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ABOUT
NORDEX FOOD
AND THIS REPORT

Our business model in NORDEX FOOD is to develop,
manufacture, market and sell a wide assortment of
"White Cheeses and more” which are inspired by or
originating from the Southeast-Mediterranean area
with the objective to satisfy the demand for these
products, regardless of whether these needs are basic
or of a more adventurous nature.

This CSR report for the calendar year 2025 fulfils 2 purposes,

for one it is part of our annual submission of Communication on
Progress (CoP) to UN Global Compact, secondly it is part of our
annual account 2025 for Dronninglund Invest Aps,

Nordex Holding A/S, Nordex Food A/S and Ngrager Mejeri A/S,
according to the Danish Financial Statements Act.

This CSR report does not cover
Futura Foods Ltd, who have their

own CSR report (see futura-foods.com).
Also, TOK GmbH is not covered.

ML,

Martin Aagaard Pedersen
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CSR THE
NORDEX WAY

From our very beginning in 1984 the following values
have been core in NORDEX FOOD, out of a belief,
that they are the long-term solid foundation for

a viable and sustainable business:

O 0 6

Autonomy Integrity Responsibility Ownership

All decisions made and all actions taken in NORDEX FOOD are based on
these 4 values. They are only words if you do not live up to them,

but we have lived these values and made them part of our management
and corporate culture for the last 40 years. These values have always been
part of our DNA — and only recently we have also formalised them into
written statements and developed our more formal “company rules of living’
—the NORDEX Way — out of them. Our values and our CSR based activities
are appreciated by our customers and employees.

i

The basic values in NORDEX FOOD led us to engage in CSR — we want to
take responsibility for making the world a better place to live in now and in
the future. Therefore, as of the 11th of Decemlber 2018, the NORDEX FOOD
GROUP is affiliated with UN's Global Compact (UNGC), which obliges us to
integrate the 10 principles into our business activities and report back to the
UNGC on the efforts made.

The UN Global Compact is integrated into the politics we follow to let our
basic values come alive.

In addition to the Global Compact we have included the
following 2 areas into the NORDEX WAY to work with CSR:

P Food Safety and Quality
To deliver safe products at the agreed quality.

» Animal welfare
All our suppliers must at least follow EU Animal Welfare legislation.
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PEOPLE - RESPECT
FOR HUMAN RIGHTS

Our respect for and support of human rights is growing out of our values
of Autonomy, Integrity, Responsibility, and Ownership. We are complying
with UN’s 1948 Universal Declaration of Human rights. Not all 30 rights

in the Declaration are directed towards businesses.

NORDEX FOOD has chosen some areas as especially relevant and adapted
them into NORDEX FOOD's policies and the Code of Conduct we ask our
suppliers to agree to.

All our material suppliers have signed our Code of Conduct or do have
their own Code with an identical scope and content. Going forward
we will maintain the high level of awareness on Human rights.

For NORDEX FOOD we have crafted the following policy to
cover the people area.
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POLICY

Since the founding of the company in 1984, NORDEX FOOD has strived for
high employee well-being in our value chain. It is rooted in our corporate
culture to focus on good working conditions — including health, safety,
and well-being. This also covers members of our supply chain, of which we
request to sign our Code of Conduct or to have something similar in place.

The Peoples Policy for NORDEX FOOD implies that everyone in the company is responsible
for and must contribute to a good working environment in collaboration between the
companies, the managers, and the employees. Our activities aim to inform and educate
the whole organisation towards a good working environment as a shared responsibility.

» Wellbeing

We believe that wellbeing in the
organisation and with employees in all
aspects is the fundament to a healthy
and sustainable business. We want

to be a good partner in life for our
employees.

» Safe workplace

At our dairies we have heavy
equipment and hard physical work is
done, so here we have a special focus
on avoiding accidents and preventing
wear and tear. It is important for us
that our employees can work safely at
Nordex and return unharmed to their
families, hence a long term safe and
healthy workplace is in focus.

» Local and global responsibility

We want to be part of making the world a better
place to live in now and in the future, why we
support parts of local, national and global projects.

» Anti-corruption

NORDEX FOOD does not accept staff being
involved in corruption and NORDEX FOOD
will not participate in corruption.

» Whistleblower

NORDEX FOOD'’s whistleblower policy ensures a
secured line for reporting of incidences of (among
others) embezzlement, theft, corruption, abuse

of position, incorrect or misleading reporting to
public authorities, violations of food safety and
environmental regulations.
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LABOR AND SOCIAL
RESPONSIBILITY
- WORK ENVIRONMENT

In our companies with more than 50 employees, we have a
working environment committee “Arbejdsmiljgorganisation”,
AMO (staff employer welfare committee). AMO continuously
works to ensure and improve the working environment.

At our dairies, hard physical work is done, so here we have a special
focus on avoiding accidents and preventing wear and tear.

Nordex News is published quarterly and is the common communication

platform for all employees — whether working in the dairies, sales offices

or in management. It is translated into four languages and delivers news,
information, and insights into the company and about the employees.

2025 ACTIVITIES/RESULTS/HEDGING RISKS

One20ne meetings between managers and their employees are held
to ensure alignment of expectations, collaboration, and well-being.

Additionally, in 2025 we prioritized online monthly meetings
with all white-collar employees at our foreign companies.
The purpose is for CEO Martin Aagaard Pedersen to present
the month'’s results, challenges, and news, while also
providing an opportunity to ask questions.

All white-collar employees in NORDEX FOOD GROUP
can occasionally work at home, which contributes to
personal flexibility.
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NORDEX FOOD A/S

NORDEX PULS has come to stay, and we will continue the monthly well
being surveys among all white-collar employees in the NORDEX FOOD
GROUP. We have good experience of adjusting the questionnaire so that
we continuously receive answers on what is important for NORDEX.

Managers will continue to receive their own report, and the questionnaire will remain at
around six questions to ensure there is time to work with the results.

» The average satisfaction score for the 12 surveys in 2025 was 89%, the target was 90%.
The average response rate during 2025 was 82% per month.

Since mid-2025, we have also measured the well being of our blue collar employees at the
dairies. We measure well being on daily basis and compile the weekly results in a report to
the dairy management team.

» The average satisfaction score for our three dairies in 2025 was 72%, the target was 75%.

In 2025, we continued the success of sending Danish dairy students on internships at
our foreign dairies; a total of four have been abroad in 2025. In addition, we continuously
have five dairy students at our Danish dairy, and at our HQ in Dronninglund we have had
the pleasure of training both a finance trainee and commercial trainees. This is a social
responsibility that we prioritize and are proud to contribute to.

We have successfully completed the NORDLEAD leadership development program for
2nd level managers at NORDEX FOOD. We prioritize time for leadership, and therefore we
continue our efforts in the NORDLEAD network groups, ensuring that leadership remains
a priority and that the acquired leadership skills are continuously practiced.
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WORK ENVIRONMENT
AT OUR DAIRIES

NORAGER MEJERI

Ngrager Dairy is holding SEDEX’ certificat on ethical
standards, SMETA, and is audited according to this
standard every second year, last time in March 2025,
and we are proud to have passed this test again.

Areas checked are compliance with working environment
legislation, adherence with trade agreements’ stipulations on
salary payment, treatment of stakeholders like neighboring
communities and milk suppliers etc., environmental
responsibility, and global engagement

There were no reports on our whistleblower channels.

NORDEX KASEREI

The level of absence decreased again during 2025.
A position as EHS specialist was closed and a
number of initiatives launched.

P A vacuum lifter was installed to improve ergonomics
of heavy lifting.

P For our forklift operations a number of security measures
were implemented: awareness training, daily precheck and
equipping forklifts with protective grills.

» In the area of EHS culture and management we started to
include QEHS topics into white board meetings, develop
a program for regular management safety walks (to be
implemented in 2026) and update, improve and develop
health and safety documentation and management systems
(also to be implemented in 2026).

There were no reports to our whistleblower channels.

In 2026 we will continue to improve work ergonomics and
to minimize physical strain (Health and Safety). Working
conditions will be improved by installing AC and ventilation
systems in selected production areas and common rooms
(Working conditions).
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NORDEX FOOD ROMANIA

We provide daily to all employee’s fruits, mostly season
fruits and once a month we provide the breakfast,

as well. In hot season with extreme temperature, we
provide mineral water and ice cream.

9 persons have been trained to give FIRST AID in case of emergency

3 persons have been trained and passed an exam as work safety
specialists. They are members of the Occupational health and safety
committee, with meeting every quarter.

There were no reports to our whistleblower channels.

No work related sick leaves have occurred.




SUPPORT
FOR THE LOCAL
COMMUNITY

2025 ACTIVITIES/RESULTS/HEDGING RISKS

Every year the NORDEX FOOD GROUP decides to support
specific cases in the local community, some cases are ongoing,
some we support every year other cases are a one-off event.

Examples:

» We sponsor Lions Club Dronninglund Ingeborg Skeel and their efforts in the
fight against substance abuse. Our donation supports local prevention initiatives,
including youth education and collaboration with schools and SSP groups,
helping to combat substance abuse and create a safe environment for children
and young people in our community.

P We support the local art center, Dronninglund Kunstcenter, with both time,
materials, and economic support.

P We support “Dronninglund Padel & Tennis Club”. A positive benefit for our employees.

P We supported @rsg Judo club, an environment where talents are developed
and where there is room for everyone with commitment and joy.

P To support the local community, we have hired students for leisure jobs.
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SUPPORT FOR
DENMARK AND THE WORLD

2025 ACTIVITIES/RESULTS/HEDGING RISKS

Every year the NORDEX FOOD GROUP supports specific cases in
Denmark and the world, and some cases we support every year
other cases are a one-off event.

Examples:

We supported the Children’s Cancer Foundation and their work for children with
cancer. Our donation helps fund vital research, improved treatments, and support
for families during a difficult iliness journey.

We supported “Danish hospital clowns” who makes a difference for sick children
by giving them unforgettable moments with play and laughter.

We supported “Knaek Cancer”- Denmark’s biggest effort against cancer, where
the Cancer Society gathers Danes in a strong and active community against
cancer and raises money for research, prevention, and patient support.

We provided financial support to “LAND OP HOPE". Land of Hope is a non-profit
organization that works independently of political, religious, and economic
interests. They run West Africa’s largest Children’s Center in the Nigerian.

Here, 94 children live, after having been accused of witchcraft.

Through our membership of “Mejerifolk uden graenser”
(Dairy Professionals without Borders) we support different projects.




ANTI-CORRUPTION
AND BRIBERY

Due to our values NORDEX FOOD maintains a zero-tolerance
policy towards corruption and bribery, whether it occurs within
our organization or in collaboration with external companies. To
reinforce this commitment, we established and published the
NORDEX FOOD Anti-Corruption Policy.

P We clearly articulate to our partners that we do not tolerate corruption or bribery.
P We do not take a political position, no matter where in the world we operate.

P In job interviews and appraisals with employees and at meetings with partners
we talk about our values and focus on orderliness.

» We have implemented a whistleblower policy, which aims to ensure that it is
easy and safe to report offenses, that these reports are followed up, and that
whistleblowers are protected against any consequences that it may have to
make a reporting.

To support our policy, we have established a Whistleblower mail box on anti-
corruption and bribery. During 2025 no reports were filed on this line or in any
other way regarding corruption or bribery.

SUPPLIER MANAGEMENT

As a responsible company, it is not only
important to take care of yourself. We must
create a ripple effect and as far as possible
influence our partners in the value chain to also
follow and work with the UN Global Compact
10 principles for corporate social responsibility.

The supplier side is covering both suppliers of traded goods, services,
merchandise, and raw material procurement for further processing.

Our Supplier Code of Conduct must be signed by suppliers of:
P Traded goods

» Hauliers

» Warehouses

» Raw materials to own dairies

» Packaging to own dairies

All our material suppliers have signed our Code of Conduct or do have
their own code with an identical content. We well keep onboarding
new suppliers to our code and maintain the high level of awareness
on anti-corruption and bribery, which now is supported by our
whistleblower line.

We have had no reports to our whistleblower
line during 2025.



CLIMATE - IMPACT
ON ENVIRONMENT
AND CLIMATE

NORDEX FOOD consists of offices, warehouses, and production.
In all three areas, we strive to reduce and limit our impact on the
environment and climate.

POLICY

Climate change: The by far largest share of emissions in our supply
chain is in scope 3 especially on farm level, the remainder caused
mostly by packaging, energy use in production and transport.
NORDEX will commit to a SBTI based strategy and to the global
efforts to limit global warming to 1,5°C.

» GHG emissions on farm: GHG emissions in the production of milk constitutes the

largest share of the emissions in our supply chain. NORDEX is committed to reduce

these emissions by cooperating with all our suppliers on GHG reducing programs
in milk-farming (feed efficiency, land use, fertilizers etc....)

» Energy: Energy is essential to dairy production but has also the largest share of
impact on the environment and climate in scope 1and 2. We are continuously
trying to reduce energy consumption and increase use of renewable energy.

P Deforestation/Land use: Two important ingredients in our supply chain, soy
and palm oil, are requiring large areas of land to grow. NORDEX is committed to
mitigate deforestation and land-conversion in the production of these crops by
using sustainable “non-deforestation” ingredients and by initiating programs on
farm level.

P Packaging: Packaging is essential in all food supply to ensure food safety and
quality and reduce food waste but globally it constitutes at the same time a
huge consumption of resources having a large impact on GHG emissions and
large environmental impact. Although it is a minor share of the emissions in our
supply chain, we contribute to mitigate these impacts by reducing the amount of
packaging and switching to more sustainable materials where possible.

P Water consumption: Globally Water is an important and limited resource

and must be treated responsible. We engage in programs to reduce water
consumption in our activities and encourage our suppliers to do the same.
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P Chemicals: Chemicals are essential for cleaning in any food
production but are potentially harmful, therefor we will optimize their
use and expect from our suppliers to implement similar programs.

P Waste: Waste in cheese production constitutes an overuse of milk
and is to be avoided.

P Transport: Transport is necessary in all supply chain but is also globally one of the
largest contributors to GHG emissions and pollution. Although it is a minor share of
the emissions in our supply chain, we work to optimize all kind of transport, inbound,
outbound and internal, and expect our suppliers to work with similar programs.

It is our aim to reduce our climate impact and to become more sustainable. Our first step is

to establish aligned measurement systems allowing us to follow emissions from various parts

of our company. An important step was made in 2025 by measuring our 3 production facilities in

the same system, Megjeriforeningens Klimamodel. At the same time various projects are under way

to reduce emissions, partly through optimization and partly through new investments and service
agreements, which can improve our efficiency and reduce emissions. Focus areas are CO_e emissions
and water consumption (linked to use of cleaning chemicals).

Regarding investments, all new equipment will be bought with energy-efficiency in mind.
Service agreements are made for production equipment to secure an effective and safe
workplace.

At NORDEX FOOD HQ we are measuring energy consumption,
CO,e emissions and water consumption.
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2025 ACTIVITIES/RESULTS/HEDGING RISKS

CO,e emission (Kg/employee)

COZE 800
EMISSIONS 700

600
NORDEX FOOD HQ 500
We continued with our 400
CSR-efforts through our 300
annual action plans involving 200
much of our organisation.
We will continue these efforts 100
through 2026. Our emissions (o]
decreased or where kept at 2020 2021 2022 2023 2024 2025
level through 2025, although
the number of employees
and the number of e-cars Water consumption (m3/employee)
increased. -

Source CO_e:

Emissionsfaktorarkdatabase_

2015-2035v6.1 (Energistyrelsen/ 6
Klimakompasset).

Source water consumption:
Actual consumption figures 5
from public utility for water.

2020 2021 2022 2023 2024 2025

PRODUCTION SITES

All our production sites are since 2025 onboarded to
Mejeriforeningens klimamodel which accounts for the CO_e
emissions in all 3 scopes from our 3 production sites. This will be the
basis for our future efforts to reduce emissions from our production.

NORAGER MEJERI

In September 2025, the dairy had an EMS (Environmental Management System)
audit according to ISO 14001, including energy management, which was passed.
Both management systems ensure that we make continuous improvements in
environmental and energy related areas.
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The focus in 2025 was to automate data collection of all energy sources entering
the dairy.

Further we have increased the number of data collection points in the dairy to 69,
and more points will be added in future.

The investment in solar panels was finalized during 2025 and 2026 will be the first
year with a full year effect of the solar panels.

At Ngrager Mejeri we have continuously worked with down gauging packing
materials to reduce the amount of packaging used. In 2025 we progressed
projects allowing us to use recyclable materials in our packaging. This will
commence into 2026.

We have initiated a project allowing us to generate data for PCF (Product Carbon
Footprint) measurements, we expect to be able PCF calculations during 2026.

In 2025 the farmers supplying Ngrager Mejeri with milk had average emissions of
1,09 kg CO,e pr kg FPCM (fat and protein corrected milk).

NORDEX KASEREI

In 2025 we put a “Rework facility” in operation which enables us to return cheese
back into our producing process and avoid waste and reduces our CO_e emissions

For 2026 installation of new fermentation containers/tanks with digital control
of cooling and heating is planned which will reduce energy consumption and
emissions.

NORDEX FOOD ROMANIA

Energy consumption and CO_,e emissions were kept stable.

CO,e emissions by dairy

Total CO,e emission (t) scope1-3
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Source all dairies:
"Klimaregnskab 2025" prepared by Mejeriforeningen according
to the certified "Mejeriforeningens klimamodel”.
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Water consumption pr KG (m3) pr kg of cheese
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&
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0,01 .
A —— Nordex Food Romania
0,00
2021 2022 2023 2024 2025

Co Nsu M PTI o N o F Cleaning chemicals consumption per kg

produced cheese (kg)
CLEANING CHEMICALS, 0,04
WATER AND WASTE
0,03
. . 0,03
In our focus on reducing the total resources used to deliver o
. SR - 0,02 ® ——@® Ngrager Mejeri
our products, we continuously work on optimizing CIP cleaning ~
in the dairies to reduce consumption of cleaning chemicals. ifer
Investments in new lines and optimization equipment are made 0,01 Nordex Food Romania
with a view to minimize consumption figures and reduce waste. 0,01
0,00
" 2021 2022 2023 2024 2025
NORAGER MEJERI NORDEX KASEREI NORDEX FOOD ROMANIA
Water consumption in The use of cleaning The consumption of water
2025 saw an increase chemicals is still high and chemicals and disposal
which in part was due to the increased of waste was kept on the Waste in kg per kg produced cheese
caused by more use of our ultrafiltration  low levels achieved in the
cleaning, this will be plant. previous years. 0,04
looked into during 2026. 0.03 o
A written emergency ' Ngrager Mejeri
The use of chemicals could procedure for incidents with 0,03
be kept at level with previous hazarc_:lous substances has
years. been implemented. 0,02
. 0,02
The waste also increased, We have made some
mostly due to changes optlmlzatlons on our foam 0,01
implemented in our waste cleaning system to save __o———b
handling and recording water and optimize the 0,01 / Nordex Food Romania
systems, allowing a more consumption of chemical Nordex Kaserei
detailed account for the substances 0,00
actual waste. This will be . o 2021 2022 2023 2024 2025
scrutinized in 2026. The "Rework facility

mentioned earlier
enables us to avoid
waste of cheese.
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TRANSPORT

We will optimize the transport of
milk and milk products from the
suppliers to our dairies — Ngrager Mejeri,

Nordex Kaserei and Nordex Food Romania.

With the aim to reduce the transport impact,
we will obtain data on:

P number of kilometers driven Roundtable on Sustainable Palm Oil (RSPO) is an association

» amount of fuel used that aims to promote the growth and use of sustainable palm oil,

Wi =7 w7 e [prreeess of garing dhe e A which we use as an ingredient in 2 of our dairies.

data for transport of rawmilk into our sites. v — - 2 .
By being certified according to the RSPO Supply Chain Certification System,

we support the establishment of sustainable and transparent production throughout
the supply chain until the product reaches the consumer. We renewed our RSPO
certification in 2025 and plan to do renew again in 2026.
Distance and consumption in transport

from supplier/farmer to dairy

b
'«\ Transport Ngrager Mejeri Nordex Kaserei Nordex Food Romania

\ Kilometers per year N/A 57.960 239.607

Fuel pr year 186.000 26.009 75.815

Round Table on Responsible Soy (RTRS) is an association
that aims to promote the growth and use of sustainable soy.

We support the association by membership. We lean on the feed industry’s sustainable
soy goals. In 2025 all soy used by the farmers supplying milk to Ngrager became
deforestation free. On top of this we are purchasing soy credits to support the further
development of sustainable soy.




ANIMAL
WELFARE

POLICY

We have added Animal welfare to the CSR as we recognize
the importance of animal welfare when we are in the
business of producing and trading dairy products.

We expect all our suppliers of milk-based products to follow animal
welfare legislation in their respective countries.

NORDEX FOOD has dedicated a person to support, retrieve and
share knowledge with the dairy farmers in Denmark. This is achieved
through visits on all farms.

Our animal welfare policy is based on the 5 freedoms from
“World Organization for Animal Health”.

Free from hunger, malnutrition, and thirst

Free from fear and distress

Free from heat stress or physical discomfort

Free from pain, injury, and disease

Free to express normal patterns of behavior

As our definition of animal welfare, we have decided on “Hjertemaelk”,
a voluntary Danish Animal Welfare standard.

Rules for “Hjertemaelk:

Prohibition on killing calves unless it is for health and animal welfare problems.
Cattle older than two weeks must have access to roughage for at least 20 hours a day.

The dairy farmer must prepare in writing and follow an action plan to ensure low
mortality in the herd.

Pain relief must be used for dehorning and relevant treatment- requiring disorders.
Maximum eight hours transport to the slaughterhouse.
Cow and calf must go together for the first 12 hours after calving.

Prohibition on tying up cattle, unless it can be kept for less than an hour for feeding,
milking, examinations, treatments, etc.

Prohibition on the use of full-gap stables.
Bedding areas must be dry, clean, and comfortable.

Calves born after 31 December 2020 may not be housed in a single box from the age
of seven days.

The calf must be given milk for the first 8 weeks

2025 ACTIVITIES/RESULTS/HEDGING RISKS

In 2025 the number of farmers delivering “Hjertemaelk” was increased
by 7%. Each year our farmers are audited according to this standard
within our own quality and welfare program, Ngrager Garden.

Every three years the farms are also subjected to an independent
audit, the last one was in 2025, and all farms passed the audit.

All dairy farmers delivering milk to NORAGER MEJERI are VLOG certified.

Our dairy farmers must register a climate check for milk production each year in April.
This also incorporates aspects of Animal Welfare.

We have started to record the animal welfare situation in our supply chain on products
supplied from outside our own production sites. Based on the findings we will consider
the need to enter into discussions with our suppliers and to initiate action plans.




FOOD SAFETY
AND QUALITY

POLICY

Food safety and quality are fundamental to the continued success
of the NORDEX FOOD Group. With the customer at the center of
everything we do, we are committed to delivering safe products that
consistently meet agreed and expected quality standards.

To ensure a reliable and robust supply chain, we maintain close collaboration with
our suppliers and establish clear, transparent requirements. This commitment
also includes actively supporting our suppliers in achieving the required level of
compliance, competence, and product knowledge.

Dairy products are the core of our business; and we therefore
implement a number of measures to ensure high standards
throughout the entire supply chain. These include:

P Ensuring that suppliers comply with all applicable legislation and requirements set
by food authorities in their respective countries.

P Product quality is secured through agreed specifications that reflect customer
expectations and requirements.

P Suppliers to NORDEX sites are either GFSI-certified or audited by qualified quality
professionals from NORDEX FOOD A/S to ensure continuous compliance and high
product standards.

P All direct milk suppliers delivering to our Danish dairy operations are required
to comply with a stringent quality program. This program covers legislative
requirements, VLOG standards, and specific country-related customer demands.
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2025 ACTIVITIES/RESULTS/HEDGING RISKS

NORDEX FOOD A/S is certified against the IFS Broker standard,

as it is important to us, that the whole Chain has a high standard
regarding Food safety, legislation and authenticity. Our certification
was renewed and upgraded to “Higher Level” at an audit in 2025.

Throughout the NORDEX FOOD Group, we are continuously strengthening
cross-organizational collaboration and working towards the establishment of one
integrated QA network to ensure consistency and shared best practices.

In 2025, a structured supplier audit and visit program was implemented to
systematically assess and verify GFSI compliance among our product suppliers.

Food safety culture is a key priority for NORDEX FOOD A/S. In 2025, we hosted
three food safety culture-focused events, including World Food Safety

Day, which was organized as a group-wide event for the entire NORDEX
FOOD Group, reinforcing awareness, engagement, and shared

responsibility across the organization.
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