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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 2021 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 2021 og re-
sultatet af selskabets aktiviteter samt af selska-
bets pengestrgmme for regnskabsaret 1. januar -
31. december 2021.

Det er endvidere vores opfattelse, at ledelsesbe-
retningen indeholder en retvisende redeggrelse
for udviklingen i selskabets aktiviteter og gkono-
miske forhold, arets resultat og for selskabets fi-
nansielle stilling.

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 2021.

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 2021 and of the results of the
company's operations and cash flows for the
financial year 1 January - 31 December 2021.

Further, in our opinion, the management's review
gives a fair review of the development in the
company's operations and financial matters, the
results for the year and the company's financial
position.
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Ledelsespategning

Statement by management on the annual report

Arsrapporten indstilles til generalforsamlingens

godkendelse.

Kolding, den 31. marts 2022
Kolding, 31 March 2022

Direktion
Executive board

Flemming Paasch

Direktgr
CEO

Bestyrelse
Board of Directors

Carsten Hanel

Formand
Chairman

Birthe Udsen

Kim Rune Rolsted

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 2021,
der omfatter anvendt regnskabspraksis, resultat-
opgdrelse, 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 2021 samt
af resultatet af selskabets aktiviteter og
pengestrgmme for regnskabsaret 1. januar - 31.
december 2021 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 naermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hangige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s E-
tiske regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revi-
sionsbevis er tilstreekkeligt 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 2021, 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 2021 and of the results
of the company's operations and cash flows for
the financial year 1 January - 31 December 2021
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. 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 over-
ensstemmelse med arsregnskabsloven. Ledelsen
har endvidere ansvaret for den interne kontrol,
som ledelsen anser for ngdvendig for at udarbej-
de et arsregnskab uden vaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette 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 opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig 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
internationale standarder om revision og de yder-
ligere krav, der er geldende i Danmark, altid vil
afdaekke vaesentlig fejlinformation, nar sadan find-
es. Fejlinformationer kan opsta som fglge af be-
svigelser eller fejl og kan betragtes som veaesentli-
ge, hvis det med rimelighed kan forventes, at de
enkeltvis eller samlet har indflydelse pa de gkono-
miske beslutninger, som regnskabsbrugerne traef-
fer 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
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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

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

e Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl, ud-
former og udfgrer revisionshandlinger som re-
aktion pa disse risici samt opnar revisionsbeuvis,
der er tilstraekkeligt og egnet til at danne
grundlag for vores konklusion. Risikoen for ikke
at opdage vaesentlig fejlinformation forarsaget
af besvigelser er hgjere end ved vaesentlig fejl-
information forarsaget af fejl, idet besvigelser
kan omfatte sammensvaergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sideszettelse af intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selska-
bets 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:

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.

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 drift-
en. Hvis vi konkluderer, at der er en vaesentlig
usikkerhed, skal vi i vores revisionspategning
ggre opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne 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 ik-
ke leengere kan fortsaette 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 sadan 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
identificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

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

e Conclude on the appropriateness of the
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 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.
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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 el-
ler vores viden opndet ved revisionen eller pa
anden made synes at indeholde vaesentlig fejlin-
formation.

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 overensstem-
melse med arsregnskabet og er udarbejdet i over-
ensstemmelse med arsregnskabslovens krav. Vi
har ikke fundet vaesentlig fejlinformation i ledel-
sesberetningen.

Kolding, den 31. marts 2022
Kolding, 31 March 2022

EY
Godkendt Revisionspartnerselskab

CVR-nr. 30 70 02 28
CVR no. 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 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 Statements
Act. We did not identify any material
misstatement of the management's review.

Sussi Toft
Statsaut.revisor
State Authorised Public Accountant

MNE-nr. mne35830
MNE no. mne35830
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Selskabsoplysninger
Company details
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Penneo dokumentnagle: 0QUZX-007DG-6G30L-IA1CA-2LOIE-WO0B5X



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:

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning
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

Pengestremme fra:

Cash flows from:

- driftsaktivitet

- operating activities

- investeringsaktivitet

- investing activities
- heraf investering i materielle
anlaegsaktiver

- including investment in property, plant and
equipment

- finansieringsaktivitet
- financing activities

Arets forskydning i likvider
The year's changes in cash and cash
equivalents

Antal medarbejdere

Number of employees

2021 2020 2019 2018 2017

DKK'000 DKK'000 DKK'000 DKK'000 DKK'000
353.029 274.330 325.749 311.537 297.400
99.814 78.053 101.816 103.194 97.435
5.421 -2.902 20.632 21.355 19.593
-1.886 -802 -1.179 -1.215 -1.341
2.778 -2.923 15.157 15.686 14.171
249.277 161.456 147.525 143.103 115.402
61.597 58.819 61.742 46.585 37.978
26.996 33.892 11.603 3.451 28.799
-85.475 -37.945 -5.329 -7.992 -15.729
-85.304 -37.705 -5.083 -7.768 -15.349
58.444 3.927 -6.113 4.124 -12.657
-35 -126 161 -417 413
158 140 159 175 155
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Hoved- og nggletal
Financial highlights

Noggletal

Financial ratios

Bruttomargin
Gross margin

Overskudsgrad
EBIT margin

Afkastningsgrad

Return on assets

Soliditetsgrad
Solvency ratio

Afkast af investeret kapital

ROIC

2021 2020 2019 2018 2017

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

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.
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Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Innovation, design og beaeredygtighed er nggle-
ordene, nar Easyfood udvikler, fremstiller og le-
verer foradlede kvalitetsprodukter inden for
convenience- og brpdkategorien 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
veerditilbud:

e  Fleksibel produktion

e |nnovation

e Differentierede produkter
e Convenience

e Beredygtighed

Markedsoverblik

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

Hovedaktiviteten er fortsat at lgse udfordringer
og skabe veerdi for kunderne, sa de opnar vaekst
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 szelge 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 og senest investeringen i en food truck,
sa Easyfood kan tage sit udviklingsmiljg med ud pa
landevejen og besgge 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 |nnovation

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 centre 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, for example, and recently, the
company invested in 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 arraekke 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 baeredygtighed er virksom-
hedens nggle til succes, og hos Easyfood bliver
produkterne derfor til pd produktets praemisser i
stedet for produktionslinjens begraensninger. Det
giver den bedste handvaerksmaessige standard
uden at gd pa kompromis med kvalitetsstyringen.

Easyfood vil veere markedets foretrukne partner
inden for sit forretningsomrade og arbejder med
en bade modig, zrlig og imgdekommende tilgang
til markedet og kunderne. Easyfoods sortiment
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 requirements. 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.

12
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Ledelsesberetning
Management's review

Udviklingen i aktiviteter og pkonomiske forhold
Selskabets ordinzere resultat efter skat udviser et
overskud pa mDKK 2,8 mod et underskud pa
mDKK -2,9 i 2020.

Regnskabsaret 2021 har igen budt pa udfordringer
og kraevet en stor grad af omstillingsparathed.
Arets fprste og fjerde kvartal har vaeret praeget af
betydelige  Covid-19-restriktioner.  Covid-19-
pandemien har desuden medvirket til markante
andringer i forbrugeradfaerd, hvilket har pavirket
veeksten pa tveers af salgskanaler, kategorier og
landegraenser. Alle markeder har varet pavirket
og de hardest ramte er Foodservice, Convenience
og Eksport.

Pa trods af restriktionerne har Easyfood haft en
vaekst i omsaetningen pa 29% fra mDKK 274,3 i
2020 til mDKK 353,0 i 2021. Vaksten er hgjst pa
detailmarkedet, som Easyfood har fokuseret pa i
Ipbet af 2021.

Vaksten pa toplinjen har dog lagt betydeligt pres
pa virksomhedens produktion. Ngdvendige
&ndringer og tilpasninger i produktionen
medfgrte yderligere omkostninger og pavirkede
indtjeningen, som i forvejen har vaeret ramt af
Covid-19, i negativ retning.

Indtjeningen har endvidere vaeret pavirket
negativt af sendret kunde- og produktmix samt
hgjere indkgbsomkostninger pa ravarer og
emballage samt hgjere logistik- og
energiomkostninger. Det har i den forbindelse
veaeret ngdvendigt at annoncere prisforhgjelser til
vores kunder.

Development in activities and financial matters
The company's profit from ordinary activities after
tax amounted to DKK 2.8 million compared to a
loss of DKK 2.9 million in 2020.

The financial year 2021 was again a challenging
year requiring a high degree of adaptability. Q1
and Q4 of the year were characterised by a high
level of COVID-19 restrictions. The COVID-19
pandemic moreover implied major changes to
consumer behaviour which also affected growth
across our sales channels, categories and borders.
All markets were affected, however the most
effected markets were Foodservice, Convenience
and Export.

Despite the restrictions, Easyfood noted a
revenue growth of 29% from DKK 274.3 million in
2020 to DKK 353.0 million in 2021. The retail
market, which Easyfood focused on during 2021,
accounted for the highest growth.

The top-line growth has, however, put a
considerable pressure on the Company's
production. Required changes and adaptations in
production implied additional costs and affected
earnings which were already negatively affected
by COVID-19.

Earnings were furthermore negatively affected by
a changed customer and product mix as well as
higher purchase costs for raw material and
packaging and higher logistics and energy costs. In
that connection, it has been necessary to
announce price increases to our customers.
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Pa trods af udfordringerne fastholder Easyfood
sine langsigtede strategiske prioriteter. Byggeriet
af ny produktionslinje, som blev sat i gang af
Easyfoods majoritetsejer Orkla i 2020, forlgber
planmaessigt. Den topmoderne fuldautomatiske
produktionslinje vil sta klar medio 2022, og skal
understgtte ~ fundamentet  for Easyfoods
veekststrategi med fokus pa bade storskala-
produktion og mulighed for fleksible og innovative
Igsninger.

Isoleret set betragter selskabets ledelse ikke
2021-resultatet for at veere tilfredsstillende. Men i
betragtning af pavirkningen fra den globale Covid-
19-pandemi og dens afledte effekter anses
resultatet for at veere acceptabelt.

Den fortsatte udvikling med kraftigt stigende
priser pa ravarer, energi og logistik vil lsegge
betydeligt pres pa virksomhedens indtjening i
2022. Easyfood er begyndt at kompensere for
disse stigninger ved at haeve salgspriserne i fijerde
kvartal 2021. Som fglge af vyderligere
prisstigninger fra virksomhedens leverandgrer,
annonceres der yderligere prisstigninger il
kunderne.

Despite these challenges, Easyfood maintains its
long-term strategic priorities. The erection of a
new production line, which was initiated by
Easyfood's majority shareholder, Orkla, in 2020
progresses as planned. This state-of-the art full-
automatic production line will be operational mid-
2022 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 2021 satisfactory seen in isolation.
But considering the effect of the global COVID-19
pandemic and derived effects, the results are
considered acceptable.

The continued development with strongly
increasing prices on raw materials, energy and
logistics will put considerable pressure on the
Company's earnings in 2022. Easyfood started
compensating for these increases by increasing its
sales prices in Q4 2021. Due to additional price
increases from the Company's suppliers,
additional price increases were also announced
vis-a-vis the Company's customers.
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Virksomhedens forventede udvikling, herunder
sarlige forudsaetninger og usikre faktorer

Den hgjspaendte situation i Ukraine efterlader en
stor usikkerhed, og pavirkningerne fra udbruddet
af konflikten er vanskeligt at estimere.
Landbrugssektoren forventes at blive ramt af
hgjere omkostninger og eksportnedgang, og
radvarepriserne vil stige yderligere og sparker
dermed til allerede voksende fgdevarepriser.
Samtidigt er vi ramt af markante prisstigninger pa
energi. Pavirkningen vil afhaenge af konfliktens
omfang og varighed, men Easyfood arbejder med
tiltag, der afbgder effekten.

Ledelsen forventer vaekst i 2022, 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 tiloydes hjelp med alt fra
konceptudvikling til iscenesaettelse af produk-
terne, hvilket styrker Easyfoods position som
videns virksomhed.

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

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 agricultural
industry is expected to experience higher costs
and a decline in exports, and prices on raw
materials are therefore expected to further
increase which will then accelerate price increases
on food. At the same time, we were hit by
significant price increases for energy. 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 2022,
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 of
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.
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Easyfood vil fortsat saette standarden i branchen
og skal forblive i den rolle ved fortsat at have et
steerkt fokus pa innovation, kreativitet og
bzeredygtighed pa tvaers af organisationen.
Virksomheden dyrker en innovativ videnskultur,
hvor produkter bakkes op af viden og radgivning
om handtering af produkter gennem hele
processen.

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 sit helt eget
univers/signatur, som skaber global genkendelse i
malgruppen. Det vakker ikke kun opmaerk-

somhed i Danmark, men ogsa pa eksport-
markederne. Her forventes der fremover
yderligere vaekst, bade i narmarkederne i

Skandinavien, hvor Orkla i forvejen star staerk, og
pa mere fijerne 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 —
ogsd i produktionen - er en del af
designtaenkningen vedrgrende produkter og
processer.

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

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.

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 neighbouring 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
processes.

products and

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.
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Driftrisici

Selskabet er eksponeret for en bred vifte af
radvarekategorier. De kraftige prisstigninger pa
animalske  produkter, naturprodukter  og
emballage afdaekkes sa vidt muligt ved indgaelse
af aftaler med laengere Igbetid. Det samme
gelder afdekning af risiko for stigende
energipriser.

Valutarisici

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

Renterisici

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

Kreditrisici

Selskabet  vurderer Igbende  samarbejds-
partnerens gkonomiske tilstand. Historisk set har
selskabets tab pa debitorer vaeret 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 fremsta som en troveerdig
virksomhed, hvor miljg og baeredygtighed er lige
sa meget i fokus, som alt det andet vi foretager
0s.

Operations

The Company is exposed to changes 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.

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.
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Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Udviklingsaktiviteter omfatter primaert udvikling
af konkurrencestzerke 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.

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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Arsrapporten for Easyfood A/S for 2021 er aflagt i
overensstemmelse  med  arsregnskabslovens
bestemmelser for mellemstore virksomheder i
regnskabsklasse C.

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

Arsrapporten for 2021 er aflagt i DKK.

Generelt om indregning og maling

| resultatopggrelsen indregnes indtaegter i takt
med, at de indtjenes. Herudover indregnes vaerdi-
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
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan males
palideligt.

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 tillaeg/fradrag af
den akkumulerede amortisering af forskellen mel-
lem kostpris og nominelt belgb.

The annual report of Easyfood A/S for 2021 has
been prepared in accordance with the provisions
of the Danish Financial Statements Act applying to
medium-sized enterprises of reporting class C.

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

The annual report for 2021 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 afkreefter
forhold, der eksisterede pa balancedagen.

Resultatopggrelsen
Nettoomsaetning

Virksomheden har valgt IAS 11/IAS 18 som for-
tolkningsbidrag for indregning af omseetning.
Indtaegter fra salg af varer indregnes i resultatop-
gorelsen, nar levering og risikoovergang til kgber
har fundet sted, og hvis indtaegten kan opggres
palideligt og forventes modtaget.

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

Omkostninger til ravarer og hjelpematerialer
Ombkostninger til radvarer og hjelpematerialer in-
deholder det forbrug af ravarer og hjalpemateri-
aler, der er anvendt for at opna arets nettoom-
saetning.

Andre driftsindteegter

Andre driftsindteegter indeholder regnskabsposter
af sekundaer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af im-
materielle og materielle anlaegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til virksom-
hedens aktiviteter, herunder tab ved salg af im-
materielle og materielle anlagsaktiver.

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
expected 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

Other operating income comprises 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.

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
ombkostninger 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 anlaegs-
aktiver.

Finansielle indteaegter og omkostninger

Finansielle indtaegter 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 tilleeg og godtge-
relser under acontoskatteordningen 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 costs

Other external costs 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, depreciation and impairment
losses

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

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
sambeskatning af Orkla Foods Danmark A/S-
koncernens 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 modtag-
er virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har
kunnet anvende dette underskud til nedszettelse
af eget skattemaessige overskud.

Balancen
Immaterielle anleegsaktiver

Immaterielle anlaegsaktiver

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 anlaegsaktiver

Grunde og bygninger, produktionsanlzeg og maski-
ner samt andre anlzeg, 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
afskrives 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

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 |an 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 restveaerdier:

Produktionsbygninger
Manufacturing plants

Produktionsanlaeg og maskiner
Plant and machinery

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

Indretning af lejede lokaler
Leasehold improvements

Brugstiden og restveaerdien revurderes arligt. En
endring behandles som et regnskabsmaessigt
skgn, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortjeneste eller tab ved salg af materielle an-
legsaktiver indregnes i resultatopggrelsen under
andre driftsindteaegter henholdsvis andre driftsom-
kostninger.

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.

Depreciation is provided on a straight-line basis
over the assets' expected useful lives and residual
values:

Brugstid
Useful life

5-25 ar
5-25 years
3-25 ar
3-25 years
3-10ar
3-10 years
3-10 ar
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
depreciation is recognised going forward.

Gains or losses from the disposal of property,
plant and equipment are recognised in the
income statement as 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 @vri-
ge lejeaftaler indregnes i resultatopggrelsen over
kontraktens Igbetid. Selskabets samlede forplig-
telse vedrgrende operationelle leasing- og lejeaf-
taler oplyses under eventualposter mv.

Vardiforringelse af anlaegsaktiver

Den regnskabsmassige veerdi af immaterielle og
materielle anleegsaktiver vurderes arligt for indi-
kationer pa vaerdiforringelse, ud over det som ud-
trykkes ved afskrivning.

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

Genindvindingsveerdi er den hgjeste veerdi af kapi-
talveerdi og salgsvaerdi fratrukket forventede om-
kostninger ved et salg. Kapitalveerdien opggres
som nutidsvaerdien af de forventede nettopenge-
stremme fra anvendelse af aktivet eller aktivgrup-
pen og forventede nettopengestrgmme 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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Anvendt regnskabspraksis
Accounting policies

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

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

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, 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 omkostninger til fabriksadministration og le-
delse.

Nettorealisationsveerdien for varebeholdninger
opggres som forventet salgspris med fradrag af di-
rekte feerdigggrelsesomkostninger 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
movements.

selling  price
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Anvendt regnskabspraksis
Accounting policies

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-
folje af tilgodehavender er veaerdiforringet. Hvis
der foreligger en objektiv indikation p3, at et indi-
viduelt tilgodehavende er veerdiforringet, fore-
tages nedskrivning pa individuelt niveau.

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat og udskudt skat

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

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 veaerdi af akti-
ver og forpligtelser opgjort pa grundlag af den
planlagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen. Udskudt skat males til netto-
realisationsvaerdi.

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'
comprises 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
forventes udlgst som aktuel skat. Z£ndring i ud-
skudt skat som fglge af aendringer i skattesatser
indregnes i resultatopggrelsen bortset fra poster,
der fgres direkte pa egenkapitalen.

Udskudte skatteaktiver, herunder skatteveerdien
af fremfgrselsberettiget skattemaessigt under-
skud, 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 nettorealisationsvaerdi.

Galdsforpligtelser

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
vaerdi 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 restgeeld beregnet som lanets underliggende
kontantvaerdi pa lanoptagelsestidspunktet regule-
ret med en over afdragstiden foretaget amortise-
ring af lanets kursregulering pa optagelsestids-
punktet.

@vrige geeldsforpligtelser, som omfatter gaeld til
leverandgrer, tilknyttede virksomheder samt
anden gaeld, 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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Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved
forste 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 pengestrgemme, 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 el-
ler geeldsforpligtelsens opstaen eller indregning i
seneste arsregnskab indregnes i resultatopggrel-
sen under finansielle indtaegter og omkostninger.

Pengestrgmsopggrelse

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

Pengestremme fra driftsaktivitet

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

Pengestrgmme fra investeringsaktivitet
Pengestremme fra investeringsaktivitet omfatter
betaling i forbindelse med kgb og salg af immate-
rielle og materielle anlaegsaktiver.

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.

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.
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Pengestrgmme fra finansieringsaktivitet
Pengestrgmme fra finansieringsaktivitet omfatter
endringer i stgrrelse eller sammensatning af
selskabets aktiekapital og omkostninger forbun-
det hermed samt optagelse af lan, afdrag pa ren-
tebarende geeld og betaling af udbytte til sel-
skabsdeltagere.

Likvider

Likvider omfatter likvide beholdninger. Penge-
stremsopg@relsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.

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.
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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

Equity ratio

Afkast af den investerede kapital

Return on invested capital

Bruttoresultat x 100

Nettoomsaetning

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 at year-end

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 driftsindteegter
Other operating income

Omkostninger til ravarer og hjelpematerialer
Cost of raw materials and consumables

Andre eksterne omkostninger

Other external costs

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
Amortisation of intangible assets, depreciation on property, plant and equipment
and impairment losses

Andre driftsudgifter

Other operating expenses

Resultat fgr finansielle poster
Profit/loss before net financials

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

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

Arets resultat
Profit/loss for the year

Note 2021 2020
DKK DKK'000
353.028.910 274.330
1 0 4.375
-193.954.348 -147.026
-59.260.428 -53.626
99.814.134 78.053
2 -88.244.345 -72.817
11.569.789 5.236
-6.130.566 -6.076
3 -18.516 -2.062
5.420.707 -2.902
4 -1.885.695 -802
3.535.012 -3.704
5 -756.631 781
2.778.381 -2.923
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Software og licenser
Software and licences

Immaterielle anleegsaktiver
Intangible assets

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

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

Indretning af lejede lokaler
Leasehold improvements

Materielle anlaegsaktiver under udfgrelse

Property, plant and equipment in progress

Materielle anlaegsaktiver
Property, plant and equipment

Anlzegsaktiveri alt

Total non-current assets

Ravarer og hjelpematerialer
Raw materials and consumables

Fremstillede varer og handelsvarer
Finished goods and goods for resale

Varebeholdninger
Stocks

Note 2021 2020
DKK DKK'000
897.572 1.015
6 897.572 1.015
22.721.146 32.644
26.775.645 51.384
2.102.824 1.738
712.329 255
113.134.815 0
7 165.446.759 86.021
166.344.331 87.036
4.074.320 4.645
26.736.398 18.501
30.810.718 23.146
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Note 2021 2020
DKK DKK'000

Aktiver
Assets
Tilgodehavender fra salg og tjenesteydelser 36.584.816 37.593
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 14.274.333 11.736
Receivables from group entities
Andre tilgodehavender 57.003 57
Other receivables
Tilgodehavende selskabsskat 206.615 795
Income tax receivable
Periodeafgreensningsposter 8 999.263 1.058
Prepayments
Tilgodehavender 52.122.030 51.239
Receivables
Likvide beholdninger 0 35
Cash
Omszaetningsaktiver i alt 82.932.748 74.420
Total current assets
Aktiveri alt 249.277.079 161.456
Total assets
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Aktiekapital

Share capital
Overfert resultat

Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Hensatte forpligtelseri alt

Provisions total

Gaeld til realkreditinstitutter
Mortgage loans

Geeld til tilknyttede virksomheder

Payables to group entities

Anden geeld
Other payables

Langfristede gaeldsforpligtelser

Total non-current liabilities

Note 2021 2020
DKK DKK'000
18.081.635 18.082
43.515.403 40.737
9 61.597.038 58.819
10 2.490.283 2.106
2.490.283 2.106
1.904.305 6.153
94.525.860 33.207
6.528.809 6.492
11 102.958.974 45.852
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Balance 31. december (fortsat)

Balance sheet 31 December (continued)

Passiver
Equity and liabilities

Geaeld til realkreditinstitutter
Mortgage loans

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser
Total current liabilities

Geaeldsforpligtelser i alt
Debt total

Passiveri alt

Total liabilities

Efterfglgende begivenheder

Subsequent events

Eventualforpligtelser
Contingent liabilities

Pantszetninger og sikkerhedsstillelser
Mortgages and collateral

Naertstaende parter og ejerforhold
Related parties and ownership structure

Note 2021 2020
DKK DKK'000
11 130.900 391
59.439.593 35.798
6.439.212 2.304
16.221.079 16.186
82.230.784 54.679
185.189.758 100.531
249.277.079 161.456
12
13
14
15
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Egenkapitalopggrelse
Statement of changes in equity

Egenkapital 1. januar 2021
Equity at 1 January 2021

Arets resultat

Net profit/loss for the year
Egenkapital 31. december 2021
Equity at 31 December 2021

Overfgrt
Aktiekapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
18.081.635 40.737.022 58.818.657
0 2.778.381 2.778.381
18.081.635 43.515.403 61.597.038
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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 lignende
Interest paid and similar items

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

Keb af materielle anlaegsaktiver
Purchase of property, plant and equipment

Salg af materielle anlaegsaktiver
Sale of property, plant and equipment

Pengestrgmme fra investeringsaktivitet
Cash flows from investing activities

Tilbagebetaling af geeld til realkreditinstitutter
Repayment of mortgage loans

Optagelse af gzeld til tilknyttede virksomheder
Raising of debt to group entities

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

Pengestrgmme fra finansieringsaktivitet
Cash flows from financing activities

Note 2021 2020
DKK DKK'000
2.778.381 -2.923
16 8.794.727 8.147
17 17.076.934 28.999
28.650.042 34.223
-1.885.693 -800
26.764.349 33.423
231.992 469
26.996.341 33.892
-152.580 -252
-85.304.219 -37.705
-18.516 12
-85.475.315 -37.945
-4.509.213 -393
62.916.408 401
37.126 3.919
58.444.321 3.927
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Pengestrgmsopggrelse 1. januar - 31. december (fortsat)

Cash flow statement 1 January - 31 December (continued)

Zndring i likvider
Change in cash and cash equivalents

Likvider 1. januar 2021
Cash and cash equivalents at 1 January 2021
Likvider 31. december 2021

Cash and cash equivalents at 31 December 2021

Likvider specificeres saledes:
Analysis of cash and cash equivalents:

Likvide beholdninger
Cash

Likvider 31. december 2021

Cash and cash equivalents at 31 December 2021

Note 2021 2020
DKK DKK'000

-34.653 -126

34.653 161

0 35

0 35

0 35
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2021 2020

DKK DKK'000
1 Andre driftsindtaegter
Other operating income

Poster, der har en szerlig 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:

Tilskud fra kompensationsordninger pga. COVID-19 0 4.365

Grants from compensation schemes related to COVID-19

Fortjeneste ved salg af anlagsaktiver 0 10
Gain/loss on sale of fixed assets

0 4.375
2  Personaleomkostninger

Staff costs
Lenninger 80.758.038 66.459
Wages and salaries
Pensioner 5.373.363 4.562
Pensions
Andre omkostninger til social sikring 2.112.944 1.796
Other social security costs

88.244.345 72.817
Vederlag til direktion og bestyrelse 1.903.543 2.163
Remuneration to the executive board and board of directors
Gennemsnitligt antal medarbejdere 158 140

Average number of employees

Indeholdt i Ipnninger er endvidere udgifter til faste vikarbureauer for mDKK 10,0 (2020 mDKK 4,6)

Salaries also include expenses for temporary employment agencies of DKK 10.0 million (2020 DKK 4.6 million)
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2021 2020

DKK DKK'000
3  Andre driftsudgifter

Other operating expenses

Poster, der har en szerlig 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:

Nedrivning af eksisterende bygning vedr. etablering af ny
produktionslinje 0 2.061

Demolition of existing building as a part of establishment of new production line

Tab ved salg af anlaegsaktiver 18.516 1
Loss on sale of assets
18.516 2.062
4 Finansielle omkostninger
Financial expenses
Finansielle omkostninger tilknyttede virksomheder 754.798 158
Financial expenses, group entities
Andre finansielle omkostninger 1.130.897 644
Other financial expenses
1.885.695 802
5 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 371.900 -695
Current tax for the year
Udskudt skat indregnet i resultatopggrelsen 384.731 -86
Deferred tax for the year recognised in the income statement
756.631 -781
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6 Immaterielle anleegsaktiver
Intangible assets

Software og

licenser
Software and
licences
DKK

Kostpris 1. januar 2021 1.740.929
Cost at 1 January 2021
Tilgang i arets lgb 152.580
Additions for the year
Kostpris 31. december 2021 1.893.509
Cost at 31 December 2021
Af- og nedskrivninger 1. januar 2021 726.378
Impairment losses and amortisation at 1 January 2021
Arets afskrivninger 269.559
Amortisation for the year
Af- og nedskrivninger 31. december 2021 995.937
Impairment losses and amortisation at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021 897.572

Carrying amount at 31 December 2021
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7 Materielle anlaegsaktiver
Property, plant and equipment

Materielle an-
Produktions- Andre anlzeg, laegsaktiver

Grunde og  anlegog ma- driftsmateriel Indretning af  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 2021 38.461.459 114.710.423 4.602.498 796.314 32.829.986 191.400.680
Cost at 1 January 2021
Tilgang i arets Igb 1.472.703 2.330.349 681.912 514.426 80.304.829 85.304.219
Additions during the year
Afgang i arets lgb 0 -461.995 0 0 0 -461.995
Disposals for the year
Kostpris 31. december 2021 39.934.162 116.578.777 5.284.410 1.310.740 113.134.815 276.242.904
Cost at 31 December 2021
Af- og nedskrivninger 1. januar 2021 16.142.459 85.831.529 2.863.862 540.762 0 105.378.612
Impairment losses and depreciation at 1 January
2021
Arets afskrivninger 1.070.557 4.415.082 317.724 57.649 0 5.861.012
Depreciation for the year
Tilbagefgrte ned- og afskrivninger pa
afhaendede aktiver 0 -443.479 0 0 0 -443.479
Reversal of impairment and depreciation of sold
assets
Af- og nedskrivninger 31. december 2021 17.213.016 89.803.132 3.181.586 598.411 0 110.796.145
Impairment losses and depreciation at 31
December 2021
Regnskabsmaessig vaerdi 31. december
2021 22.721.146 26.775.645 2.102.824 712.329 113.134.815 165.446.759

Carrying amount at 31 December 2021

8 Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikrings-

praemier, leasingydelser, abonnementer mv.
Prepayments comprise prepaid expenses regarding rent, insurance premiums, leases, subscriptions, etc.
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9 Egenkapital
Equity

10

Virksomhedskapitalen bestar af 18.081.635 aktier a nominelt DKK 1. Ingen aktier er tillagt saerlige
rettigheder.
The share capital consists of 18,081,635 shares of a nominal value of DKK 1. No shares carry any special rights.

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

2021 2020
DKK DKK'000

Hensaettelse til udskudt skat
Provision for deferred tax
Henszettelse til udskudt skat 1. januar 2021 2.105.552 2.191
Provision for deferred tax at 1 January 2021
Udskudt skat indregnet i resultatopggrelsen 384.731 -86
Deferred tax recognised in the income statement
Hensaettelse til udskudt skat 31. december 2021 2.490.283 2.106
Provision for deferred tax at 31 December 2021
Hensaettelse til udskudt skat vedrgrer:
Provisions for deferred tax on:
Immaterielle anlaegsaktiver 197.466 223.201
Intangible assets
Materielle anlaegsaktiver 1.905.691 1.465.538
Property, plant and equipment
Varebeholdninger 387.126 416.813
Inventories

2.490.283 2.106

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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11 Langfristede geeldsforpligtelser
Long term debt

2021 2020
DKK DKK'000
Geeld til realkreditinstitutter
Mortgage loans
Efter 5 ar 1.376.985 4.584
After 5 years
Mellem 1 og 5 ar 527.320 1.569
Between 1 and 5 years
Langfristet del 1.904.305 6.153
Non-current portion
Inden for et ar 130.900 391
Within 1 year
2.035.205 6.544

Geeld til tilknyttede virksomheder
Payables to group entities
Mellem 1 og 5 ar 94.525.860 33.207
Between 1 and 5 years
Langfristet del 94.525.860 33.207
Non-current portion

94.525.860 33.207
Anden geeld
Other payables
Mellem 1 og 5 ar 6.528.809 6.492
Between 1 and 5 years
Langfristet del 6.528.809 6.492
Non-current portion
@vrig kortfristet anden gaeld 16.221.079 16.186
Other short-term other debt
Kortfristet del 16.221.079 16.186
Current portion

22.749.888 22.678
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12 Efterfglgende begivenheder

13

Subsequent events

Der er efter regnskabsarets afslutning ikke indtruffet begivenheder, som vaesentligt vil kunne
pavirke selskabets finansielle stilling. Dog vil afledte effekter fra udbruddet af konflikten i Ukraine
have negativ pavirkning pa 2022 resultat.

No events have occurred after the balance sheet date which could significantly affect the company's financial position.
However, deritative effects from the outbreak of the conflict in Ukraine will have a negative impact on 2022 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 begraenset og subsidizert for danske
selskabsskatter og kildeskatter pa udbytte, renter og royalties indenfor sambeskatningskredsen.
Tilgodehavende selskabsskatter inden for sambeskatningskredsen pr. 31. december 2021 udggr
mDKK 0,2.

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 0.2 million at 31 December 2021.

Selskabet har i regnskabsaret 2014 og 2021 indgaet huslejekontrakter. Huslejeforpligtelsen pr. 31.
december 2021 udggr mDKK 1,9 (mDKK 0,4 i 2020).

In 2014 and 2021, the company entered into tenancy agreements.
The tenancy commitment totalled DKK 1.9 million at 31 December 2021 (DKK 0.4 million in 2021).

Operationel leasingforpligtelse frem til december 2024 udggr mDKK 2,7 (mDKK 2,8 i 2020).
Operating lease commitments up to December 2024 total DKK 2.7 million (DKK 2.8 million in 2020).

Selskabet har indgaet bindende aftaler med leverandgrer om kgb af ravarer i 2021 for mDKK 13,5
(mDKK 4,4 i 2020).

The company entered into binding supplier contracts on the purchase of raw materials of DKK 13.5 million in 2021 (DKK 4.4
million in 2020).
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14 Pantsatninger og sikkerhedsstillelser

15

Mortgages and collateral

Til sikkerhed for geeld til realkreditinstitutter pa mDKK 2,0 er der givet pant pa mDKK 2,6 i grunde og

bygninger, hvis regnskabsmaessige veerdi pr. 31. december 2021 udggr mDKK 22,7.
Land and buildings with a carrying amount of DKK 22.7 million at 31 December 2021 have been provided as security of DKK
2.6 million for mortgage debt of DKK 2.0 million.

Naertstaende parter og ejerforhold
Related parties and ownership structure

Easyfood A/S's naerstaende 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://annualreport2020.orkla.com/assets/orkla/pdfs/2020/en/Orkla_AnnualReport_2020_ UK.pdf
Orkla ASA, Drammensveien 149, Postboks 243, Skayen 0213 Oslo has a controlling interest in the company.

The consolidated financial statements for Orkla ASA can be requested by contacting the company or on
https://annualreport2020.orkla.com/assets/orkla/pdfs/2020/en/Orkla_AnnualReport_2020_UK.pdf
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15 Naertstaende parter og ejerforhold (fortsat)
Related parties and ownership structure (continued)

Transaktioner
Transactions

Salg af varer til koncerninterne virksomheder mDKK 5,1
Sale of goods to group entities DKK 5.1 million

Kb af varer fra koncerninterne virksomheder mDKK 35,9
Purchase of goods from group entities DKK 35.9 million

Ombkostninger vedrgrende serviceydelser mv. til koncerninterne virksomheder mDKK 2,1
Costs related to services from group entities DKK 2.1 million

Renteomkostninger til koncerninterne virksomheder mDKK 0,8
Interest expenses to group entities DKK 0.8 million

Lan fra koncerninterne virksomheder mDKK 94,5
Loans from group entities DKK 94.5 million

Tilgodehavende hos koncerninterne virksomheder mDKK 14,3
Receivables from group entities DKK 14.3 million

Geeld til koncerninterne virksomheder mDKK 6,4
Payables to group entities DKK 6,4 million
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16

17

Pengestrgmsopggrelse - reguleringer
Cash flow statement - adjustments

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg

Depreciation, amortisation and impairment losses, including losses and gains on
sales

Skat af arets resultat

Tax on profit/loss for the year

Pengestromsopggrelse - 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.

2021 2020

DKK DKK'000
1.885.695 802
6.152.401 8.126
756.631 -781
8.794.727 8.147
-7.664.624 13.896
1.067.561 5.171
23.673.997 9.932
17.076.934 28.999
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 PvOdiP5E7ORbNMDnIHOWRHaIpVElgRvwephvgiFhgJo=


 
W0QCNitumg2Jl8oqLCfa7RLT8Wmgrx8My+NDV3fmRM8PJvNE98ibz/VwJoFABShPRk3tohjg39Iy
NjBKW2G1wm7ZczCJ/HjrcuQQi9EeCl0RVCuKXMddR4l2+hmBugdUWL0oUEZQrRBAONAApmdvuRP9
JdNrl8Y9/svHwAjTMV7nK5Hy2DobQ2BHboG+yQvZN/7VUe9WG+CRsMrTwOtWgYjCs20jIN0K8Kxq
Vtsifa3z8I0w/0l8NAC3VDsE5RW0L2EylSd/qTNR0vtWlozL0XdwglQGbXtc3UDmDINXaIUJLy8J
CJrf4+d/ft2yOmweFA1Z3jW3AjgtAK/mELerBg==

 
 
 =
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 JWi84HS+um0n1Re3lylV3AQboAqbeEzSgR6zncPPQHg=


 
Pfc1BOuJ3BHzMV60Iv39b7OxZrgYcLBPc3D1OZ3pTUEySTMhPJPnus8SReBUxcCIt5PgUEqALXPT
tEkBXYaYdeX+F4mYu7iDsvzdOxr7rnh0iSHU3lFE6U+5ut+hnwQNs9CnX2PXXCddq4dZJV7iuZS0
8xkyg2tu6OYL+36Lzf4fXsTbwG1V9w4dbiA4kgcdXFV4GYj8kAiSWXfJl8/Uy0mk1ObBiesPkizA
uOU0WCjILZLc9jYNhlmI2A6/lcOTSxe6QB7MhBO5F1aH5EIRHHX81PcvQqf0QN+Ct3jHVr2g6I05
Q9pngBfENkEM9oGxFVq3pMZi2MeCy55nVdg4jw==
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  signingRequestId MTIzMTQ2NjU=
  document_digests W3sia2V5IjoiT1g2Vk4tV0dBSkItTjFIOEEtNVVEUVctRUE3QU8tNVVLRVoiLCJkaWdlc3QiOiJiMDg4ZjQyMTgzNGYwZTI3MmFkYzAwZjY4ZDhlYjhhZDViODliNGQ0Nzk5Y2JiODMzNDAxZDA0YjVmMmNlZDFkIiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9LHsia2V5IjoiMFFVWlgtT083REctNkczMEwtSUExQ0EtMkxPSUUtVzBCNVgiLCJkaWdlc3QiOiI3Nzg1NDViNThlMzY5NTFiYjYwNTNkY2Y0OWVhZTBhZjMyMjUyMzliMTllNTZlYzUxNzAyNTQ4OGQxMWQxOTU1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge QlVQRVctSExHQlgtS0dFRzYtQU9aRUgtT0hXUzMtQzVJTUU=
  TimeStamp MjAyMi0wNC0wMSAwODozNTozMyswMDAw
  identityAssuranceLevel 2

            


  
 
 
 
 
 
 toT6DmqHgeVW2bTpeyNDEhgAUm2/s+RNjRLE7BUEuD8=


 
gWYlaSyEU/eiOEIhlhvKjU8/WFDxZTggHBsg/h3can+eKzSVOKtR/QLwnqBSIin352ytvyRZXgzk
INlf1dA6RuHNAK+cHgLmuAF8guSEWzRi33phZNoCyvo1HxX6DIxtOktNzFJYp/BHrGEeszl0msfr
FVKdRHwxOEpPO8JM3sFm9018gyu3vU86DVinA6e+XJ/ushdHFJqtjFKkGRq20HWG1MlcD8zpE3Yr
DeRJvzjtDWW0uaT+wlwZAsXhdD+DWfGjIiYZyxtmYnZMAzKyrCiFnv28VOZRU4z9uRLoxAJejJ8+
4dMOFL40il2ABrMrqK+T9rbQTD+QCY8KcJvZSQ==

 
 
  
 =


 
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJek1UUTRNakE9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge U3pNd1MwOHRRVkZQUlZndFJUQkRWa1F0UlZsTFZFSXRSVmxYTVUwdFF6VkVRVE09
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIEFwciAwMSAxMDo0NzoxNyBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 rL9fbL+fq5U9OqLwY1sKZBhTSC43e8AxTMrwWtvX9MU=


 
FUmgs7VPm5U9rGpdmMQCI3L/GqhU4QeJhjJ3ahldtnkRIWjyKEJV+jrGqBuQx8qDHcPsEJtVH8Fw
x5viU5ydPHJO1A5VSK1Q1JWS9dhYv25Q+z0k948+eElDvLCDJ4NwaFsCHdZYwHGr01VdOyS45Umy
R2Qo+HqYjXZUrvQal+ufoIir2pZB9v/CBaw90qM5J/gDpAeVSU1giNl+JX6epwEjqtoS9GGrC1HV
kW7dGoc0X6SNlrjPYUCR6HLX+oRFZhc7B1f/nz1OPhEKe0JEt1hr6JRircduE2wVsb9AzNZVLqvD
n96wO/hmQm0aqaf7pRZPjyIggkvivT8ZEmY7tw==

 
 
  
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzQy
  openoces_opensign_layout_size_width MTQyNA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TVRJek1UUTNOVEU9
  action c2lnbg==
  openoces_opensign_environment_applet_version MS4xMC4w
  openoces_opensign_environment_os_name V2luZG93cyAxMA==
  openoces_opensign_layout_signtext_fontsize MTI=
  openoces_opensign_environment_java_version MS44LjBfMTkx
  openoces_opensign_layout_signtext_fontname RGlhbG9nLnBsYWlu
  openoces_opensign_environment_applet_digest dG9kbzogaW1wbGVtZW50
  _challenge TVRoUE9FUXRXRlJGTlZjdE1VWk9NRGN0VVRaVVdFOHRVRUkzVFVRdE4xQlRWVTQ9
  openoces_opensign_environment_locale ZW5fVVM=
  openoces_opensign_environment_local_time RnJpIEFwciAwMSAxMDo1NDozMCBDRVNUIDIwMjI=
  openoces_opensign_environment_java_vendor T3JhY2xlIENvcnBvcmF0aW9u
  document_digests 

            


  
 
 
 
 
 
 VbtXb8dOo6nirDzeVDpyCzPs/V+lHnOLeaRWTmT5L7c=


 
ChC9qZwBnn2a3MZYMFlEoNBhQn1+K4a8NDUoEseph6svDBmbJgle+bkn+uUccbhXjYJ5TnlazQE5
0yeEezcPf6V2FrQbdCSSqFngcLhqjzgjAjBt/Q/DAprrG/zIRWdsqNV6h9SaHpZsEn5nHQ9jzDdS
sTrHDkxlCfgK8qvRtSPyOASjBj93uMSKWeRAuyL8ctJmwPo3MKHTEByKrOFB7+Hg8uEfE4n9LujO
t7t51KWKdEzAOIXKPclnMbXzGQJivEDJ3rUK3CLh73aK7iTlrltv/Ovr2LkhcO+U/Z4yYJGGo3YO
pNIdd1M4x70exoNiyqY3w23A5RcOuIur6d6GXQ==

 
 
 =


 
  
   
  signtext 
  RequestIssuer UGVubmVvLmNvbQ==
  action sign
  useragent TW96aWxsYS81LjAgKFdpbmRvd3MgTlQgMTAuMDsgV2luNjQ7IHg2NCkgQXBwbGVXZWJLaXQvNTM3LjM2IChLSFRNTCwgbGlrZSBHZWNrbykgQ2hyb21lLzEwMC4wLjQ4OTYuNjAgU2FmYXJpLzUzNy4zNg==
  signingRequestId MTIzMTQ2NjU=
  document_digests W3sia2V5IjoiMFFVWlgtT083REctNkczMEwtSUExQ0EtMkxPSUUtVzBCNVgiLCJkaWdlc3QiOiI3Nzg1NDViNThlMzY5NTFiYjYwNTNkY2Y0OWVhZTBhZjMyMjUyMzliMTllNTZlYzUxNzAyNTQ4OGQxMWQxOTU1IiwiYWxnb3JpdGhtIjoic2hhLTI1NiJ9XQ==
  _challenge WEhOM0otQ1NYMTgtUVdXVEctWFhGMFQtR1pVNFUtSk9UOFY=
  TimeStamp MjAyMi0wNC0wMSAwODo1ODo0MiswMDAw
  identityAssuranceLevel 2
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