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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1.januar - 31. december 2022 for Easyfood A/S.

Arsrapporten er aflagt i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 og re-
sultatet af selskabets aktiviteter samt af selskabets
pengestrgmme for regnskabsaret 1. januar - 31.
december 2022.

Det er endvidere vores opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrelse
for de forhold, beretningen omhandler.

The board of directors and the executive board
have today discussed and approved the annual
report of Easyfood 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 company's financial position 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.
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Ledelsespategning
Statement by management on the annual report

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kolding, den 31. marts 2023
Kolding, 31 March 2023

Direktion
Executive board

Flemming Paasch

Direktgr
CEO

Bestyrelse
Board of Directors

Carsten Hanel Kim Rune Rolsted

Formand
Chairman

Birthe Udsen

Management recommends that the annual report
be approved at the annual general meeting.

Per Wilhelmsen
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Easyfood A/S
Konklusion

Vi har revideret arsregnskabet for Easyfood A/S
for regnskabsaret 1. januar - 31. december 2022,
der omfatter anvendt regnskabspraksis, resultat-
opgerelse, balance, egenkapitalopggrelse, penge-
stremsopggrelse og noter. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2022 samt
af resultatet af selskabets aktiviteter og
pengestremme for regnskabsaret 1. januar - 31.
december 2022 i overensstemmelse med arsregn-
skabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational  Ethics  Standards Board for
Accountants' internationale retningslinjer for revi-
sorers etiske adfaerd (IESBA’s Code) og de yderlig-
ere etiske krav, der er geeldende i Danmark, lige-
som vi har opfyldt vores gvrige etiske forpligtelser
i henhold til disse krav og IESBA Code. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

To the shareholders of Easyfood A/S

Opinion

We have audited the financial statements of
Easyfood A/S for the financial year 1 January - 31
December 2022, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity,
cash flow statement and notes. The financial
statements are prepared under the Danish
Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position
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 in
accordance with the Danish Financial Statements
Act.

Basis for Opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the
“Auditor's responsibilities for the audit of the
financial statements” section of our report. We
are independent of the company in accordance
with the International Ethics Standards Board for
Accountants' Code of Ethics for Professional
Accountants (IESBA Code) and the additional
requirements applicable in Denmark, and we have
fulfilled our other ethical responsibilities in
accordance with these requirements and IESBA
Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uan-
set om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
seette driften, at oplyse om forhold vedrgrende
fortsat drift, hvor dette er relevant, samt at udar-
bejde arsregnskabet pa grundlag af regnskabsprin-
cippet om fortsat drift, medmindre ledelsen enten
har til hensigt at likvidere selskabet, indstille drif-
ten eller ikke har andet realistisk alternativ end at
gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejl-
information, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med
en konklusion. Hgj grad af sikkerhed er et hgjt ni-
veau af sikkerhed, men er ikke en garanti for, at en
revision, der udfgres i overensstemmelse med in-
ternationale standarder om revision og de yderlig-
ere krav, der er geeldende i Danmark, altid vil af-
daekke vaesentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som fglge af besvigel-
ser eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de gkonomiske be-
slutninger, som regnskabsbrugerne treeffer pa
grundlag af arsregnskabet.

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 the financial statements that
are free from material misstatement, whether due
to fraud or error.

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
about 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
these financial statements.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

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

e Identificerer og vurderer vi risikoen for vaesent-
lig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer
og udfgrer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvig-
elser er hgjere end ved vaesentlig fejlinformati-
on forarsaget af fejl, idet besvigelser kan om-
fatte = sammensveergelser, dokumentfalsk,
bevidste  udeladelser, vildledning eller
tilsideszettelse af intern kontrol.

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

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skgn og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

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:

e 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.

e 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.

e Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related disclosures
made by management.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

e Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opndede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig
tvivl om selskabets evne til at fortsaette driften.
Hvis vi konkluderer, at der er en vaesentlig usik-
kerhed, skal vi i vores revisionspategning gere
opmarksom pa oplysninger herom i arsregn-
skabet eller, hvis sadanne oplysninger ikke er
tilstreekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revisions-
bevis, der er opnaet frem til datoen for vores
revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at selskabet ikke
leengere kan fortszette driften.

e Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og
begivenheder pa en saddan made, at der gives
et retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder even-
tuelle betydelige mangler i intern kontrol, som vi i-
dentificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

e 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.

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

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

Statement on management's review

Management is responsible for management's
review.

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

Independent auditor's report

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

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

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kolding, den 31. marts 2023
Kolding, 31 March 2023

EY
Godkendt Revisionspartnerselskab

CVR-nr.307002 28
CVRno. 307002 28

Michael Vakker Maass
Statsaut.revisor

State Authorised Public Accountant
MNE-nr. mne32772

MNE no. mne32772

In connection with our audit of the financial
statements, our responsibility is to read
management's review and, in doing so, consider
whether 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 management's review provides the
information required under the Danish Financial
Statements Act.

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

Sussi Toft
Statsaut.revisor
State Authorised Public Accountant

MNE-nr. mne35830
MNE no. mne35830
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Selskabsoplysninger
Company details

Selskabet
The company

Bestyrelse
Board of Directors

Direktion

Executive board

Revision

Auditors

Easyfood A/S
Albuen 39
6000 Kolding

Telefon: +45 76 30 87 00
Telephone:

Hjemmeside: www.easyfood.dk
Website:

CVR-nr.: 25652762
CVR no.:

Regnskabsperiode:  1.januar-31. december 2022

Reporting period: 1 January - 31 December 2022
Hjemsted: Kolding
Domicile: Kolding

Carsten Hanel, formand (chairman)
Kim Rune Rolsted

Per Wilhelmsen

Birthe Udsen

Flemming Paasch, direktgr (CEO)

EY

Godkendt Revisionspartnerselskab
Trindholmsgade 4, 2. sal

6000 Kolding
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Hoved- og nggletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

2022

2021

2020

2019

2018

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomszetning
Revenue

Bruttofortjeneste
Gross profit

Resultat fgr finansielle poster
Profit/loss before net financials

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

Balance
Balance sheet

Balancesum
Balance sheet total

Egenkapital
Equity

Pengestromme fra:

Cash flows from:

- driftsaktivitet
- operating activities

- investeringsaktivitet
- investing activities

- heraf investering i materielle

anlaegsaktiver
-including investment in property,
equipment
- finansieringsaktivitet
- financing activities
Arets forskydning i likvider
The year's changes in cash and cash
equivalents

Antal medarbejdere
Number of employees

DKK'000

462.463

120.712

13.164

-3.406

8.535

371.945

70.132

-45.271

-63.389

-62.855

108.661

169

DKK'000

353.028

99.814

5.420

-1.885

2.778

249.278

61.597

26.997

-85.476

-85.304

58.444

158

DKK'000

274.330

78.053

-2.902

-802

-2.923

161.456

58.819

33.892

-37.945

-37.705

3.927

-126

140

DKK'000

325.749

101.816

20.632

-1.179

15.157

147.525

61.742

11.603

-5.329

-5.083

-6.113

161

159

DKK'000

311.537

103.194

21.355

-1.215

15.686

143.103

46.585

3.451

-7.992

-7.768

4.124

-417

175
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Hoved- og nggletal
Financial highlights

Nogletal

Financial ratios

Bruttomargin
Gross margin

Overskudsgrad
EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad
Solvency ratio

Afkast af investeret kapital

ROIC

2022 2021 2020 2019 2018

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
26,1% 28,3% 28,5% 31,3% 33,1%
2,8% 1,5% -1,1% 6,3% 6,9%
4,2% 2,6% -1,9% 14,2% 16,5%
18,9% 24,7% 36,4% 41,9% 32,6%
7,1% 4,4% -3,1% 22,7% 28,4%

Nggletallene er beregnet i overensstemmelse med Finansforeningens anbefalinger. Der henvises til

definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios have been calculated in accordance with the Danish Finance Society's recommendations. For definitions, see

the section on accounting policies.

10
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Innovation, design og beeredygtighed er nggle-
ordene, nar Easyfood udvikler, fremstiller og le-
verer foradlede kvalitetsprodukter inden for
convenience- og brgdkategorien til bade det
danske og det internationale marked. Virksom-
heden har specialiseret sig i feerdige Igsninger og
koncepter til kaffebarer og caféer samt
convenience-butikker og har fokus pa fglgende
vaerditilbud:

e Fleksibel produktion

e Innovation

o Differentierede produkter
e Convenience

e Baredygtighed

Markedsoverblik

Easyfood har gennem flere end 20 ar skabt en unik
forretningsmodel, der far virksomheden til at skille
sig markant ud i fédevarebranchen.

Hovedaktiviteten er fortsat at I@se udfordringer og
skabe veerdi for kunderne, sa de opnar veekst og
udvikling i deres produktkategorier via produkter,
der er nemme at handtere. Derfor har Easyfood
gennem arene skabt sit eget levende
innovationscenter, hvor virksomhedens medar-
bejdere dagligt arbejder i det univers, Easyfood
gerne vil szlge Igsninger og produkter til.

Det inkluderer bl.a. en fuldt udbygget café, plads
til f.eks. at teste street food-miljger og pop up-
butikker samt en food truck, sa Easyfood kan tage
sit udviklingsmiljp med ud pa landevejen og
bespge kunderne.

Business review

Innovation, design and sustainability are the key
words when Easyfood develops, produces and
supplies processed quality products in the
convenience and bread categories for the Danish
and international markets. The company
specialises in ready-made solutions and concepts
for coffee bars and cafés as well as convenience
stores and focuses on adding value through the
following:

e Flexible production

e Innovation

e Product differentiation
e Convenience

e Sustainability

Market overview

For more than 20 years, Easyfood has created a
unique business model clearly distinguishing the
company in the food industry.

The main activity is still to address challenges and
create value for our customers, helping them to
grow and develop their product categories
through products that are easy to handle.
Therefore, Easyfood has created its own vibrant
innovation center over the years, where the
company's employees work daily in the universe
to which the company wants to sell solutions and
products.

We have a fully-equipped café, and there is plenty
of space to test street food environments and
pop-up stores, and a food truck so that Easyfood
can take its development environment on the
road and visit its customers.

11
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Ledelsesberetning
Management's review

Easyfood har i en arrekke arbejdet med
designprocesser og brugerdreven innovation og
derfor skabt en flad struktur, der opfordrer til
kreativitet og ideudvikling pa tveers af organi-
sationen. Det er med til at sikre, at virksomheden
altid er foran med den nyeste viden om trends,
tendenser og produkter.

Kombinationen af nytaenkning, erfaring, omstil-
lingsparathed og beeredygtighed er virksom-
hedens nggle til succes, og hos Easyfood bliver
produkterne derfor til pad produktets praemisser i
stedet for produktionslinjens begraensninger. Det
giver den bedste handvaerksmaessige standard
uden at ga pa kompromis med kvalitetsstyringen.

Easyfood vil veere markedets foretrukne partner
inden for sit forretningsomrade og arbejder med
en bade modig, @rlig og imgdekommende tilgang
til markedet og kunderne. Easyfoods sentiment
bestar i dag af tre kategorier:

e Convenience-produkter som f.eks. pglsehorn

e Sandwich- og snackbrgd

e Kager og kaffebrgd som f.eks. kanelsnegle og
fristelser

Easyfood har fokus pa internationalisering og har
de seneste ar oplevet en stigende vaekst pa
eksportmarkederne, bade i Skandinavien, Europa
og resten af verden.

For a number of years, Easyfood has worked with
design processes and user-driven innovation and
has thus created a flat organisational structure
that encourages creativity and concept develop-
ment across the organisation. This helps ensure
that the company is always in the lead in terms of
the latest knowledge of trends, tendencies and
products.

The combination of innovation, experience,
readiness for change and sustainability is the key
to the company's success, and at Easyfood, we
therefore put product needs before production
line limitations. This ensures the highest standard
of craftsmanship without compromising on quality
management.

Easyfood wants to be the preferred partner in the
market within its particular line of business and
has a courageous, honest and responsive app-
roach to its market and customers. The current
Easyfood product range consists of three
categories:

e Convenience products such as sausage rolls

e Sandwich bread and bread snacks

e Coffee cakes and rolls such as cinnamon whirls
and temptations

Easyfood focuses on internationalisation and has
seen continued growth in the export markets in
Scandinavia, Europe and the rest of the world in
recent years.
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Udviklingen i aktiviteter og gkonomiske forhold
Selskabets ordinaere resultat efter skat udviser et
overskud pa mDKK 8,5 mod mDKK 2,8 i 2021.

Regnskabsaret 2022 har igen budt pa uforudsete
udfordringer. Krigen i Ukraine og deraf fglgende
inflation og voldsomme prisstigninger pa stort set
alle ravarer, energi og logistik har lagt betydeligt
pres pa virksomhedens indtjening. Det har vaeret
ngdvendigt at annoncere prisforhgjelser til vores
kunder. Det Iykkedes dog kun delvis at
kompensere den negative effekt fra de hgjere
indkgbsomkostninger, da stigningen pa indkgbs-
omkostninger overhalede vores muligheder for at
sende prisstigninger videre til kunderne.

P34 trods af de markante udefrakommende
negative pavirkninger har Easyfood haft en vaekst i
omsaetningen pa 31% fra mDKK 353,0 i 2021 til
mDKK 462,5 i 2022. Vaksten har vaeret bade pa
hjemmemarkedet og eksportmarkedet.

Indtjeningen har endvidere veeret pavirket
negativt af omkostninger i forbindelse med
indkgringen af ny produktionslinje.

Den betydelige investering i ny produktionslinje,
sammen med g@gede bindinger i lager og
tilgodehavender fra salg, har medfgrt en gget
pengebinding samt gget balancesum, hvilket er
den vaesentligste arsag til, at soliditeten er faldet
fra 24,7% 12021 til 18,9% i 2022.

Pa trods af udfordringerne fastholder Easyfood
sine langsigtede strategiske prioriteter. Den
topmoderne, fuldautomatiske produktionslinje
star klar og skal understgtte fundamentet for
Easyfoods vaekststrategi med fokus pa bade
storskala-produktion og mulighed for fleksible,
innovative lgsninger.

Isoleret set betragter selskabets ledelse ikke 2022-
resultatet for at veere tilfredsstillende. Men i
betragtning af de markante globale negative
pavirkninger og dens afledte effekter anses
resultatet for at vaere acceptabelt.

Financial review

The company's profit from ordinary activities after
tax amounted to DKK 8.5 million compared to

DKK 2.8 million in 2021.

The financial year 2022 has again offered
unforeseen challenges. The war in Ukraine and the
resulting inflation and steep price increases for
almost all raw materials, energy and logistics have
put considerable pressure on the company's
earnings. It has been necessary to announce price
increases to our customers. We only succeeded in
partially offsetting the negative effect from the
higher purchasing costs, as the increase in
purchasing costs overtook our ability to pass on
price increases to customers.

Despite the significant external impact, Easyfood
noted a revenue growth of 31% from DKK 353,0
million in 2021 to DKK 462,5 million in 2021. The
growth was noted both in the domestic market
and the export market.

Earnings were furthermore negatively affected by
costs related to the start-up of a new production
line.

The considerable investment in a new production
line, together with increase in inventory and trade
receivables, has caused increase in financing and
in the total assets, which is the main reason for
decline in the solvency rate from 24.7% in 2021 to
18.9% in 2022.

Despite these challenges, Easyfood maintains its
long-term strategic priorities. The state-of-the-art
full-automatic production line is ready and will
support the basis for Easyfood's growth strategy
focusing on large-scale production and the
opportunity of flexible and innovative solutions.

The company's Management does not consider
the results for 2022 satisfactory seen in isolation.
But considering the significant negative impacts
globally and derived effects, the results are
considered acceptable.
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Virksomhedens forventede udvikling, herunder
sarlige forudsaetninger og usikre faktorer

Den hgjspaendte situation i Ukraine efterlader
fortsat en stor usikkerhed, og pavirkningerne fra
konflikten er vanskeligt at estimere. Pavirkningen
vil afhaenge af konfliktens omfang og varighed,
men Easyfood arbejder med tiltag, der afbgder
effekten.

Ledelsen forventer vaekst i 2023 pa savel
omszetning som indtjening, men henset til ovenfor
naevnte usikkerhed er det vanskeligt at forudsige
pavirkningen pa resultat.

Easyfoods malsaetning er fortsat at eje kategorien
med kaffebarer og caféer. Kunderne far pa den
made adgang til t¢ op og server-produkter, der
kun kraever minimale kgkken-faciliteter og er
nemme at handtere for ufagleert personale.
Kunderne tilbydes hjelp med alt fra
konceptudvikling til iscenesattelse af produk-
terne, hvilket styrker Easyfoods position som
videns virksomhed.

Det samlede veerditilbud saetter alle Easyfoods
kompetencer med fleksibel produktion, bruger-
dreven innovation, differentierede produkter og
bzeredygtighed i spil. Derfor kommer virksom-
heden ogsa fremadrettet til at differentiere sig i
kategorien, bade i forhold til produkterne,
produktionsudstyret og iscenesaettelsen omkring
disse.

Easyfood vil fortsat saette standarden i branchen
og skal forblive i den rolle ved fortsat at have et
steerkt fokus pa innovation, kreativitet og
baeredygtighed pa tveers af organisationen.
Virksomheden dyrker en innovativ videns kultur,
hvor produkter bakkes op af viden og radgivning
om handtering af produkter gennem hele
processen.

Expected development of the company, including
specific prerequisites and uncertainties

The very tense situation in Ukraine implies
considerable uncertainty and the effects of the
conflict are difficult to assess. The effect will
depend on the scope and duration of the conflict,
but Easyfood works on measures to mitigate the
effect.

Management expects to report growth for 2023 in
both revenue and earnings, but given the above-
mentioned challenges, it is difficult to predict the
effect on results of operation.

Easyfood's objective is to maintain ownership of
the coffee bar and café category. Customers will
gain access to thaw-and-serve products that only
require minimal kitchen facilities and are easy to
handle for unskilled personnel. Customers are
offered assistance with everything from concept
development to product launches, thereby
strengthening Easyfood's position as a knowledge
company.

The overall value proposition brings all Easyfood's
competences into play in terms of flexible
production, user-driven innovation, differentiated
products and sustainability. In future, the
company will continue to differentiate itself in the
category in terms of products, production
equipment and their presentation.

Easyfood will continue to set the standard for the
industry and must retain this role by maintaining
its strong focus on innovation, creativity, and
sustainability across the organisation. The
company cultivates an innovative knowledge
culture whereby products are backed up with
knowledge and advice on handling products
throughout the process.
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Med udgangspunkt i virksomhedens tilstede-
veerelse i kaffebar/Barista-kulturen er Easyfood
med til at skabe nye tendenser og muligheder i
markedet. Easyfood har saledes skabt sin helt
egen univers/signatur, som skaber global
genkendelse i malgruppen. Det vaekker ikke kun
opmaerksomhed i Danmark, men ogsa pa eksport-
markederne. Her forventes der fremover
yderligere veekst, bade i neermarkederne i
Skandinavien, hvor Orkla i forvejen star steerk, og
pa mere fjerne markeder som i Asien.

Easyfood arbejder fortsat med egne designere,
hvis arbejdsmetoder er tveerfaglige og dermed
inddrager alle faggrupper pa kryds og tveers af
virksomheden, hvilket styrker den flade struktur.
Det giver anledning til, at alle medarbejdere —
ogsa i produktionen - er en del af design-
taenkningen vedrgrende produkter og processer.

Fortsat fokus pa langsigtede investeringer i
digitalisering, automatisering og internatio-
nalisering skal sikre, at Easyfood fastholder sin
f@rerposition pa markedet. Dette fokus betyder, at
Easyfood fortsat vil ggre tingene helt anderledes
end andre i branchen savel nu som i fremtiden.

Driftrisici

Selskabet er eksponeret for en bred vifte af
ravarekategorier. De kraftige prisstigninger pa
animalske  produkter, naturprodukter  og
emballage afdeekkes sa vidt muligt ved indgaelse
af aftaler med lzengere Ipbetid. Det samme gzelder
afdaekning af risiko for stigende energipriser.

Valutarisici

Selskabets kgb og salg foregar primaert i danske
kroner og euro, hvor valutarisiko vurderes at vaere
lav.

On the basis of the company's presence in the
coffee bar/barista culture, Easyfood is helping to
create new trends and opportunities in the
market. Easyfood has thus created its own
universe/signature, which ensures  global
recognition in the target group. This attracts
attention not only in Denmark but also in the
export markets. In future, further growth is
expected both in the neighboring markets in
Scandinavia, where Orkla's position is already
strong, and in more distant markets such as Asia.

Easyfood still works with its own designers, whose
working methods are multidisciplinary and
thereby involve all professional groups across the
company, thereby strengthening the flat structure.
This ensures that all employees — including the
production teams — are part of the design thinking
concerning products and processes.

Continued focus on long-term investments in
digitisation, automation and internationalisation is
to ensure that Easyfood maintains its leading
position in the market. This focus means that
Easyfood will still be the first mover in the
industry, both now and in future.

Operations

The Company is exposed to risks in a wide variety
of raw material categories. The heavy price
increases on animal products, nature products and
packaging are hedged by entering into long-term
agreements to the extent possible. The same
applies to hedging of the risk of increasing energy
prices.

Currency risks

The company's purchases and sales primarily take
place in Danish kroner and euro where the
currency risk is considered low.
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Renterisici

Selskabets mellemveaerende med pengeinstitut
indgar i en cash pool ordning etableret i Orkla ASA,
og indregnes som koncernmellemvarende.

Kreditrisici

Selskabet  vurderer Ipbende samarbejds-
partnerens gkonomiske tilstand. Historisk set har
selskabets tab pa debitorer veeret minimalt.

Virksomhedens pavirkning af det eksterne miljg
og foranstaltninger til forebyggelse, reduktion
mv.

Easyfood er miljgbevidst og arbejder Igbende pa
at reducere de miljgpavirkninger, som produktion
af brgd medfgrer. Vi tager vores miljgansvar
alvorligt og gnsker at fremstd som en troveerdig
virksomhed, hvor miljp og baeredygtighed er lige
sa meget i fokus, som alt det andet vi foretager os.

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Udviklingsaktiviteter omfatter primaert udvikling af
konkurrencesteerke produkter og innovative
koncepter indenfor convenience-lgsninger.
Aktiviteterne er teet forbundet med investeringer i
produktionsapparat, da innovation i produkter og
koncepter fglges med behovet i udvikling af
skraeddersyede produktionsanlaeg og teknikker.

Interest rate risks

The company's balances with the bank are
included in a cash pool arrangement established in
Orkla ASA and are recognised as intra-group
balances.

Credit risks

The company regularly assesses its business part-
ner's financial position. Historically, the company's
losses on receivables have been insignificant.

Impact on the external environment and
measures taken to prevent, reduce or mitigate
damage

Easyfood is an environmentally conscious
company, and we continuously work to reduce the
environmental impact from our production of
baked products. We take our environmental
responsibility seriously, and we strive to be a
trustworthy company focusing just as much on the
environment and sustainability as on our business
activities.

Research and development activities in or for the
company

Development activities primarily concern the
development of competitive products and
innovative concepts within convenience solutions.
The activities are closely related to investments in
production facilities, since product and concept
innovation is a consequence of the need to
develop customised production facilities and
techniques.
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Lovpligtig redeggrelse for samfundsansvar
Easyfood arbejder med beeredygtighed i
samarbejde med resten af Orkla koncernen. Vi har
sat en felles Orkla Baeredygtighedsstrategi frem
mod 2025. Orkla koncernen udgiver arligt en
Baeredygtighedsrapport, der rapporterer pa
koncernen politikker, ESG KPlI'er samt gvrige
baeredygtighedsinitiativer. Der henvises Jf. ARL §
99 a, stk. 7 til koncernens Baeredygtighedsrapport.
Den lovpligtige redeggrelse for samfundsansvar er
tilgeengelig pa koncernens  hjemmeside:
https://www.orkla.com/annualreport/
Lovpligtig  redeggrelse for det under-
repraesenterede kgn

Virksomheden har en politik for ligestilling i
bestyrelse og ledende stillinger med fokus pa at
sikre at begge kon er repraesenteret. Politikken
geelder for savel bestyrelse som for de g@vrige
ledelseslag i organisationen.

Det er malsaetning for selskabet at have en ligelig
kensfordeling 50%/50% i 2025 i alle selskabets
ledelsesorganer.

Ved udgangen af 2022 bestod selskabets
bestyrelse af 4 medlemmer, heraf 1 kvinde
svarende til 25%. Ledelsesgruppen bestod af 15
medlemmer, heraf 8 kvinder svarende til 53%. Den
gvrige ledelse (personer med medarbejderansvar)
bestod af 10 personer, heraf 1 kvinde svarende til
10%. Malszetningen er saledes blevet opfyldt i
2022 for ledelsesgruppen.

Statutory corporate social responsibility report
Easyfood works with sustainability in collaboration
with the rest of the Orkla group. We have set a
joint Orkla Sustainability Strategy towards 2025.
The Orkla group publishes an annual Sustainability
Report that reports on the group's policies, ESG
KPIs and other sustainability initiatives. Reference
is made to the group's Sustainability Report
according to section 99a, subsection 7 of the
Danish Financial Statements Act. The statutory
statement is available on the group's website:
https://www.orkla.com/annualreport/

Policies on the underrepresented gender

The company has a policy for equality in the board
and management positions with a focus on
ensuring that both genders are represented. The
policy applies to the board as well as to the other
management levels in the organization.

It is the company's goal to have an equal gender
distribution of 50%/50% in 2025 in all the
company's management bodies.

At the end of 2022, the company's board
consisted of 4 members, including 1 woman,
corresponding to 25%. The management group
consisted of 15 members, of which 8 were
women, corresponding to 53%. The other
management (persons with employee
responsibility) consisted of 10 people, including 1
woman, corresponding to 10%. The objective has
thus been metin 2022 for the management group.
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For at fastholde malsaetningen om
kgnsfordelingen vil virksomheden arbejde for at
sikre lige muligheder for personlig og faglig
udvikling for mandlige savel som kvindelige
medarbejdere. Herudover er det virksomhedens
hensigt ved rekruttering til ledige stillinger at
evaluere interne og eksterne kandidater af begge
kgn, og altid sikre at der tilstraekkelig med
kvindelige kandidater i ansggerfeltet. Vi vil til
enhver tid ansatte den kandidat, der er bedst
egnet til den ledige stilling.

Redeggrelse for virksomhedens politik for
dataetik

Easyfood har udarbejdet politikker for IT-
sikkerhed og Privatlivspolitik. | forhold til vores
medarbejdere behandler vi data iht. den interne
persondatapolitik med udgangspunkt i behandling
af data med legitimt formal. | sammenhaenge hvor
tredjeparts Igsninger indgar i databehandlingen,
er der udarbejdet databehandleraftaler for
behandlingen af de relevante data.

Vi er opmeerksomme pad at behandle data
ansvarligt, beskytte individet, og tilvejebringe
Igsninger i IT-konfigurationen, der beskytter data.
| forbindelse med anskaffelse af nye digitale
Igsninger, vil dataetikken indgd som delkriterier
ifm. fremtidige valg.

Medarbejdere i virksomheden skal gennemfgre og
bestd Orklas obligatoriske online traeningsforlgb
Databeskyttelse og fortrolighed. Gennemfgrelse af
kurserne registreres centralt i Orkla.

In order to maintain the goal of gender
distribution, the company will work to ensure
equal opportunities for personal and professional
development for male as well as female
employees. In addition, it is the company's
intention when recruiting for vacant positions to
evaluate internal and external candidates of both
sexes, and always ensure that there are sufficient
female candidates in the applicant pool. We will at
all times hire the candidate who is best suited for
the vacant position.

Statement of policy for data ethics

Easyfood has prepared policies for IT security and
Privacy Policy. In relation to our employees, we
process data in accordance with the internal
personal data policy based on the processing of
data for a legitimate purpose. In contexts where
third-party solutions are included in the data
processing, data processing agreements have
been drawn up for the processing of the relevant
data.

We are aware of processing data responsibly,
protecting the individual, and providing solutions
in the IT configuration that protect data. In
connection with the acquisition of new digital
solutions, data ethics will be included as sub-
criteria in relation to future decisions.

Employees in the company must complete and
pass Orkla's mandatory online training course
Data protection and confidentiality. Completion of
the courses is registered centrally in Orkla.
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Arsrapporten for Easyfood A/S for 2022 er aflagt i
overensstemmelse  med  arsregnskabslovens
bestemmelser for store virksomheder i regnskabs-
klasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2022 er aflagt i DKK.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens vaerdi kan males pali-
deligt.

Ved fgrste indregning males aktiver og forpligtel-
ser til kostpris. Efterfglgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over Igbetiden. Amortise-
ret kostpris opggres som oprindelig kostpris med
fradrag af eventuelle afdrag samt tilleeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

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

The accounting policies applied are consistent
with those of last year.

The annual report for 2022 is presented in DKK.

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial
assets and liabilities. All expenses, including
amortisation, depreciation and impairment losses,
are also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. On subsequent recognition,
assets and liabilities are measured as described
below for each individual accounting item.

Certain financial assets and liabilities are
measured at amortised cost using the effective
interest method. Amortised cost is calculated as
the historic cost less any instalments and plus/less
the accumulated amortisation of the difference
between the cost and the nominal amount.
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Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden
arsrapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen

Nettoomsaetning

Virksomheden har valgt IAS 11/IAS 18 som fortolk-
ningsbidrag for indregning af omsaetning. Indtaeg-
ter fra salg af varer indregnes i resultatopggrelsen,
nar levering og risikoovergang til kgber har fundet
sted, og hvis indteegten kan opggres palideligt og
forventes modtaget.

Nettoomsaetningen indregnes ekskl. moms og af-
gifter. Alle former for afgivne rabatter er fratruk-
ket i nettoomsaetningen.

Ombkostninger til ravarer og hjelpematerialer
Ombkostninger til ravarer og hjelpematerialer in-
deholder det forbrug af ravarer og hjelpemateri-
aler, der er anvendt for at opna arets nettoomsaet-
ning.

Andre driftsindtaegter

Andre driftsindtaegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af
immaterielle og materielle  anlaegsaktiver,
driftstabs- og konflikterstatninger samt
Ignrefusioner. Erstatninger indregnes, nar det er
overvejende sandsynligt, at virksomheden vil
modtage erstatningen.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundeer karakter i forhold til virksom-
hedens aktiviteter, herunder tab ved salg af imma-
terielle og materielle anlaegsaktiver.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
evidence conditions existing at the balance sheet
date.

Income statement

Revenue

The company has chosen IAS 11 / IAS 18 as inter-
pretation of recognition of revenue. Income from
the sale of goods is recognised in the income sta-
tement when delivery and transfer of risk to the
buyer have taken place and provided that the in-
come can be measured reliably and payment is ex-
pected to be received.

Revenue is recognised excluding VAT and other
indirect taxes. Revenue is net of all types of
discounts granted.

Costs of raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in
generating the year’s revenue.

Other operating income

The item Other operating income includes items
of a secondary nature relative to the company’s
activities, including gains on the sale of intangible
assets and items of property, plant and
equipment, operating losses, indemnities relating
to operating losses and conflicts as well as payroll
refunds. Indemnities are recognised when it is
more probable than not that the company is going
to be indemnified.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's
activities, including losses on the sale of intangible
assets and items of property, plant and
equipment.
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Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, operationelle lea-
singomkostninger mv.

Andre eksterne omkostninger omfatter tillige ud-
viklingsomkostninger, der ikke opfylder kriterierne
for aktivering.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtggrelser fra offentlige
myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlags-
aktiver.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter renter,
kursgevinster og -tab vedrgrende geeld og transak-
tioner i fremmed valuta, amortisering af finansiel-
le aktiver og forpligtelser samt tillaeg og godtggrel-
ser under aconto skatteordningen mv.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i
resultatopggrelsen med den del, der kan henfgres
til arets resultat, og direkte pa egenkapitalen med
den del, der kan henfgres til posteringer direkte
pa egenkapitalen.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Other external costs also comprise development
costs that do not qualify for capitalisation.

Staff costs

Staff costs include wages and salaries, including
holiday allowance and pensions, as well as other
social security contributions, etc., made to the
company's employees. The item is net of refunds
received from public authorities.

Amortisation,
losses
Depreciation, amortisation and impairment losses
comprise the year's amortisation, depreciation
and impairment of intangible assets and property,
plant and equipment.

depreciation and impairment

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to
the financial year. Financial income and expenses
comprise interest income and expenses, capital
gains and losses on payables and foreign currency
transactions, amortisation of financial assets and
liabilities as well as surcharges and refunds under
the on-account tax scheme, etc.

Tax on profit/loss for the year

Tax for the year comprises current tax for the year
and changes in deferred tax. The tax expense
relating to the profit/loss for the year is
recognised in the income statement, and the tax
expense relating to amounts recognised directly in
equity is recognised directly in equity.
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Selskabet er omfattet af de danske regler om sam-
beskatning af Orkla Foods Danmark A/S-koncer-
nens danske dattervirksomheder.

Orkla Foods Danmark A/S er administrationssel-
skab for sambeskatningen og afregner som fglge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skat-
tepligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsattelse af
eget skattemaessige overskud.

Balancen

Immaterielle anlagsaktiver

Software og licenser males til kostpris med
fradrag af akkumulerede afskrivninger eller til
genindvindingsvaerdien, hvor denne er lavere.
Software afskrives over den forventede brugstid,
og licenser afskrives over aftaleperioden, dog
maksimalt 5 ar.

Materielle anleegsaktiver

Grunde og bygninger, produktionsanlzeg og maski-
ner samt andre anlaeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

The company is covered by the Danish rules on
joint taxation of the Orkla Foods Danmark A/S
Group's Danish subsidiaries.

Orkla Foods Danmark A/S is the administration
company for the joint taxation and consequently
settles all income tax payments with the tax
authorities.

On payment of joint taxation contributions, the
current Danish income tax is allocated between
the jointly taxed entities in proportion to their
taxable income. Entities with tax losses receive
joint taxation contributions from entities that have
been able to use tax losses to reduce their own
taxable profits.

Balance sheet

Intangible assets

Software and licences are measured at the lower
of cost less accumulated amortisation, and the
recoverable amount. Software is amortised over
the expected useful life, and licences are
amortised over the licence period, not exceeding
5 years.

Property, plant and equipment

Land and buildings, plant and machinery and
fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected

residual value at the end of the useful life. Land is
not depreciated.
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Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til brug.

Renteomkostninger pa lan optaget direkte til fi-
nansiering af fremstilling af materielle anlaegsakti-
ver indregnes i kostprisen over fremstillingsperi-
oden. Alle indirekte henfgrbare laneomkostninger
indregnes i resultatopggrelsen.

Der foretages lineaere afskrivninger baseret pa fgl-
gende vurdering af aktivernes forventede brugs-
tider og restveerdier:

Produktionsbygninger
Manufacturing plants

Produktionsanleeg og maskiner
Plant and machinery

Andre anlzaeg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Brugstiden og restvaerdien revurderes arligt. En
&ndring behandles som et regnskabsmaessigt
sk@n, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortjeneste og tab ved salg af materielle
anlaegsaktiver opggres som forskellen mellem
salgsprisen med fradrag af salgsomkostninger og
den regnskabsmaessige veerdi pa salgstidspunktet.
Fortjeneste eller tab ved salg af materielle
anlaegsaktiver indregnes i resultatopggrelsen
under andre driftsindtaegter henholdsvis andre
driftsomkostninger.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the
date when the asset is available for use.

Interest expenses on loans obtained specifically
for the purpose of financing the manufacturing of
items of property, plant and equipment are
included in cost over the manufacturing period. All
indirect, attributable borrowing costs are
recognised in the income statement.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the
assets:

Brugstid
Useful life
5-25ar
5-25 years
3-25ar
3-25 years
3-10ar
3-10 years
3-10ar
3-10 years

The useful life and residual value are re-assessed
annually. A change is accounted for as an
accounting estimate, and the impact on
amortisation/depreciation is recognised going
forward.

Gains and losses on the sale of items of property,
plant and equipment are calculated as the
difference between the selling price, less costs to
sell, and the carrying amount at the time of sale.
Gains or losses on the sale of items of property,
plant and equipment are recognised in the income
statement under other operating income or other
operating expenses, respectively.
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Anvendt regnskabspraksis
Accounting policies

Leasingkontrakter

Virksomheden har valgt IAS 17 som fortolknings-
bidrag for klassifikation og indregning af leasing-
kontrakter.

Alle leasingkontrakter er operationel leasing. Ydel-
ser i forbindelse med operationel leasing og gvrige
lejeaftaler indregnes i resultatopggrelsen over
kontraktens Igbetid. Selskabets samlede forplig-
telse vedrgrende operationelle leasing- og lejeaf-
taler oplyses under eventualposter mv.

Veardiforringelse af anlaegsaktiver

Den regnskabsmaessige veerdi af immaterielle og
materielle anlaegsaktiver vurderes arligt for indika-
tioner pa veerdiforringelse, ud over det som ud-
trykkes ved afskrivning.

Foreligger der indikationer pa vaerdiforringelse, fo-
retages nedskrivningstest af hvert enkelt aktiv el-
ler gruppe af aktiver. Der foretages nedskrivning
til genindvindingsvaerdien, hvis denne er lavere
end den regnskabsmaessige vaerdi.

Genindvindingsvaerdi er den hgjeste veerdi af kapi-
talveerdi og salgsveerdi fratrukket forventede om-
kostninger ved et salg. Kapitalvaerdien opggres
som nutidsveerdien af de forventede nettopenge-
stremme fra anvendelse af aktivet eller aktivgrup-
pen og forventede nettopengestrsmme ved salg
af aktivet eller aktivgruppen efter endt brugstid.

Leases
The company has chosen IAS 17 as interpretation
for the classification and recognition of leases.

All leases are operating leases. Payments relating
to operating leases and any other leases are
recognised in the income statement over the term
of the lease. The company's total liabilities relating
to operating leases and other rent agreements are
disclosed under 'Contingent liabilities'.

Impairment of fixed assets

The carrying amount of intangible assets and
property, plant and equipment is tested annually
for indication of impairment, other than the
decrease in value reflected by amortisation/
depreciation.

Where there are indications of impairment, an
impairment test is performed for each individual
asset or group of assets, respectively. Impaired
assets are written down to the recoverable
amount if this is lower than the carrying amount.

The recoverable amount is the higher of the value
in use and the selling price less expected costs to
sell. The net present value is determined as the
present value of the anticipated net cash flows
from the use of the asset or group of assets and
the anticipated net cash flows from the disposal of
the asset or group of assets after the end of its
useful life.
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Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Kostpris for handelsvarer samt ravarer og hjaelpe-
materialer omfatter anskaffelsespris med tilleeg af
hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjeelpematerialer, direkte Ign og indirekte produk-
tionsomkostninger.

Indirekte produktionsomkostninger indeholder in-
direkte materialer og lgn samt vedligeholdelse af
og afskrivning pa de i produktionsprocessen be-
nyttede maskiner, fabriksbygninger og udstyr samt
ombkostninger til fabriksadministration og ledelse.

Nettorealisationsvaerdien for varebeholdninger
opg@res som forventet salgspris med fradrag af di-
rekte faerdigggrelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget. Veerdien
fastseettes under hensyntagen til varebeholdnin-
gers omsaettelighed, ukurans og forventet udvik-
ling i salgspris.

Inventories
Inventories are measured at cost using the FIFO
method. Where the net realisable value is lower
than the cost, inventories are recognised at this
lower value.

The cost of goods for resale, raw materials and
consumables comprises the purchase price plus
delivery costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct cost of labour and production overheads.

Production overheads include the indirect cost of
materials, wages and salaries, as well as
maintenance and depreciation of production
machinery, buildings and equipment, and
expenses relating to plant administration and
management.

The net realisable value of inventories is
calculated as the expected selling price less direct
costs of completion and expenses incurred to
effect the sale. The net realisable value is
determined taking into account marketability,
obsolescence and expected selling price
movements.
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Tilgodehavender

Virksomheden har valgt IAS 39 som fortolknings-
bidrag for nedskrivninger af finansielle tilgodeha-
vender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv
indikation p3, at et tilgodehavende eller en porte-
fglje af tilgodehavender er veerdiforringet. Hvis
der foreligger en objektiv indikation p3, at et indi-
viduelt tilgodehavende er veerdiforringet, fore-
tages nedskrivning pa individuelt niveau.

Periodeafgreensningsposter
Periodeafgransningsposter, indregnet under om-
seetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat og udskudt skat

Orkla Foods Danmark A/S overtager som adminis-
trationsselskab haftelsen for dattervirksomheder-
nes selskabsskatter over for skattemyndighederne
i takt med dattervirksomhedernes betaling af sam-
beskatningsbidrag.

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

Udskudt skat males efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsveerdi.

Receivables
The company has selected IAS 39 as interpretation
for write-downs of financial receivables.

Receivables are measured at amortised cost.

Write-down for bad and doubtful debts is made
when there is objective evidence that a receivable
or a portfolio of receivables has been impaired. If
there is objective evidence that an individual
receivable has been impaired, an impairment loss
is recognised on an individual basis.

Prepayments
Prepayments recognised under 'Current assets'
comprise expenses incurred concerning

subsequent financial years.

Income tax and deferred tax

In its capacity as administration company,

Orkla Foods Danmark A/S assumes liability for the
subsidiaries' payment of income taxes to the tax
authorities concurrently with the payment of joint
taxation contributions by the subsidiaries.

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

Deferred tax is measured according to the
balance-sheet liability method in respect of
temporary differences between the carrying
amount of assets and liabilities and their tax base,
calculated on the basis of the planned use of the
asset and settlement of the liability, respectively.
Deferred tax is measured at net realisable value.
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Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. Z£ndring i udskudt
skat som fglge af @endringer i skattesatser indreg-
nes i resultatopggrelsen bortset fra poster, der
fores direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfg@rselsberettiget skattemaessigt underskud,
males til den veerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af
fremtidig indtjening eller ved modregning i ud-
skudte skatteforpligtelser inden for samme juridis-
ke skatteenhed. Eventuelle udskudte nettoskatte-
aktiver males til nettorealisationsveerdi.

Gzldsforpligtelser

Finansielle forpligtelser indregnes ved lanoptag-
else til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. | efterfglgen-
de perioder males de finansielle forpligtelser til
amortiseret kostpris svarende til den kapitalisere-
de veerdi ved anvendelse af den effektive rente, sa
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen over lanepe-
rioden.

Prioritetsgaeld er saledes malt til amortiseret kost-
pris, der for kontantlan svarer til lanets restgeeld.
For obligationslan svarer amortiseret kostpris til
en restgeld beregnet som lanets underliggende
kontantveerdi pa lanoptagelsestidspunktet regule-
ret med en over afdragstiden foretaget amortise-
ring af lanets kursregulering pa optagelsestids-
punktet.

@vrige geeldsforpligtelser, som omfatter geeld til
leverandgrer, tilknyttede virksomheder samt
anden gald, males til amortiseret kostpris, hvilket
saedvanligvis svarer til nominel vaerdi.

Deferred tax is measured according to the tax
rules and at the tax rates applicable in the
respective countries at the balance sheet date
when the deferred tax is expected to crystallise as
current tax. Deferred tax adjustments resulting
from changes in tax rates are recognised in the
income statement, with the exception of items
taken directly to equity.

Deferred tax assets, including the tax base of tax
losses allowed for carry forward, are measured at
the value to which the asset is expected to be
realised, either as a set-off against tax on future
income or as a set-off against deferred tax
liabilities within the same legal tax entity. Any
deferred net tax assets are measured at net
realisable value.

Liabilities

Financial liabilities are recognised at the date of
borrowing at the proceeds received net of
transaction costs incurred. On subsequent
recognition, the financial liabilities are measured
at amortised cost, corresponding to the capitalised
value, using the effective interest method.
Accordingly, the difference between the net
proceeds and the nominal value is recognised in
the income statement over the term of the loan.

Mortgage debt is thus measured at amortised
cost, which for cash loans corresponds to the
outstanding debt. For bond loans, amortised cost
corresponds to an outstanding debt calculated as
the underlying cash value of the loan at the time
of borrowing, adjusted by amortisation of the
value adjustment of the loan at the time of
borrowing.

Other liabilities, which include trade payables,
payables to group entities and other payables, are
measured at amortised cost, which is usually
equivalent to nominal value.
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Periodeafgraensningsposter
Periodeafgraensningsposter omfatter modtagne
betalinger vedrgrende indtzegter i de efterfglgen-
de ar.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs. Va-
lutakursdifferencer, der opstar mellem transak-
tionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel
post. Hvis valutainstrumenter anvendes til sikring
af fremtidige pengestremme, indregnes urealise-
rede veerdireguleringer direkte pa egenkapitalen i
dagsveerdireserven.

Tilgodehavender, geld og andre monetaere poster
i fremmed valuta omregnes til balancedagens va-
lutakurs. Forskellen mellem balancedagens kurs og
kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstaen eller indregning i se-
neste arsregnskab indregnes i resultatopggrelsen
under finansielle indtaegter og omkostninger.

Pengestrgmsopggrelse

Pengestromsopggrelsen viser selskabets penge-
stremme fordelt pa drifts-, investerings- og finan-
sieringsaktivitet for aret, arets forskydning i likvi-
der og selskabets likvider ved arets begyndelse og
slutning.

Pengestrgmme fra driftsaktivitet

Pengestromme fra driftsaktivitet opggres som
selskabets resultat reguleret for ikke-kontante
driftsposter, sendring i driftskapital og betalt sel-
skabsskat.

Deferred income

Deferred income recognised under 'Current
liabilities' comprises payments received
concerning income in subsequent financial years.

Foreign currency translation

On initial  recognition, foreign  currency
transactions are translated applying the exchange
rate on the transaction date. Currency differences
arising between the exchange rate on the
transaction date and on the payment date are
recognised in the income statement as financial
income or financial expenses. If foreign currency
positions are considered to be cash flow hedges,
unrealised value adjustments are carried directly
to equity.

Receivables, payables and other monetary items
denominated in foreign currencies are translated
at the exchange rates on the balance sheet date.
The difference between the exchange rate on the
balance sheet date and on the date on which the
receivable or payable arose or was recognised in
the latest financial statements is recognised in the
income statement as financial income or financial
expenses.

Cash flow statement

The cash flow statement shows the company's
cash flows for the year, broken down by cash
flows from operating, investing and financing
activities, the year's changes in cash and cash
equivalents and the company's cash and cash
equivalents at the beginning and at the end of the
year.

Cash flows from operating activities

Cash flows from operating activities are stated as
the company's profit or loss for the year, adjusted
for non-cash operating items, changes in working
capital and income taxes paid.
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Pengestromme fra investeringsaktivitet
Pengestromme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immateri-
elle og materielle anlaegsaktiver.

Pengestromme fra finansieringsaktivitet
Pengestromme fra finansieringsaktivitet omfatter
endringer i stgrrelse eller sammensatning af
selskabets aktiekapital og omkostninger forbundet
hermed samt optagelse af lan, afdrag pa rentebae-
rende geeld og betaling af udbytte til selskabsdel-
tagere.

Likvider

Likvider omfatter likvide beholdninger. Penge-
stremsopgegrelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

Segmentoplysninger

Der gives oplysninger pa geografiske markeder.
Segmentoplysningerne fglger selskabets regn-
skabspraksis, risici og interne gkonomistyring.

Cash flows from investing activities

Cash flows from investing activities comprise
payments related to the acquisition and sale of
intangible assets and property, plant and
equipment.

Cash flows from financing activities

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

Cash

Cash comprises cash at bank. The cash flow
statement cannot be immediately derived from
the published financial records.

Segment information

Information is provided on geographical markets.
The segment information is provided in
consideration of the company's accounting
policies, risks and financial management control.
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Hoved- og nggletalsoversigt
Financial highlights

Forklaring af nggletal.
Definitions of financial ratios.

Bruttomargin

Gross margin ratio

Overskudsgrad

EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Afkast af investeret kapital

ROIC

Bruttoresultat x 100

Nettoomszetning

Gross Profit x 100

Revenue

Resultat fgr finansielle poster x 100

Nettoomsaetning

Profit/loss before financials x 100

Revenue

Resultat fgr finansielle poster x 100

Gennemsnitlige aktiver

Profit/loss before financials x 100

Average assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets, end of the year

EBITA x 100

Gennemsnitlig investeret kapital ekskl. goodwill

EBITA x 100

Average invested capital excluding goodwill
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Resultatopggrelse 1. januar - 31. december
Income statement 1 January - 31 December

Nettoomsaetning
Revenue

Andre driftsindtaegter
Other operating income

Ombkostninger til ravarer og hjeelpematerialer
Raw materials and consumables

Andre eksterne omkostninger

Other external expenses

Bruttoresultat
Gross profit

Personaleomkostninger
Staff costs

Resultat fgr af- og nedskrivninger (EBITDA)

Profit/loss before amortisation/depreciation and impairment losses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and property,
plant and equipment

Andre driftsudgifter

Other operating costs

Resultat for finansielle poster
Profit/loss before net financials

Finansielle omkostninger
Financial expences

Resultat fgr skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Resultatdisponering
Profit/loss appropriation

Note 2022 2021
DKK DKK'000
1 462.463.185 353.028
2 45.000 0
-262.999.292 -193.955
-78.796.940 -59.259
120.711.953 99.814
3 -97.492.186 -88.244
23.219.767 11.570
-10.055.527 -6.131
4 0 -19
13.164.240 5.420
5 -3.405.915 -1.885
9.758.325 3.535
6 -1.223.128 -757
8.535.197 2.778

7
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Software og licenser
Software and licences

Immaterielle anlaegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anleegsaktiver under udfgrelse
Property, plant and equipment in progress

Materielle anlaegsaktiver
Property, plant and equipment

Anlaegsaktiveri alt

Total non-current assets

Ravarer og hjlpematerialer
Raw materials and consumables

Fremstillede varer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Note 2022 2021
DKK DKK'000

1.144.105 898

8 1.144.105 898
103.980.317 22.722
108.922.147 26.775
3.273.839 2.102

896.454 712

1.461.411 113.135

9 218.534.168 165.446
219.678.273 166.344
6.854.964 4.074
51.112.281 26.738
57.967.245 30.812
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2022 2021
DKK DKK'000

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 88.315.461 36.585
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 2.902.183 14.274
Receivables from group entities
Andre tilgodehavender 57.003 57
Other receivables
Tilgodehavende selskabsskat 943.737 207
Income tax receivable
Periodeafgransningsposter 10 2.081.084 999
Prepayments
Tilgodehavender 94.299.468 52.122
Receivables
Omseetningsaktiver i alt 152.266.713 82.934
Total current assets
Aktiveri alt 371.944.986 249.278
Total assets
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital
Share capital

Overfgrt resultat
Retained earnings
Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelseri alt

Provisions total

Geeld til realkreditinstitutter
Mortgage loans

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geld
Other payables

Langfristede geeldsforpligtelser

Total non-current liabilities

Note 2022 2021
DKK DKK'000

18.081.635 18.082
52.050.600 43.515

11 70.132.235 61.597
12 8.278.812 2.490
8.278.812 2.490

0 1.904

192.565.529 94.525
6.445.295 6.529

13 199.010.824 102.958
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Passiver
Equity and liabilities

Geeld til realkreditinstitutter
Mortgage loans

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden geeld
Other payables

Kortfristede geeldsforpligtelser
Total current liabilities

Geeldsforpligtelser i alt
Debt total

Passiveri alt

Total equity and liabilities

Efterfglgende begivenheder
Subsequent events

Eventualforpligtelser
Contingent liabilities

Neertstaende parter og ejerforhold
Related parties and ownership structure

Note 2022 2021
DKK DKK'000
13 0 131
66.690.671 59.440
7.807.026 6.439
20.025.418 16.223
94.523.115 82.233
293.533.939 185.191
371.944.986 249.278
14
15
16

35

Penneo dokumentnegle: E36Q7-G040A-LUTNP-G25CM-8XQQ8-TFWJV



Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. januar 2022
Equity at 1 January 2022

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2022
Equity at 31 December 2022

Virksomheds- Overfgrt
kapital resultat | alt
Share capitai  Retained earnings Total
DKK DKK DKK
18.081.635 43.515.403 61.597.038
0 8.535.197 8.535.197
18.081.635 52.050.600 70.132.235
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Pengestromsopggrelse 1. januar - 31. december
Cash flow statement 1 January - 31 December

Arets resultat
Net profit/loss for the year

Reguleringer
Adjustments

Zndring i driftskapital

Change in working capital

Pengestrgmme fra drift for finansielle poster
Cash flows from operating activities before financial income and expenses

Renteudbetalinger og lighende
Interest expenses and similar charges

Pengestrgmme fra ordinaer drift
Cash flows from ordinary activities

Betalt selskabsskat
Income tax paid

Pengestrgmme fra driftsaktivitet
Cash flows from operating activities

Kgb af immaterielle anlaegsaktiver
Purchase of intangible assets

Kgb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anlaegsaktiver
Sale of property, plant and equipment

Pengestromme fra investeringsaktivitet
Cash flows from investing activities

Note 2022 2021
DKK DKK'000

8.535.197 2.778

17 14.684.570 8.795
18 -68.913.399 17.077
-45.693.632 28.650
-3.405.915 -1.885
-49.099.547 26.765
3.828.099 232
-45.271.448 26.997
-568.786 -153
-62.855.089 -85.304

34.406 -19

-63.389.469 -85.476
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Pengestrgmsopggrelse 1. januar - 31. december (fortsat)
Cash flow statement 1 January - 31 December (continued)

Tilbagebetaling af gaeld til realkreditinstitutter
Repayment of mortgage loans

Tilbagebetaling af geeld til tilknyttede virksomheder
Repayment of payables to group entities

Optagelse af langfristet geeld i gvrigt
Raising of other long-term debt

Pengestromme fra finansieringsaktivitet
Cash flows from financing activities

Zndring i likvider

Change in cash and cash equivalents

Likvider 1. januar 2022

Cash and cash equivalents at 1 January 2022

Note 2022 2021
DKK DKK'00C

-2.035.202 -4.509
110.779.633 62.916

-83.514 37

108.660.917 58.444

0 -35

0 35

0 0

Likvider 31. december 2022
Cash and cash equivalents at 31 December 2022
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Noter
Notes

1 Segmentoplysninger
Information on segments

Geografisk - sekundaert segment
Geographical - secondary segment

Danmark @vrig Europa @vrig verden | alt

Denmark Rest of Europe Rest of the world Total

Nettoomszetning 424.592.635 37.023.523 847.027  462.463.185
Revenue

2022 2021

DKK DKK'000

2 Andre driftsindteegter
Other operating income

Poster, der har en seerlig karakter i forhold til selskabets indtjeningsskabende driftsaktiviteter og som

efter ledelsens vurdering ikke er en del af selskabets primaere drift:
Items that have a special character in relation to the company's earnings-generating operating activities and which, in
management's assessment, are not part of the company's primary operations:

Lejeindtaegter ejendom 45.000 0

Rental income, property

45.000 ]
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Noter
Notes

2022 2021
DKK DKK'000
3 Personaleomkostninger
Staff costs
Lgnninger 89.103.347 80.758
Wages and salaries
Pensioner 5.996.757 5.373
Pensions
Andre omkostninger til social sikring 2.392.082 2.113
Other social security costs
97.492.186 88.244
Vederlag til direktion og bestyrelse 2.423.600 1.903.543
Remuneration to the executive board and the board of directors
Gennemsnitligt antal beskaeftigede medarbejdere 169 158

Average number of employees

Indeholdt i lgnninger er endvidere udgifter til faste vikarbureauer for mDKK 10,4 (2021 mDKK 10.0)

Salaries also include expenses for temporary employment agencies of DKK 10.4 million (2021 DKK 10.0 million)
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Notes

2022 2021

DKK DKK'000

4  Andre driftsudgifter
Other operating costs

Poster, der har en saerlig karakter i forhold til selskabets indtjeningsskabende driftsaktiviteter og som

efter ledelsens vurdering ikke er en del af selskabets primaere drift:
Items that have a special character in relation to the company's earnings-generating operating activities and which, in
management's assessment, are not part of the company's primary operations:

Tab ved salg af anlaegsaktiver 0 19
Loss on sale of fixed assets
0 19
5 Finansielle omkostninger
Financial expences
Finansielle omkostninger tilknyttede virksomheder 2.956.860 755
Financial expenses, group entities
Andre finansielle omkostninger 449.055 1.130
Other financial expences
3.405.915 1.885
6 Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat -4.458.040 372
Current tax for the year
Udskudt skat indregnet i resultatopggrelsen 5.681.168 385
Deferred tax for the year recognised in the income statement.
1.223.128 757

7 Resultatdisponering
Profit/loss appropriation

Overfgrt resultat 8.535.197 2.778

Retained earnings

8.535.197 2.778
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Notes

8 Immaterielle anlaegsaktiver
Intangible assets

Software og

licenser
Software and
licences
DKK
Kostpris 1. januar 2022 1.893.509
Cost at 1 January 2022
Tilgang i arets lgb 568.786
Additions for the year
Kostpris 31. december 2022 2.462.295
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022 995.936
Impairment losses and amortisation at 1 January 2022
Arets afskrivninger 322.254
Amortisation for the year
Af- og nedskrivninger 31. december 2022 1.318.190
Impairment losses and amortisation at 31 December 2022
Regnskabsmaessig vaerdi 31. december 2022 1.144.105

Carrying amount at 31 December 2022
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Notes

9 Materielle anlagsaktiver
Property, plant and equipment
Materielle an-
Produktions- Andre anlzeg, laegsaktiver

Grunde og anlegog ma- driftsmateriel Indretningaf  under udfg-

bygninger skiner oginventar lejede lokaler relse lalt
Land and Plant and Other fixtures Leasehold  Property, plant Total
buildings machinery and fittings,  improvements  and equipment
tools and in progress
equipment
DKK DKK DKK DKK DKK DKK
Kostpris 1. januar 2022 39.934.163 116.578.774 5.284.41C 1.310.74C 113.134.81€ 276.242.903
Cost at 1 January 2022
Tilgang i arets Igb 11.612.455 5.615.565 773.578 273.062 44.580.429 62.855.089
Additions during the year
Afgang i arets lgb 0 0 -44.500 0 0 -44.500
Disposals for the year
Overfgrsleriarets Igb 72.759.341 82.607.974 886.519 0 -156.253.834 0
Transfers for the year
Kostpris 31. december 2022 124.305.958  204.802.313 6.900.007 1.583.802 1.461.411 339.053.492
Cost at 31 December 2022
Af- og nedskrivninger 1. januar 2022 17.213.016 89.803.132 3.181.586 598.411 0 110.796.145
Impairment losses and depreciation at 1 January
2022
Arets afskrivninger 3.112.626 6.077.034 454.67€ 88.937 0 9.733.273
Depreciation for the year
Tilbagefgrte ned- og afskrivninger pa
afhaendede aktiver 0 0 -10.094 0 0 -10.094
Reversal of impairment and depreciation of sold
assets
Af- og nedskrivninger 31. december 2022 20.325.642 95.880.166 3.626.168 687.348 0 120.519.324
Impairment losses and depreciation at 31
December 2022

Regnskabsmaessig vaerdi 31. december
2022 103.980.317  108.922.147 3.273.839 896.454 1.461.411 218.534.168

Carrying amount at 31 December 2022

10 Periodeafgreensningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikrings-

praemier, leasingydelser, abonnementer mv.
Prepayments comprise prepaid expenses regarding rent, insurance premiumes, leases, subscriptions, etc.
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Notes

11

12

Egenkapital
Equity

Virksomhedskapitalen bestar af 18.081.635 aktier a nominelt DKK 1. Ingen aktier er tillagt seerlige

rettigheder.
The share capital consists of 18,081,635 shares of a nominal value of DKK 1 each. No shares carry any special rights.

Der har ikke veeret aendringer i virksomhedskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the past five years.

2022 2021
DKK DKK'00C
Henszettelse til udskudt skat
Provision for deferred tax
Henseettelse til udskudt skat 1. januar 2022 2.490.283 2.105
Provision for deferred tax at 1 January 2022
Udskudt skat indregnet i resultatopggrelsen 5.788.529 385
Deferred tax recognised in the income statement
Hensaettelse til udskudt skat 31. december 2022 8.278.812 2.490
Provision for deferred tax at 31 December 2022
Hensaettelse til udskudt skat vedrgrer:
Provisions for deferred tax on:
Immaterielle anleegsaktiver 251.703 197
Intangible assets
Materielle anlaegsaktiver 6.839.251 1.906
Property, plant and equipment
Varebeholdninger 1.187.567 387
Stocks
8.278.812 2.490

Udskudt skat er afsat med 22,0% svarende til den aktuelle skattesats.
Deferred tax has been provided at 22.0% corresponding to the current tax rate.
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Notes

13 Langfristede geeldsforpligtelser

Non-current liabilities

2022 2021
DKK DKK'00C
Geeld til realkreditinstitutter
Mortgage loans
Efter5ar 0 1.377
After 5 years
Mellem 1 og 5 ar 0 527
Between 1 and 5 years
Langfristet del 0 1.904
Non-current portion
Inden for et ar 0 131
Within 1 year
0 2.035
Geeld til tilknyttede virksomheder
Payables to group entities
Mellem 1 og 5 ar 192.565.529 94.525
Between 1 and 5 years
Langfristet del 192.565.529 94.525
Non-current portion
192.565.529 94.525
Anden gzeld
Other payables
Mellem 1 og 5 ar 6.445.295 6.529
Between 1 and 5 years
Langfristet del 6.445.295 6.529
Non-current portion
@vrig kortfristet gaeld 20.025.418 16.223
Other current liabilities
Kortfristet del 20.025.418 16.223
Current portion
26.470.713 22.752
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Noter
Notes

14 Efterfglgende begivenheder

15

Subsequent events

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vasentligt vil kunne
pavirke selskabets finansielle stilling. Dog vil afledte effekter fra krigen i Ukraine fortsat have negativ

pavirkning pa 2023 resultat.

No events have occurred after the balance sheet date which could significantly affect the company's financial position.

However, derived effects from the war in Ukraine will have a continuing negative impact on 2023 result.

Eventualforpligtelser
Contingent liabilities

Selskabet er sambeskattet med gvrige danske selskaber i Orkla Foods Danmark A/S -koncernen. Som
sambeskattet selskab, der ikke er helejet, haefter selskabet begranset og subsidizert for danske
selskabsskatter og kildeskatter pa udbytte, renter og royalties indenfor sambeskatningskredsen.
Tilgodehavende selskabsskatter inden for sambeskatningskredsen pr. 31. december 2022 udggr
mDKK 0,9.

The company is jointly taxed with other Danish companies in the Orkla Foods Danmark A/S Group. As a jointly taxed
company which is not wholly-owned, the company has limited and secondary liability for Danish income taxes and
withholding taxes on dividends, interest and royalties within the joint taxation. Income taxes receivable within the joint
taxation arrangement amounted to DKK 0.9 million at 31 December 2022.

Selskabet har i regnskabsaret 2014 og 2021 indgaet huslejekontrakter. Huslejeforpligtelsen pr. 31.
december 2022 udggr mDKK 1,3 (mDKK 1,9 i 2021).

In 2014 and 2021, the company entered into tenancy agreements. The tenancy commitment totaled DKK 1.3 million at 31
December 2022 (DKK 1.9 million in 2021).

Operationel leasingforpligtelse frem til januar 2026 udggr mDKK 3,7 (mDKK 2,71 2021).
Operating lease commitments up to January 2026 total DKK 3.7 million (DKK 2.7 million in 2021).

Selskabet har indgaet bindende aftaler med leverandgrer om kgb af ravarer i 2022 for mDKK 10,5

(mDKK 13,51 2021).
The company entered into binding supplier contracts on the purchase of raw materials of DKK 10.5 million in 2022 (DKK
13.5 million in 2021).
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16 Neertstaende parter og ejerforhold
Related parties and ownership structure

Easyfood A/S's naertstaende parter omfatter fglgende:
Easyfood A /S 'related parties include the following:

Bestemmende indflydelse
Controlling interest

Orkla ASA, Drammensveien 149, Postboks 243, Skgyen 0213 Oslo, der har bestemmende indflydelse
i selskabet.

Koncernregnskabet for Orkla ASA kan rekvireres: https://orkla.com/annualreport/
Orkla ASA, Drammensveien 149, P.O. Box 243, Skgyen 0213 Oslo has a controlling interest in the company.
The consolidated financial statements for Orkla ASA can be requested on https://orkla.com/annualreport/

Transaktioner
Transactions

Salg af varer til koncerninterne virksomheder mDKK 6,8 (mDKK 5,1 i2021)
Sale of goods to group entities DKK 6.8 million (DKK 5.1 million in 2021)

Kgb af varer fra koncerninterne virksomheder mDKK 42,2 (mDKK 35,9 i 2021)
Purchase of goods from group entities DKK 42.2 million (DKK 35.9 million in 2021)

Ombkostninger vedrgrende serviceydelser mv. til koncerninterne virksomheder mDKK 2,8 (mDKK 2,1 i2021)
Costs related to services from group entities DKK 2.8 million (DKK 2.1 million in 2021)

Renteomkostninger til koncerninterne virksomheder mDKK 3,0 (mDKK 0,8 i 2021)
Interest expenses to group entities DKK 3.0 million (DKK 0.8 million in 2021)

Lan fra koncerninterne virksomheder mDKK 192,6 (mDKK 94,5 i 2021)
Loans from group entities DKK 192.6 million (DKK 94.5 million in 2021)

Tilgodehavende hos koncerninterne virksomheder mDKK 2,9 (mDKK 14,3 i2021)
Receivables from group entities DKK 2.9 million (DKK 14.3 million in 2021)

Geeld til koncerninterne virksomheder mDKK 7,8 (mDKK 6,4 i 2021)
Payables to group entities DKK 7.8 million (DKK 6.4 million in 2021)

Koncernregnskab
Consolidated financial statements

Selskabet indgar i koncernrapporten for moderselskabet for Orkla Foods Danmark A/S, Vallensbaek

Strand, Danmark.
The company is reflected in the group report as the parent company for Orkla Foods Danmark A/S, Vallensbaek Strand,
Danmark.
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17

18

Pengestrgmsopggrelse - reguleringer
Cash flow statement - adjustments

Finansielle omkostninger
Financial expences

Af- og nedskrivninger
Depreciation, amortisation and impairment losses

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

Pengestrgmsopggrelse - eendring i driftskapital
Cash flow statement - change in working capital

/Zndring i varebeholdninger
Change in inventories

/Z&ndring i tilgodehavender
Change in receivables

Zndring i leverandgrer mv.
Change in trade payables, etc.

2022 2021

DKK DKK'000
3.405.915 1.886
10.055.527 6.152
1.223.128 757
14.684.570 8.795
-27.156.528 -7.665
-52.812.465 1.068
11.055.595 23.674
-68.913.398 17.077
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