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets for-
skydning i likvider samt virksomhedens likvider
ved arets begyndelse og slutning.
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Income taxes and deferred taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated 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 liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

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 utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities
Other liabilities are measured at net realisable
value.

Cash flow statement

The cash flow statement shows the Company's
net cash flows broken down according to
operating, investing and financing activities, the
year's changes in cash and cash equivalents as
well as the cash and cash equivalents at the
beginning and the end of the year.
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Accounting policies (continued)

Pengestrgmme fra driftsaktivitet opggres som
arets resultat requleret for ikke-kontante drifts-
poster, a&ndring i driftskapital og betalt sel-
skabsskat.

Pengestrgmme fra investeringsaktivitet omfat-
ter betaling i forbindelse med kgb og salg af
virksomheder og aktiviteter samt keb og salg af
immaterielle, materielle og finansielle aktiver.

Pengestrgmme fra finansieringsaktivitet omfat-
ter endringer i starrelse eller sammensatning
af virksomhedens selskabskapital og omkostnin-
ger forbundet hermed samt optagelse af 1an,
afdrag pa rentebaerende geeld og betaling af
udbytte til selskabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgaeld samt kortfristede veerdipapi-
rer, som uden hindring kan omseaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for veerdieendringer.

Segmentoplysninger

Der gives oplysninger om nettoomsatningens
fordeling pa aktiviteter og pa geografiske mar-
keder, hvis disse afviger betydeligt indbyrdes
med hensyn til tilrettelaeggelsen af salget af
varer og tjenesteydelser.
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Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non cash operating items, changes
in working capital and paid corporate income
tax.

Cash flows from investing activities comprise
payments in connection with acquisitions and
disposals of entities and activities and of
intangible assets, property, plant and
equipment and investments.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related expenses
as well as raising of loans, repayment of interest
bearing debt and payment of dividends to
shareholders.

Cash and cash equivalents comprise cash, short
term bank loans and short term securities which
are readily convertible into cash and which are
subject only to insignificant risks of changes in
value.

Segment information

The allocation of revenue to activities and
geographical markets is disclosed where these
activities and markets differ significantly in the
organisation of sales of goods and services.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal

De i hoved- og nggletalsoversigten anforte
negletal er beregnet saledes:

Resultat af primaer drift
Operating profit/loss

Resultat for finansielle poster
reqguleret for andre driftsindtaegter og adjusted for other operating income and

Lactalis Danmark A/S

Arsrapport 2022
Annual report 2022

Financial ratios

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

Profit/loss before financial items

andre driftsomkostninger

Overskudsgrad Driftsresultat (EBIT) x 100

Operating margin Nettoomsaetning
Indtjening for renter, skat og

EBITDA margin amortiseringer (EBITDA) x 100

EBITDA margin

other operating expenses

Operating profit (EBIT) x 100
Revenue

Earnings before interest, taxes and
amortisations (EBITDA) x 100

Nettoomsaetning

Afkastningsgrad Resultat af primeer drift x 100

Return on assets Gennemsnitlige aktiver

Soliditetsgrad Egenkapital ultimo x 100

Revenue

Profit/loss from operating
activities x 100

Average assets

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities, year-end

Profit/loss after tax x 100

Egenkapitalforrentning

Return on equity

Segmentoplysninger
Segment information

Geografisk - sekundaert segment
Geographical - secondary segment

Gennemsnitlig egenkapital

Average equity

Hjemme-marked Eksport lalt
DKK'000 Domestic market Export Total
2022
Nettoomsaetning 373.028 263.289 636.317
Revenue
2021
Nettoomsaetning 320.968 237.620 558.588
Revenue
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DKK'000 2022 2021

Honorar til generalforsamlingsvalgt revisor
Fee to the auditors appointed in general meeting

Lovpligtig revision 173 162
Statutory audit
Skatteradgivning 35 84
Tax assistance
Andre ydelser 81 66
Other assistance
289 312
Personaleomkostninger
Staff costs
Lenninger 29.407 29.167
Wages/salaries
Pensioner 2.801 2.566
Pensions
Andre omkostninger til social sikring 512 504
Other social security costs
32.720 32.237
Gennemsnitligt antal fuldtidsbeskaeftigede 54 53
Average number of full-time employees
Vederlag til selskabets ledelse udger samlet Total remuneration to Management in 2022:
2.194 t.kr.i2022. TDKK 2.194.
Vederlag til virksomhedens ledelse for 2021 By reference to section 98b(3), (ii), of the
oplyses ikke med henvisning til Danish Financial Statements Act, remuneration
arsregnskabslovens § 98b, stk. 3, nr. 2. to Management for 2021 is not disclosed.
Bestyrelsen modtager ikke vederlag. The board of directors do not receive
remuneration.
Afskrivninger pa immaterielle og materielle anlagsaktiver
Amortisation/depreciation of intangible assets and property, plant and equipment
Afskrivninger pa immaterielle anlaegsaktiver 128 946
Amortisation of intangible assets
Afskrivninger pa materielle anlaegsaktiver 1.623 1.638
Depreciation of property, plant and equipment
1.751 2.584
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst 3.362 2.528
Estimated tax charge for the year
Arets regulering af udskudt skat -55 -203
Deferred tax adjustments in the year
3.307 2.325
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Immaterielle anleegsaktiver
Intangible assets

Erhvervede
immaterielle
anlaegsaktiver

Acquired intangible Goodwill | alt
DKK'000 assets Goodwill Total
Kostpris 1. January 2022 18.979 3.930 22.909
Cost at 1 January 2022
Overfgrsler fra andre poster 215 0 215
Transfer from other accounts
Kostpris 31. December 2022 19.194 3.930 23.124
Cost at 31 December 2022
Af- 0g nedskrivninger 1. January 2022 18.702 3.930 22.632
Impairment losses and amortisation at 1 January 2022
Arets afskrivninger 128 0 128
Amortisation/depreciation in the year
Af- og nedskrivninger 31. December 2022 18.830 3.930 22.760
Impairment losses and amortisation at 31 December 2022
Regnskabsmaessig veerdi 31. December 2022 364 0 364
Carrying amount at 31 December 2022
Materielle anlagsaktiver
Property, plant and equipment
Andre anlag, Forudbetalinger
driftsmateriel og for materielle
inventar anlaegsaktiver
Grunde og Other fixtures and Prepayments for
bygninger fittings, tools and  property, plant and | alt
DKK'000 Land and buildings equipment equipment Total
Kostpris 1. January 2022 35.216 12.437 224 47.877
Cost at 1 January 2022
Tilgang i arets lgb 95 469 151 715
Additions in the year
Overfegrsel fra andre poster 9 0 -224 -215
Transfer from other accounts
Kostpris 31. December 2022 35.320 12.906 151 48.377
Cost at 31 December 2022
Af- og nedskrivninger
1. January 2022
Impairment losses and depreciation at 22.468 11.883 0 34.351
1 January 2022
Arets afskrivninger 1.438 185 0 1.623
Amortisation/depreciation in the year
Af- 0g nedskrivninger
31. December 2022
Impairment losses and depreciation at 23.906 12.068 0 35.974
31 December 2022
Regnskabsmaessig vardi
31. December 2022 11.414 838 151 12.403

Carrying amount at 31 December 2022
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Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Lactalis Danmark A/S' konti i cash pool-
ordningen, som er indregnet under
tilgodehavender fra tilknyttede virksomheder,
udger pr. 31. december 2022 et indestdende pa
37.880 t.kr.

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter omfatter periodi-
sering af omkostninger, der fgrst vedrgrer
efterfglgende ar.

DKK'000
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 1 stk. anom. 280.000,00 kr.
1 shares of DKK 280,000,00 nominal value each

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

Aktier, 1 stk. anom. 260.000,00 kr.
1 shares of DKK 260,000,00 nominal value each

Aktier, 2 stk. anom. 1.040.000,00 kr.
2 shares of DKK 1,040,000,00 nominal value each

Aktier, 2 stk. anom. 240.000,00 kr.
2 shares of DKK 240,000,00 nominal value each

Aktier, 5 stk. a nom. 480.000,00 kr.
5 shares of DKK 480,000,00 nominal value each

Modervirksomhedens selskabskapital har
uaendret varet 6.000 t.kr. de seneste 5 ar.

Udskudt skat

Deferred tax

Udskudt skat 1. January

Deferred tax at 1 January

Anden udskudt skat
Other deferred tax

Udskudt skat 31. December

Deferred tax at 31 December

Udskudt skat vedrgrer:
Deferred tax relates to:

Immaterielle anlaegsaktiver

Intangible assets

Materielle anleegsaktiver

Property, plant and equipment

Andre skattepligtige midlertidige forskelle

Other taxable temporary differences

Lactalis Danmark A/S

Arsrapport 2022
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Lactalis Danmark A/S' accounts in the cash pool

scheme, which are recognised under

receivables from group entities, amounts to

TDKK 37.880.

Prepayments include accrual of expenses
relating to subsequent financial years.

2022 2021
280 280
500 500
260 260
2.080 2.080
480 480
2.400 2.400
6.000 6.000

The parent's share capital has remained DKK

6,000 thousand over the past 5 years.

887 1.090
-55 -203
832 887
80 61
647 725
105 101
832 887
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Langfristede geeldsforpligtelser
Non-current liabilities other than provisions
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Gald i alt Afdrag Langfristet Restgaeld

31/12 2022 naste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK'000 31/12 2022 next year portion after 5 years

Anden geld 1.752 0 1.752 1.752
Other payables

1.752 0 1.752 1.752

Hensatte forpligtelser
Provisions

Hensaettelse til udskudt skat vedrgrer vaesent-
ligst tidsmaessige forskelle pa immaterielle og
materielle anlagsaktiver.

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

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter forpligtel-
ser i operationelle leasingkontrakter pa biler pa i
alt 2.100 t.kr. (2021: 1.651 t.kr.).

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2022.

The provision for deferred tax primarily relates
to timing differences in respect of intangible
assets and property, plant and equipment.

2022 2021

2.100 1.651

Rent and lease liabilities include liabilities under
operating leases for cars, totalling DKK 2,100
thousand (2021: DKK 1,651 thousand)

The Company has not provided any security or
other collateral in assets at 31 December 2022.
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Neaertstaende parter
Related parties

Lactalis Danmark A/S

Arsrapport 2022
Annual report 2022

Lactalis Danmark A/S' naertstdende parter omfatter fglgende:

Lactalis Danmark A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part
Related party

Bopal/Hjemsted
Domicile

Grundlag for
bestemmende indflydelse
Basis for control

B.S.A.

B.S.A. International S.A
B.S.A. International S.A

Oplysning om koncernregnskaber
Information about consolidated financial statements

Paris, Frankrig
B.S.A. Paris, France
Bruxelles, Belgien
Brussels, Belgium

Ultimative ejer

Ultimative parent
Kapitalbesiddelse 100 %
Participating interest 100%

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
B.S.A. Paris, Frankrig 33 Avenue du Maine, Tour

Transaktioner med nartstaende parter
Related party transactions

Maine-Montparnasse, 75015
Paris, France

Lactalis Danmark A/S har haft fglgende transaktioner med naertstdende parter:
Lactalis Danmark A/S was engaged in the below related party transactions:

DKK'000

Omseetning

Revenue

Varekgb

Purchase of goods

Management fee og omkostningsdeling (indtaegt)
Management fee and cost sharing (income)

Management fee og omkostningsdeling (udgift)
Management fee and cost sharing (expenses)

Royalties (indteegt)

Royalties (income)

Royalties (udgifter)

Royalties (expenses)

Selskabet har tilgodehavender og gaeld til til-
knyttede virksomheder, som er praesenteret i
balancen.

Oplysninger om ledelsesvederlag
Information on the remuneration to management

Oplysninger om vederlag til ledelsen fremgar af
note 4, Personaleomkostninger.

2022 2021
263.289 237.620
452.587 379.839

3.685 4.038
4.162 3.620

244 191
3.345 4.099

The Company has receivables and payables to
other group entities, which are presented in the
balance sheet.

Information on the remuneration to
Management appears from note 4, "Staff
costs".
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Naertstdende parter (fortsat)
Related parties (continued)

Ejerforhold

Ownership
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Felgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn
Name

Bopael/Hjemsted
Domicile

B.S.A. International S.A.

Resultatdisponering

Appropriation of profit

Forslag til resultatdisponering

Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

DKK'000

Requleringer

Adjustments

Af- 0g nedskrivninger
Amortisation/depreciation and impairment losses
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

Zndring i driftskapital

Changes in working capital

Andring i varebeholdninger
Change in inventories

Andring i tilgodehavender
Change in receivables

Zndring i leverandgrgeeld m.v.
Change in trade and other payables

Bruxelles, Belgien

11.738 8.244
11.738 8.244
2022 2021
1.751 2.584
-295 -113
554 712
3.307 2.325
5.317 5.508
-748 -1.767
-32.919 20.215
24.932 -15.907
-8.735 2.541
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