CROSS-BORDER MERGER PLAN

PLAN FOR GRANSOVERSKRIDANDE FUSION

The Boards of Directors of Paulig Coffee A/S, Saffron Holding A/S and Paulig Ab have approved the following

merger plan:

Styrelserna for Paulig Coffee A/S, Saffron Holding A/S och Paulig Ab har godkdnt foljande fusionsplan:

1 Details of the companies involved in the merger / Uppgifter om bolagen som
deltar i fusionen
1.1 Non-surviving Companies / Overlatande bolag
Trade name / Firma: Paulig Coffee A/S
Secondary names / Sekunddra namn: N/A / Ej tillimpligt
Registration number / Reg. nummer: 26456606

Corporate form / Bolagsform:

Registered office / Registrerat kontor:

Domicile / Hemort:

Registration authority / Reg. myndighet:

Trade name / Firma:

Secondary names / Sekunddra namn:
Registration number / Reg. nummer:
Corporate form / Bolagsform:

Address / Adress:

Domicile / Hemort:

Registration authority / Reg. myndighet:

Limited liability company (A/S) (in Danish
“Aktieselskab”) / Privat aktiebolag (A/S) (pd
danska “Aktieselskab”)

¢/o Santa Maria A/S, Ringager 24, 1. tv., 2605
Brondby

Bregndby, Denmark

The Danish Business Authority, having its
registered office at Langelinie Allé 17, 2100
Copenhagen @, Denmark and telephone number
+45 72 20 00 30 / Den danska
ndringslivsstyrelsen, vars registrerade kontor dr
Langelinie Allé 17, 2100 Képenhamn @, Danmark
och telefonnummer dr +45 72 20 00 30

Saffron Holding A/S

N/A / Ej tillampligt

26456495

Limited liability company (A/S) (in Danish
“Aktieselskab”) |/ Privat aktiebolag (A/S) (pd
danska “Aktieselskab™)

c¢/o Santa Maria A/S, Ringager 2A, 1. tv., 2605
Brgndby

Brondby, Denmark

The Danish Business Authority, having its
registered office at Langelinie Allé 17, 2100
Copenhagen @, Denmark and telephone number
+45 72 20 00 30 [/ Den danska
ndringslivsstyrelsen, vars registrerade kontor dr
pé Langelinie Allé 17, 2100 Koépenhamn @,
Danmark och telefonnummer dr +45 72 20 00 30
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1.2

1.3

Paulig Coffee A/S and Saffron Holding A/S are hereinafter referred to together as the Non-
surviving Companies.

Paulig Coffee A/S och Saffron Holding A/S kallas hddanefter gemensamt for de Overlatande
Bolagen.

Receiving Company / Overtagande bolag

Trade name / Firma: Paulig Ab

Secondary names / Sekunddra namn: Paulig Lid, Paulig Oy (parallel company
names/parallellfirmor), and/och Nissen Holding
(auxiliary company name/bifirma)

Business ID / FO-nummer: 0112563-0

Corporate form / Bolagsform: Limited liability company / Privat aktiebolag

Registered office / Registrerat kontor: Satamakaari 20, 00980 Helsinki / Hamnbdgen 20,
00980 Helsingfors

Domicile / Hemort: Helsinki/Helsingfors, Finland

Registration authority / Reg. myndighet: The Finnish Patent and Registration Office, having

its address at SoOrnaisten rantatie 13 C, 00530
Helsinki, Finland, and telephone number +358
(0)29 509 5050 [/ Den finska patent- och
registerstyrelsen, vars adress dr Soérnds strandvdg
13 C, 00530 Helsingfors, Finland och
telefonnummer dr +358 (0)29 509 5050

Paulig Ab is hereinafter referred to as the Receiving Company.
Paulig Ab kallas héidanefter for det Qvertagande Bolaget.

Name of the Receiving Company after the merger / Det Overtagande Bolagets
Jirma efter fusionen

After the implementation of the merger, the Receiving Company will continue to operate under the
trade name ‘Paulig Ab’. The Receiving Company will not adopt the trade names of the Non-surviving
Companies as its secondary (auxiliary) names in connection with the merger.

Efter fusionens verkstdllande kommer det Overtagande Bolaget att fortsitta bedriva sin
verksamhet under firman ”“Paulig Ab”. Det Overtagande Bolaget kommer inte att anta de
Overlétande Bolagens firmor som sina sekunddra (bi) firmor i samband med fusionen.

Cross-border merger / Grinsoverskridande fusion

The Non-surviving Companies will merge, in accordance with Chapter 16 of the Finnish Companies
Act (624/2006, as amended, hereinafter the “Finnish Companies Act”), Sections 52 a and b of
the Finnish Business Income Tax Act (360/1968, as amended), Chapter 16 of the Danish Companies
Act (Consolidated Act no. 1451, as amended, hereinafter the “Danish Companies Act”) and the
Danish Tax Merger Act (Consolidated Act no. 743, as amended, hereinafter the “Danish Tax
Merger Act”), into the Receiving Company, to which the assets and liabilities of the Non-surviving
Companies will transfer, and the Non-surviving Companies will dissolve without going into
liquidation as set out in this merger plan.
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As the Receiving Company in Finland is the sole shareholder of the Non-surviving Companies in
Denmark, and no option rights, other securities than shares or other special rights entitling to shares
in the Non-surviving Companies have been issued, the merger is considered a vertical cross-border
subsidiary merger.

De Overldtande Bolagen kommer att fusioneras, i enlighet med kapitel 16 i den finska
aktiebolagslagen (624/2006, jimte dndringar, hidanefter den “Finska Aktiebolagslagen”), 52 a §
och 52 b § i lagen om beskattning av inkomst av ndringsverksamhet (360/1968, jdmte dndringar),
kapitel 16 i den danska bolagslagen (konsoliderad rdttsakt nr. 1451, jamte dndringar, hddanefter
den "Danska Bolagslagen”) och den danska fusionsskattelagen (konsoliderad rdttsakt nr. 743,
Jjdmte dndringar, hddanefter den "Danska Fusionsskattelagen”), med det Overtagande Bolaget, till
vilket de Overldtande Bolagens tillgdngar och skulder kommer att évergd, och de Overldtande
Bolagen kommer att upplésas utan likvidationsforfarande i enlighet med denna fusionsplan.

Eftersom det Overtagande Bolaget i Finland ér den enda aktiedgaren i de Overlatande Bolagen i
Danmark och inga optionsrdtter, andra vdrdepapper dn aktier eller andra sdrskilda rdttigheter
som berdttigar till aktier i de Overldtande Bolagen har emitterats, anses fusionen vara en vertikal
grdnsdverskridande dotterbolagsfusion.

Reasons for the merger / Orsakerna till fusionen
The merger is undertaken to simplify the group structure and to reduce administrative burden.

Fusionen genomfors for att forenkla koncernstrukturen och minska den administrativa bordan.

Articles of Association and the agreement of incorporation of the Receiving
Company / Det Overtagande Bolagets bolagsordning och bolagsavtal

The Articles of Association of the Receiving Company are not proposed to be amended in connection
with the merger. The Articles of Association and the agreement of incorporation of the Receiving
Company are attached to this merger plan as Appendix 1 and Appendix 2. respectively.

Det fareslds inte att bolagsordningen i det Overtagande Bolaget dndras i samband med fusionen.
Det Overtagande Bolagets bolagsordning och bolagsavtal dr bifogade till denna fusionsplan som

Bilaga 1 respektive Bilaga 2.

Merger consideration/ Fusionsvederlag

No merger consideration will be paid for the assets and liabilities transferred to the Receiving
Company under the merger as the Receiving Company is the sole shareholder of the Non-surviving
Companies and the merger is considered a vertical cross-border subsidiary merger. Consequently,
no consideration shares are issued in the Receiving Company and no other kind of consideration is
paid.

There have not been any specific difficulties associated with the stipulation of the merger
consideration.

Inget fusionsvederlag kommer att betalas for de tillgdngar och skulder som Gvergdr till det
Overtagande Bolaget i fusionen, eftersom det Overtagande Bolaget dr den enda aktiedigaren i de
Overldtande Bolagen och fusionen anses vara en vertikal grinséverskridande dotterbolagsfusion.
Foljaktligen emitteras inga vederlagsaktier i det Overtagande Bolaget och inget annat slags
vederlag betalas.
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Det har inte uppkommit ndgra sdrskilda svérigheter 1 samband med faststdllandet av
fusionsvederlaget.

Description of assets, liabilities and equity of the Non-surviving Companies
and of the circumstances relevant to their valuation, the intended effect of the
merger on the Receiving Company’s balance sheet and the accounting
treatment applicable in the merger / Beskrivning av de Overlatande Bolagens
tillgangar, skulder och eget kapital samt de omstindigheter som dr relevanta
Jor virderingen av dessa, den planerade inverkan av fusionen pa det
Overtagande Bolagets balansrikning och den bokforingsmetod som ska
tillampas pa fusionen

According to Paulig Coffee A/S’s latest audited annual accounts as of 31 December 2021, its assets
were EUR 124,285,000.00, the liabilities were EUR 1,309,000.00, and the equity was EUR
122,977,000.00. The material changes after that include a dividend income of EUR 30,000,000.00
from Paulig Finland Ltd and a dividend distribution of EUR 30,000,000.00 to the Receiving
Company. Further, according to Paulig Coffee A/S’s preliminary unaudited balance sheet as of 31
December 2022 as described in the merger balance sheet attached to this merger plan as Appendix
3, its assets were EUR 123,410,549.53, the liabilities were EUR 5,005.09, and the equity was EUR
123,405,544.44, and no material changes have occurred after that.

According to Saffron Holding A/S’s latest audited annual accounts as of 31 December 2021, its assets
were EUR 349,648,000.00, the liabilities were EUR 5,000.00, and the equity was EUR
349,643,000.00. The material changes after that include a dividend distribution of EUR
65,500,000.00 to the Receiving Company and a dividend income of EUR 1,232,617.41 from DF
World of Spices GmbH. Additionally, Saffron Holding A/S has booked an impairment of EUR
27,173,000.00 concerning the shares in DF World of Spices GmbH. Further, according to Saffron
Holding A/S’s preliminary unaudited balance sheet as of 31 December 2022 as described in the
merger balance sheet attached to this merger plan as Appendix 3, its assets were EUR 258,116,811.16,
the liabilities were EUR 192,213.62, and the equity was EUR 257,924,597.54, and no material
changes have occurred after that.

The latest audited annual accounts of the Non-surviving Companies are attached to this merger plan
as Appendix 4 and Appendix 5, respectively.

The individual groups of assets and liabilities of the Non-surviving Companies and the valuation
methods used for such groups of assets and liabilities as per the effective date of the merger for
accounting purposes (i.e., the date of registration of the implementation of the merger) have been
described in Appendix 3.

With reference to value of the assets and the liabilities of the Non-surviving Companies as described
in Appendix 3, if the merger was made with accounting effect as per 31 December 2022 and based on
the numbers in Appendix 3, it would increase the Receiving Company’s assets by EUR 69,700,359.58
and its liabilities by EUR 197,218.71 and its equity (merger profit included in the net profit of the
financial year) by EUR 69,503,140.87. The merger date used for accounting purposes is the
registration date of the implementation of the merger with the Finnish Trade Register as set out in
Section 13 below.

In bookkeeping, the balance sheet items of the Non-surviving Companies shall be entered into the
balance sheet of the Receiving Company by applying the acquisition cost method. Valuation
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principles for assets as well as for equity and liabilities in the merger are the same as applied for the
final accounts of the Non-surviving Companies.

Enligt Paulig Coffee A/S:s senaste reviderade bokslut per den 31.12.2021 var dess tillgéngar
€124.285.000,00, skulder €1.309.000 och eget kapital €122.977.000,00. De vdsentliga
Jfordndringarna efter detta inkluderar en dividendinkomst pd €30.000.000,00 fran Paulig Finland
Ab och en dividendutdelning p& €30.000.000 till det Overtagande Bolaget. Vidare, enligt Paulig
Coffee A/S:s prelimindra oreviderade balansrikning per den 31.12.2022, som redogérs i
fusionsbalansrdkningen bifogad till denna fusionsplan som Bilaga 3, var dess tillgangar
€123.410.549,53, skulder €5.005,09 och eget kapital €123.405.544,44, och inga vdsentliga
fordndringar har intrdffat efter det.

Enligt Saffron Holding A/S:s senaste reviderade drsredovisning per den 31.12.2021, var dess
tillgangar €349.648.000,00, skulder €5.000 och eget kapital €349.643.000,00. De vdsentliga
fordndringarna efter detta inkluderar en dividendutdelning pd €65.500.000,00 till det
Overtagande Bolaget och en dividendinkomst p& €1.232.617,41 fran DF World of Spices GmbH.
Dessutom har Saffron Holding A/S bokfort en nedskrivning pd €27.173.000,00 gdllande aktierna
i DF World of Spices GmbH. Vidare, enligt Saffron Holding A/S:s prelimindra oreviderade
balansrikning per den 31.12.2022, som redogdrs 1 fusionsbalansrdkningen bifogad till denna
fusionsplan som Bilaga 3, var dess tillgdngar €258.116.811,16, skulder €192.213,62 och eget kapital
€257.924.597,54, och inga vdsentliga fordndringar har intrdffat efter det.

De senaste reviderade boksluten for de Overldtande Bolagen dir bifogade till denna fusionsplan som
Bilaga 4 respektive Bilaga 5.

De enskilda grupperna av tillgdngar och skulder i de Overldtande Bolagen samt de
vdrderingsmetoder som anvdints for sddana grupper av tillgdngar och skulder enligt datumet for
fusionens bokforingsmdssiga ikrafttridande (dvs. registreringsdatumet for fusionens
verkstdllande) har beskrivits i Bilaga 3.

Med hénvisning till véirdet pd tillgdngarna och skulderna i de Overldtande Bolagen enligt vad som
beskrivs i Bilaga 3, om fusionen genomfordes med redovisningseffekt enligt 31.12.2022 och baserat
pd siffrorna i Bilaga 3, skulle den 6ka det Overtagande Bolagets tillgéngar med €69.700.359,58
och skulder med €197.218,71 och eget kapital (fusionsvinsten ingdr i rdkenskapsdrets nettovinst)
med €69.503.140,87. Fusionsdatumet som anvinds for bokforingsindamdl ér
registreringsdatumet for fusionens verkstdllande 1 det finska handelsregistret enligt avsnitt 13
nedan.

I bokféringen ska de Quverldtande Bolagens balansposter tas upp i det Overtagande Bolagets
balansrdkning genom tillimpning av anskaffningskostnadsmetoden. Virderingsprinciperna for
sdudl tillgangar som for eget kapital och skulder i fusionen dr de samma som tillimpas i de
Overldtande Bolagens slutliga redovisningar.

Securities and subordinated loans, etc. / Virdepapper och kapitallan, etc.

Neither the Non-surviving Companies nor the Receiving Company have issued any subordinated
loans referred to in Chapter 16, Section 3, Subsection 2, paragraph 11 of the Finnish Companies Act.

Certain special rights in connection with payment of dividends and redemption of shares accrue to
the holders of B- and C-shares in Saffron Holding A/S. However, as the Receiving Company is the
sole shareholder of the Saffron Holding A/S, no consideration shares will be issued in connection
with the merger. Consequently, no special rights as defined in section 272, no. 9, of the Danish
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Companies Act will accrue to the holders of shares or other securities in the Receiving Company, and
no other measures are proposed to be taken for the benefit of the holders of shares or other securities
in the Receiving Company.

As the Receiving Company is the sole shareholder of the Non-surviving Companies, the shareholder
of the Non-surviving Companies is not able to demand redemption of its shares in connection with
the merger.

Varken de Overlétande Bolagen eller det Overtagande Bolaget har emitterat sGdana kapitalldn
som avses 1 den Finska Aktiebolagslagens 16 kap. 3 § 2 mom. 11 punkt.

Innehavarna av B- och C-aktier i Saffron Holding A/S har vissa sdrskilda rdttigheter i samband
med betalning av dividend och inlésen av aktier. Eftersom det Overtagande Bolaget emmellertid
dr den enda aktiedgaren i Saffron Holding A/S, kommer inga vederlagsaktier att emitteras i
samband med fusionen. Foljaktligen kommer inga sdrskilda rdttigheter, sGsom definierade i 272 §
nr. 9 1 den Danska Bolagslagen, att tillfalla innehavarna av aktier eller andra vdrdepapper i det
Overtagande Bolaget, och inga andra dtgdrder foreslds vidtas till forman for innehavarna av
aktier eller andra virdepapper i det Overtagande Bolaget.

Eftersom det Overtagande Bolaget dr den enda aktiedgaren i de Overldtande Bolagen, har
aktiecigaren i de Overldtande Bolagen inte méjlighet att krdva inlosen av sina aktier i samband
med fusionen.

Cross-shareholdings / Korsvist aktieinnehav

The Non-surviving Companies or their subsidiaries do not hold shares in the Receiving Company.
The Receiving Company does not have any parent company as it is the ultimate group parent
company.

The Receiving Company owns the entire share capital of Paulig Coffee A/S of nominally EUR
8,000,000, divided into 8,000 shares of nominally EUR 1,000, and the entire share capital of Saffron
Holding A/S of nominally EUR 201,248,000, divided into 77,248 A-shares of nominally EUR 1,000,
90,000 B-shares of nominally EUR 1,000 and 34,000 C-shares of nominally EUR 1,000. The Non-
surviving Companies do not hold any treasury shares.

Varken de Overldtande Bolagen eller deras dotterbolag dger aktier i det Overtagande Bolaget. Det
Overtagande Bolaget har inget moderbolag eftersom det ér det yttersta moderbolaget i koncernen.

Det Overtagande Bolaget dger hela Paulig Coffee A/S:s aktiekapital, p& nominellt €8.000.000,
fordelat pd 8.000 aktier med ett nominellt virde pd €1.000, och hela Saffron Holding A/S:s
aktiekapital pd nominellt €201.248.000 fordelat pd 77.248 A-aktier med ett nominellt virde pd
€1.000, 90.000 B-aktier med ett nominellt virde pd €1.000 och 34.000 C-aktier med ett nominellt
vdrde pd €1.000. De Overldtande Bolagen diger inga egna aktier.

Payment of creditors’ receivables of the companies involved in the merger /
Betalning av fordringar till borgendrerna for bolagen som deltar i fusionen

Upon the implementation of the merger, all liabilities of the Non-surviving Companies will transfer
to the Receiving Company meaning, among other things, that the creditors of the Non-surviving
Companies shall become the creditors of the Receiving Company. The intention of the Receiving
Company is to continue to perform the duties of the Non-surviving Companies in an appropriate
manner and that the payment of receivables to creditors will not be compromised.
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A declaration by a valuation expert as to whether the creditors of each of the Non-surviving
Companies may be deemed to be adequately protected after the merger will be prepared in
connection with the merger, cf. section 277 of the Danish Companies Act. The cross-border merger
is not expected to be subject to creditor protection proceedings in Denmark, as set out in Chapter 16,
Section 278, of the Danish Companies Act. Further, a statement of an independent expert, pursuant
to Chapter 16, Section 23 of the Finnish Companies Act, to be prepared in connection with the merger
is expected to conclude that the merger is not likely to compromise the repayment of the Receiving
Company’s debts. The cross-border merger is not expected to be subject to creditor protection
proceedings in Finland, as set out in Chapter 16, Section 6 of the Finnish Companies Act.

No guarantees or pledges are intended to be given to the creditors of the Receiving Company or the
Non-surviving Companies in connection with the merger.

Since the Receiving Company is domiciled in Finland, it is subject to the laws of Finland. Danish law
differs from the laws in effect in Finland and there may be some differences between the creditor’s
rights as a creditor of the Non-surviving Companies and the rights one can expect as a creditor of the
Receiving Company. However, as the Receiving Company and the Non-surviving Companies are
considered solvent in all respects as at the date of this merger plan, it is not envisaged that the rights
of the creditors of either the Non-surviving Companies or the Receiving Company will be adversely
affected by the merger.

Vid verkstdllandet av fusionen kommer de Overldtande Bolagens alla skulder att vergd till det
Overtagande Bolaget, vilket bland annat innebdr att de Overldtande Bolagens borgendrer blir det
Overtagande Bolagets borgencirer. Det Overtagande Bolaget har for avsikt att fortsditta att utfora
de Overldtande Bolagens forpliktelser pd ett ldmpligt sdtt och att betalningen av fordringar till
borgendrer inte kommer att duentyras.

Ett utlétande frén en vdrderingsexpert om huruvida bdda de Overldtande Bolagens borgendirer
kan beddmas vara tillrdckligt skyddade efter fusionen kommer att sammanstdllas { samband med
fusionen, jfr. 277 § 1 den Danska Bolagslagen. Den gridnséverskridande fusionen forvdntas inte bli
Jforemdl for borgendrsskyddsforfaranden i Danmark enligt den Danska Bolagslagen 16 kap 278 §.
Vidare kommer en rapport att upprdttas av en oberoende sakkunnig enligt den Finska
Aktiebolagslagen 16 kap. 23 § i samband med fusionen. Rapportens slutsats forvintas vara att det
inte dr troligt att fusionen kommer att dventyra dterbetalningen av det Overtagande Bolagets
skulder. Den  grdnséverskridande  fusionen  forvdntas inte bli  foremdl  for
borgendrsskyddsforfaranden i Finland enligt den Finska Aktiebolagslagen 16 kap. 6 §.

Inga garantier eller pantsiittmingar dr avsedda att ges till borgendrerna i det Overtagande Bolaget
eller de Overldtande Bolagen i samband med fusionen.

Eftersom det Overtagande Bolaget har sin hemort i Finland, tillimpas finska lagar p& bolaget.
Dansk lag skiljer sig frdn de lagar som gdller i Finland och det kan finnas vissa skillnader mellan
de borgendrsriittigheter som en borgendr i de Overldtande Bolagen och de rdttigheter som en
borgendr i det Overtagande Bolaget kan forvinta sig. Eftersom det Overtagande och de
Overldtande Bolagen vid tidpunkten for denna fusionsplan anses vara solventa i alla avseenden,
forutses det inte att réttigheterna for varken de Overldtande Bolagens eller det Overtagande
Bolagets borgendrer kommer att pdverkas negativt av fusionen.

Business mortgages / Foretagsinteckningar

No business mortgages, as referred to in the Finnish Business Mortgages Act (634/1984, as
amended), pertain to the assets of the Non-surviving Companies or the Receiving Company.
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Inga foretagsinteckningar som avses i1 lagen om foretagsinteckningar (634/1984, jdmte
dndringar) har faststdllts i de Overldtande Bolagens eller det Overtagande Bolagets egendom.

Special benefits and rights in connection with the merger / Sdarskilda formaner
och rdttigheter i samband med fusionen

In connection with the merger, no special benefits or rights will be granted to the members of the
Boards of Directors, the Managing Directors or the auditors of the Non-surviving Companies or the
Receiving Company, nor to the auditors issuing statements or declarations regarding the merger.

I samband med fusionen kommer inga sdrskilda forméner eller rdttigheter att beviljas till
styrelseledamoter, verkstdllande direktorer eller revisorer i de OverlGtande Bolagen eller det
Overtagande Bolaget och inte heller till de revisorer som ger yttranden eller gor uttalanden om
fusionen.

Planned timeline and registration of the implementation of the merger /
Planerad tidsplan och registreringstidpunkt for verkstillandet av fusionen

For the purpose of complying with the Finnish Companies Act, the timeline for the implementation
of the merger is initially expected to be the following: the merger plan is intended to be filed for
registration in Finland and in Denmark in March 2023, the meeting of the Board of Directors of the
Receiving Company resolving on the merger is intended to be held in June 2023, the extraordinary
general meetings of the Non-surviving Companies resolving on the merger are intended to be held in
September 2023, and the implementation of the merger is intended to be filed for registration with
the Finnish Trade Register in September 2023. The initially expected timeline may change due to
technical or practical reasons and for Danish or Finnish law purposes a deviation of the preliminary
timeline shall not be considered a deviation of the merger plan.

The merger will take legal effect upon the registration of its implementation with the Finnish Trade
Register, and the Danish Business Authority will register the merger and deregister the Non-
surviving Companies in the Danish Business Authority’s IT system upon receipt of the certificate by
the Finnish Patent and Registration Office of the registration of the merger.

The estimated registration date of the implementation of the merger is 2 October 2023. The
registration date of the implementation of the merger may change due to registration or other
technical or practical reasons.

I syfte att folja den Finska Aktiebolagslagen forvdntas tidsplanen for verkstdllandet av fusionen
inledningsvis vara foljande: fusionsplanen dr dmnad att anmdilas for registrering i Finland och
Danmark i mars 2023, det Overtagande Bolagets styrelses méte, som beslutar om fusionen, dr
dmnat att héllas i juni 2023, de Overldtande Bolagens extraordinarie bolagsstdmmor, som
beslutar som fusionen, dr dmnade att hdllas i september 2023 och fusionens verkstdllande dr
dmnat att anmdlas for registrering till det finska handelsregistret i september 2023. Den
ursprungliga forvdntade tidsplanen kan dndras av tekniska eller praktiska orsaker och med
avseende pd dansk och finsk lag ska en avvikelse frdn den prelimindra tidsplanen inte anses vara
en avvikelse fran fusionsplanen.

Fusionen kommer att f& rdttslig verkan ndr dess verkstdllande registreras i det finska
handelsregistret och den danska ndringslivsstyrelsen kommer att registrera fusionen och
avregistrera de Overldtande Bolagen i den danska nédringslivsstyrelsens IT-system efter att ha
mottagit den finska patent- och registerstyrelsens intyg om registrering av fusionen.
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Det uppskattade registreringsdatumet for verkstdllandet av fusionen dr den 2 oktober 2023.
Registreringsdatumet for fusionens verkstdllande kan dndra pd grund av orsaker som har att géra
med registreringen eller andra tekniska och praktiska orsaker.

Merger date for accounting and tax purposes / Datumet for fusionen for
bokforings- och skatteandamal

The transactions of the Non-surviving Companies will be treated for accounting purposes as being
those of the Receiving Company as of the registration date of the implementation of the merger with
the Finnish Trade Register.

For tax purposes, the merger will take effect in Finland upon the registration of its implementation
with the Finnish Trade Register, whereas in Denmark, the merger will take effect for tax purposes
once the extraordinary general meetings of the Non-surviving Companies and the Board of Directors
of the Receiving Company have resolved to approve the implementation of the merger.

De Overlétande Bolagens transaktioner kommer for bokforingsdndamdl att behandlas som det
Overtagande Bolagets transaktioner frdn och med registreringsdatumet for fusionens
verkstdllande 1 det finska handelsregistret.

For skattedndamdl kommer fusionen att trdda i kraft i Finland i samband med registreringen av
Jfusionens verkstdllande i det finska handelsregistret, medan fusionen for skattedndamdl kommer
att trdda 1 kraft i Danmark nér de OQverldtande Bolagens extraordinarie bolagsstdmmor och det
Overtagande Bolagets styrelse har beslutat att godkdnna verkstéllandet av fusionen.

Expected effects of the merger on employment and employee participation /
Fusionens forvantade inverkan pa sysselsittningen och arbetstagarnas
medverkan

As at the date of this merger plan and at the registration date of the implementation of the merger,
the Non-surviving Companies do not have any employees of their own and, therefore, no employees
will transfer in connection with the merger.

As at the date of this merger plan, the number of employees in the Receiving Company is 59. The
merger is not expected to have effects neither to the employees of the Receiving Company nor to
those of the subsidiaries of either the Receiving Company or the Non-surviving Companies.

As at the date of this merger plan, the Non-surviving Companies do not have any employees of their
own and, consequently, no existing systems of employee participation in place.

As at the date of this merger plan, the Receiving Company does not have any existing systems of
employee participation in place, thus meaning that the Finnish Act on Employee Involvement in
European Companies (SE), the European Co-operative Societies (SCE) and cross-border mergers
and demergers (758/2004, as amended, the “Finnish Act on Employee Involvement”) for
arranging employee participation in connection with a cross-border merger is not applicable in the
merger. The employee participation is expected to remain unchanged after the implementation of
the merger. For the avoidance of doubt, the European Works Council in place in the Paulig Group is
not considered a system of employee participation within the meaning set out in the Finnish Act on
Employment Involvement.

Vid datumet for denna fusionsplan och vid registreringsdatumet for fusionens verkstdllande har
de Overlétande Bolagen inga egna arbetstagare och inga arbetstagare kommer dérfor att 6vergd
i samband med fusionen.
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Vid datumet for denna fusionsplan har det Overtagande Bolaget 59 arbetstagare. Fusionen
forvdntas inte ha négon inverkan p& arbetstagarna i det Overtagande Bolaget eller pé
arbetstagarna i dotterbolagen till de Overldtande Bolagen eller det Overtagande bolaget.

Vid datumet for denna fusionsplan har de Overldtande Bolagen inga egna arbetstagare och
Sfoljaktligen inga befintliga system for arbetstagarmedverkan.

Vid datumet for denna fusionsplan saknar det Overtagande Bolaget gdllande system for
arbetstagarmedverkan, vilket betyder att den finska lagen om arbetstagarinflytande i
europabolag (SE), europeiska kooperativa foreningar (SCE) samt vid grdnséverskridande fusioner
och delningar (758/2004, jadmte dndringar, den "Finska Lagen om Arbetstagarinflytande”) for att
ordna arbetstagarmedverkan i samband med en grdnsoverskridande fusion inte tillimpas i
Jusionen. Arbetstagarmedverkan forvdntas forbli ofordndrad efter fusionens verkstdllande. For att
undvika missforstdnd betraktas det Europeiska Foretagsrddet i Paulig koncernen inte vara ett
sddant system for arbetstagarmedverkan som avses i den Finska Lagen om Arbetstagarinflytande.

Annual accounts of the companies involved in the merger / Bokslut for bolagen
som deltar i fusionen

The terms of the merger have been defined on the basis of the latest audited annual accounts of each
of the companies involved in the merger. Paulig Coffee A/S’s latest audited annual accounts have
been prepared for 1 January — 31 December 2021 in accordance with the Danish Financial Statements
Act, Saffron Holding A/S’s latest audited annual accounts have been prepared for 1 January — 31
December 2021 in accordance with the Danish Financial Statements Act, and Paulig Ab’s latest
audited annual accounts have been prepared for 1 January — 31 December 2021 in accordance with
the Finnish Accounting Standards. In addition to the above-mentioned audited accounts of each of
the companies involved in the merger, the preliminary unaudited balance sheets prepared for 1
January — 31 December 2022 of the Non-surviving Companies have also been used for the purposes
of defining the terms of the merger as described in Section 6.

Villkoren for fusionen har faststillts utgdende frdn de senaste reviderade boksluten for varje bolag
som deltar 1 fusionen. Paulig Coffee A/S:s senaste reviderade bokslut har upprdttats for 1.1 —
31.12.2021 i enlighet med den danska drsrdkenskapslagen (pd engelska “the Danish Financial
Statements Act”), Saffron Holding A/S:s senaste reviderade bokslut har upprdttats for 1 januari —
31 december 2021 i enlighet med den danska drsrdkenskapslagen, och Paulig Ab:s senaste
reviderade bokslut har upprdttats for 1.1-31.12.2021 1 enlighet med de finska
bokslutsstandarderna. Utdver de ovan ndmnda reviderade boksluten for varje bolag som deltar i
fusionen har de Overldtande Bolagens prelimindra oreviderade balansrikningar upprdttade for
1.1-31.12.2022 ocksd anvdnts 1 syfte att faststdlla villkoren for fusionen enligt vad som beskrivs i
avsnitt 6.

Other matters/ Ovriga drenden

The Receiving Company is currently a demerging entity to a partial demerger, the demerger plan of
which has been registered with the Finnish Trade Register on 11 August 2022 and the
implementation of which is estimated to be registered during May 2023.

This merger plan has been drawn up in English and translated into Swedish. In case of discrepancies
between these versions, the English version shall prevail.

This merger plan is governed by and construed in accordance with Finnish and Danish law, as
applicable, without giving effect to any choice or conflict of law provision or rule (whether of Finland,
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Denmark or any other jurisdiction) that would cause the application of the laws of any jurisdiction
other than Finland or Denmark.

Det Overtagande Bolaget dr for tillfillet ursprungligt bolag i en partiell delning, for vilken
delningsplanen har registrerats i det finska handelsregistret den 11 augusti 2022 och vars
verkstdllande forvdntas bli registrerat under maj 2023.

Denna fusionsplan har uppridttats pd engelska och oversatts till svenska. Vid avvikelser mellan
dessa versioner ska den engelska versionen ha foretrdde.

Denna fusionsplan regleras av och tolkas i enlighet med tillimplig finsk och dansk lag, och det ska
inte tillimpas regler eller bestimmelser om lagval eller lagkonflikter (varken under finsk, dansk
eller ndgon annan jurisdiktion) som skulle medfora att lagstiftningen i ndgon annan jurisdiktion
dn Finland eller Danmark skulle tilldmpas.

(Signatures to follow/Underskrifter foljer)
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This merger plan has been executed in three (3) identical counterparts, one for each party.

Denna fusionsplan har upprittats i tre (3) identiska kopior, en for varje part.

28 March 2023 / 28 Mars 2023

PAULIG COFFEE A/S \ :
2L CEBYE

Rolf Ladau Per Henrik Samuelson
Chairman of the Board of Directors / Member of the Board of Directors / Styrelseledamot
Styrelsens ordforande

.’\___,-

Thomas P: 1teh [/
Member of the Boatd of Directors / Styrelseledamot

SAFFRON HALDING A/S (&
Rolf Ladau Per Henrik Samuelson
Chairman of th¢ Board of Directors / Member of the Board of Directors / Styrelseledamot

Styrelsens ordforande

Thomas Pant
Member of ]%rd of Directors / Styrelseledamot

BAVLIG A137

l//( CUM/‘/\@

J u}{ka Moisio, authorised by the Board of Directors /
bemyndigad av styrelsen

Appendices to Merger Plan / Bilagor till fusionsplanen

Appendix 1/ Bilaga 1 Articles of Association of the Receiving Company / Det Overtagande Bolagets
bolagsordning

Appendix 2 / Bilaga 2 Agreement of Incorporation of the Receiving Company / Det Overtagande
Bolagets bolagsavtal

Appendix 3 / Bilaga 3 Description of groups of assets and liabilities of the Non-surviving Companies

and the valuation methods / Beskrivning av de Overldtande Bolagens grupper
av tillgéngar och skulder samt virderingsmetoderna
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Appendix 4 / Bilaga 4 Audited annual accounts of Paulig Coffee A/S / Paulig Coffee A/S:s reviderade
bokslut

Appendix 5 / Bilaga 5 Audited annual accounts of Saffron Holding A/S / Saffron Holding A/S:s
reviderade bokslut
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Sivu: 1(5)

PAULIG AB:S BOLAGSORDNING

§ 1 Bolagets firma &r Paulig Ab, pé& finska Paulig Oy och p& engelska
Paulig Ltd. Bolagets hemort ar Helsingfors.

§ 2 Bolagets verksamhetsomrdde &r tillverkning av och handel med
livsmedel, vardepappershandel, leasingverksamhet, konsultering,
forvaltning och uthyrning av fastigheter sé&vadl till bolag inom
koncernen som till utomstédende, finansieringsverksamhet och annan
med ovanstdende forenlig affdrsverksamhet. Verksamheten kan &ven
bedrivas genom dotterbolag.

§ 3 Bolaget har tvad slag av aktier, A-aktier och B-aktier.
Aktieslagen skiljer sig fran varandra pa foljande satt:

1. Vid emission av nya aktier kan utges antingen A- eller B-aktier
eller aktier av bédda slagen. Endast A-aktie ger foretriddesratt till
teckning av nya aktier, oberocende av aktieslag.

2. B-aktierna har en preferensrdtt till dividend om 16 euro per
aktie. I hédndelse att bolaget nagot ar inte kan utbetala en dividend
om 16 euro per B-aktie, har B- aktierna ratt att under kommande &r
erhdlla den eventuellt obetalda delen, innan dividend kan utbetalas
for A-aktier. I héndelse att dividenden &r 16 euro per aktie eller
mer, har vardera aktieslaget samma ratt till dividend.

3. Vid en upploésning av bolaget har B-aktierna inte ratt till andel
i det egna kapital som uppstatt i bolaget fore den 1.1.2009, utan
enbart ratt till andel i det mervdrde som uppstatt i bolaget efter
den 31.12.2008.

4. Med mervarde avses den eventuella dkningen av bolagets egna
kapital fran och med den 1.1.2009 dock inte till den del som
mervardet beror av overldtelse av bolagets fastighet 1 Nordsjo,
Helsingfors, eller del darav. Till den del mervarde uppstatt eller
minskat genom att teckningspriset for A- eller B-aktier inbetalts
eller pa grund av att A~ eller B-aktier inl6sts till bolaget, hor
denna del av mervardets okning respektive minskning till respektive
aktieslag. Mervédrdet fastslas en gang per ar pd& basen av faststdllt
bokslut. Arligen, efter att bolagsstamman fastslagit bokslutet,
beraknas det totala mervardet for samtliga B-aktier av bolagets
revisor.

5. Bolaget har ratt att 1l6sa in B-aktier till bolaget med anviandande
av bolagets utdelningsbara medel. Beslut om sadan inldsen fattas av
styrelsen. L&senpriset for varje B-aktie, som skall erlaggas vid
sadan inldsen, skall vara mervardet for samtliga B-aktier, sdsom
detta ar definierat i punkt 4 ovan, dividerat med antalet utestdende
B-aktier vid tidpunkten for inldsen.

6. Vid en overlatelse av A- och B-aktier galler delvis olika
bestammelser betrdffande inldsen, sasom framgar av bolagsordningens
7 och 8 §§.

§ 4 Bolagets styrelse svarar for bolagets forvaltning och for
verksamhetens &ndamdlsenliga organisering. Styrelsen bestar av minst
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fyra (4) och hogst adtta (8) ledamdter, vilka utses av ordinarie
bolagsstimma.

Styrelseledamdternas mandattid inleds omedelbart efter valet och
utgar d& den tredje ordinarie bolagsstamman efter valet avslutas. Av
styrelseledamdterna uttrdder &rligen 1-3 ledamoter.

Styrelsen ar beslutfor da fler an hidlften av dess ledamdter &ar
ndrvarande.

§ 5 Bolaget har en av styrelsen utsedd verkstdllande direktdr. P&
verkstdllande direktdren ankommer att i enlighet med styrelsens
beslut och anvisningar ombesdrja bolagets lopande forvaltning.

§ 6 Bolaget foretrads av styrelseordforanden och verkstdllande
direktdren var for sig. Styrelsen kan ge &t sdrskilt namngivna
personer rdtt att teckna firman ensam eller tillsammans med annan
person som &ar berdttigad att teckna firman. Styrelsen besluter &wven
om beviljande av prokura.

§ 7 Overgadr A-aktie till utomstédende ny &dgare, skall den till vilken
A-aktie Overgatt ("aktieforvarvare"), omedelbart bevisligen anm&la
sitt forvarv till styrelsen.

Anmdlan skall innehdlla uppgifter om antalet aktier som forvdrvats,
deras pris och betalningsvillkor samt aktieforvarvarens adress i
Finland. Om aktiefoérvdrvaren saknar adress i Finland skall i1 anm&lan
namnges sadant ombud, med angivande av dennes adress 1 Finland, som
ar befullméaktigad att pad aktiefdrvarvarens vagnar mottaga
meddelanden gdllande aktiefdrvidrvet. Anmélan skall vidare innehdlla
uppgift om finskt bankkonto till vilket ett eventuellt ldsenbelopp
skall erl&dggas. De vid denna tidpunkt i aktieboken antecknade &dgarna
till A-aktier har primdr ratt, och bolaget sekundar ratt, med
utdelningsbara medel, att 16sa in A-aktie pé& foljande villkor:

1 Losningsratten gdller varken Overlatelse av A-aktie till egna
eller andra &dgares av A-aktier efter kommande i1 rakt nedstigande
led. Med efterkommande jamst&dlls adoptivbarn. Losningsratten gdller
inte heller om A-aktie overgar fran bolaget till ny &gare.

2. Styrelsen skall, inom en vecka raknat frédn anmdlan om A-akties
overgang, meddela aktiedgarna att A-aktie dvergatt. Meddelandet
skall ske som kallelse till bolagsstamma. I meddelandet skall anges
uppgift om aktieforvdrvaren, losenbeloppet och datum da
losningsansprak senast skall framstallas.

3. Losenbeloppet dr det pris som avtalats mellan overlataren och
aktiefdrvdrvaren, dock hogst akties matematiska vdrde sdsom detta
virde ar definierat i lag om vardering av tillgangar i
beskattningen. Arligen, efter att bolagsstamman fastslagit
bokslutet, beraknas losenbeloppet av bolagets revisor pa det satt
som akties matematiska vdrde utrdknas, oberoende av om detta
fastslagits av myndighet eller inte.

I fall fénget &r vederlagsfritt utgdr A-aktiens losenbelopp ovan
ndmnda matematiska véarde.
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4. Agare av A-aktier skall framstalla sitt 16sningsansprak
skriftligen till bolaget inom sju (7) veckor fréan det anmélan om A-
akties overgadng gjorts till styrelsen.

5. I fall flera dgare av A-aktier oOnskar 1ldsa in A-aktier skall A-
aktierna genom styrelsens forsorg fordelas mellan de
16sningsberattigade aktiedgare som gjort 1losningsansprak i
proportion till antalet av dem tidigare &gda aktier. Om aktierna
inte kan fordelas jamnt fordelas Overskottet genom lottning mellan
de aktiedgare som gjort lésningsansprak.

6. I fall ingen av de losningsberdttigade aktiedgarna anvander sin
loésningsratt har bolaget ratt att 1lésa in A-aktie till ovan ndmnt
18senbelopp. Bolagets styrelse kan fatta beslut om att lésa in A-
aktie. I dylika fall skall styrelsen meddela beslutet till
aktiefdrvadrvaren och de losningsberdttigade inom tva ménader fran
att anmdlan om Overlatelse gjorts till styrelsen. Till
aktiefdrvarvaren skall meddelandet ske per rekommenderat brev till
den uppgivna adressen i Finland.

7. Aktiedgare som anvdnder sin ldsningsratt skall betala
l6senbeloppet till bolaget inom tre veckor fran att den i1 punkt 4
foreskrivna tiden har utgatt, eller ndr losenbeloppet inte dr fast
bestamt, inom tre veckor fran att ldsenbeloppet faststdlldes, eller
inom sagda frist deponera beloppet hos lédnsstyrelsen. Om
losenbeloppet betalats till bolaget, skall bolaget inom en manad
fréan utgangen av den 1 punkt 4 namnda fristen, erlagga beloppet till
det bankkonto som dr uppgivet 1 anmdlan.

I fall bolaget utnyttjar sin losningsridtt skall bolaget inom en
manad fran utgadngen av den i punkt 6 namnda fristen erlagga
l6senbeloppet till det bankkonto som &r uppgivet i anmé&lan eller om
losenbeloppet inte dr fast bestamt, inom en manad fran att
losenbeloppet faststdlldes.

8. Tvist om ldsningsratt samt om ldsenbeloppets storlek skall
hanskjutas till skiljeméns avgdrande i den ordning som stadgas 1 lag
om skiljefdrfarande. T fall tvisten berdr losenbeloppet bor
vagledande utlatande inhamtas av bolagets revisor.

§ 8 Overgar B-aktie tillutomstdende ny &dgare, skall den till vilken
B-aktie oOvergatt ("aktieforvidrvare"), omedelbart bevisligen anmala
sitt forvadrv till styrelsen.

Anmélan skall innehalla uppgifter om antalet aktier som forvédrvats,
deras pris och betalningsvillkor samt aktiefdrvdrvarens adress i
Finland. Om aktieforvarvaren saknar adress 1 Finland skall i anm&alan
namnges sddant ombud, med angivande av dennes adress i1 Finland, som
ar befullmédktigad att pa aktieforvarvarens viagnar mottaga
meddelanden ga&llande aktiefdorvarvet. Anmdlan skall vidare innehalla
uppglift om finskt bankkonto till vilket ett eventuellt losenbelopp
skall erlaggas. Bolaget har ratt att med utdelningsbara medel inlosa
B-aktier som Overlatits, pa foljande villkor:

1. Losningsratten gdller alla typer av fang.

2. Losenbeloppet ar det pris som avtalats mellan overlataren och
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aktieforvarvaren, dock hogst akties losenpris som det definierats
ovan i1 § 3 punkt 5.

I fall fanget &r vederlagsfritt utgdrs B-akties losenbelopp av det
ovan i § 3 punkt 5 namnda lo&senpriset.

3. Bolagets styrelse kan fatta beslut om att 16sa in B-aktie. T
dylika fall skall styrelsen meddela aktiefdrvidrvaren om detta beslut
per rekommenderat brev till den uppgivna adressen i Finland, inom
tvd mdnader frédn att anmdlan om overldtelse gjorts till styrelsen.

4. Bolaget skall inom en mdnad fré&n utgangen av den i1 punkt 3 namnda
fristen erlagga losenbeloppet till det bankkonto som &r uppgivet i
anmdlan eller om l&senbeloppet inte &r fast bestdmt, inom en ménad
fran att losenbeloppet faststdlldes.

5. Tvist om l&sningsrdtt samt om l&senbeloppets storlek skall
hdnskjutas till skiljemidns avgdrande i1 den ordning som stadgas 1 lag
om skiljeforfarande. I fall tvisten berdor losenbeloppet bor
vdgledande utldtande inhdmtas av bolagets revisor.

§ 9 Bolagets rdkenskaper avslutas arligen den 31 december och
rakenskaperna bdor fore utgadngen av pafoljande mars ménad Overldmnas
till bolagets revisor fér granskning.

Revision bdr ske och revisionsberdttelsen avges fore utgangen av
april manad.

§ 10 Bolaget har en revisor som skall vara ett av
Centralhandelskammaren godkant revisionssamfund.

Revisors mandattid utgar da den pa valet foljande ordinarie
bolagsstdmman avslutas.

§11 Ordinarie bolagsstamma halls &rligen pé& av styrelsen faststalld
dag fore utgadngen av juni manad.

P& ordinarie bolagsstdmma skall beslutas om

1. faststdllande av bokslutet och koncernbokslutet, 2. anvadndning av
den vinst som balansrdkningen utvisar samt om tidpunkten for
utbetalande av dividend;

3. ansvarsfrihet for styrelseledamdter och verkstallande direktoren;
4. styrelseledamdternas och revisors arvoden;

5. antalet ledamdter i styrelsen;

6. val av styrelseledamdter i stallet for de avgaende, och om
antalet ledamdter utdkas, val av nya styrelseledamdter; 7. bland
styrelseledamdterna, val av styrelsens ordforande och/eller
viceordfdrande om nagon av dem dr i tur att avga eller avgar av
andra skal;

8. val av revisor; och

skall behandlas
9. ovriga 1 kallelsen upptagna &drenden.

§ 12 P3& bolagsstédmma far ingen utova roéstratt for mer &n en
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tiondedelav det sammanridknade rdstetalet for de aktier som &r
foretrddda vid stidmman.

§ 13 Kallelse till bolagsstamma skall ske per brev eller om
aktiedgare anmalt till bolaget att han onskar f& kallelse
elektroniskt, per elektronisk post, eller genom annons i en i
Helsingfors utgiven dagstidning, i samtliga fall tidigast tva (2)
manader och senast nio (9) dagar fore avstadmningsdagen for
bolagsstamman. Ovriga tillkdnnagivanden till aktiedgare skall ske pa
motsvarande sdtt och inom tid som framgadr av denna bolagsordning
eller lag.

§ 14 Envar aktie&dgare, som anmi&lt sig hos bolaget senast i kallelsen
namnd dag, vilken kan vara tidigast fem (5) dagar foére
bolagsstamman, har ratt att deltaga i den.

S§ 15 Bolagets aktier hor till vdrdeandelssystemet efter
anma&lningstiden.



Stampelskatt

Appendix 2

T

Handel s=0ch 1ind uhé“ﬁwr“i minilste-

‘riet s resolution 1 anledning av kommerseriddet

Eduard Pauligs, fran Helsingfors stad, med fleres
anhdllan om faststdllelse & férslag till bolagsordning
f5r "0y Gustav Paullg Ab* benZmnda saktiebolag. Anstk-
hingsékriften’ 4tf5ljdes av bolagsavhandling oeh d&ri
ingdende bolagsordning, vilka lyda som £&ljer:

" Bolagsavhandling.

Tndertecknade finska medborgare, som Z&ro &gare av
1 Helsingfors inregistrerade firman Gustav Paulig &
Co., innehavare Eduard Paulig, haéa beslutat ombilda
denna firma %111 aktiebolag och fgr némnda aktlebolag

godkint fsljande £orslag till bolagsordning:

Bolagsorduing f£8r Oy GCustav Paulig Ab
| § 1.

Bolagets nammn &r Oy Gustav Paulilg Ab och hemori
Helsingfors staé. Bolaget har till &ndamidl att, rgknz
fran den 1 juldl 1950, gvertaga firman Gustav DPaulig
& Co., 1nnehévare Eduard Paulig, benémnda firmas

rérelse, vilken firma driver handel med dinhemska och

1500 =
Too i~

Tillazzsstimpel
Summa MK

2200:~

AD 4065/971 K.ja T.M.1950. Kommerserddet Eduard Paulig m.fl.
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utlandeka kolonialvaror, kafferosteri- och kafértrelse samt annan
hérmed jémfdrbar wverksamhet utom handel med trivaror.
§ 2,

Bolagets aktiekapltal utgdr .till fullo inbetalade tretiio-
sexmil joner (36.000.000) mark, fordelat pd tretusensexhundra
(3.600) aktier, envar aktie lydande & tiotusen (lo.oo0o) mark
och stélld pé4 viss man, Utdver aktiekapitalet skall en reserv- ’
fond pd tiomil joner (}o.oeo.ooo) mark upprittas. I stdEllet for
pennlngar hava stiftarna insatt firman Gustav Paullg & Co.,
innehavare Eduard Paullz, 1 bolaget med alla dess tillgingar
och skulder 1 enlighet med firmans bokslut per den 30 juni
1950 med undantag av <fastigheten Hamngatan 11 och erhdlla 1
motsvarande grad aktler p& gdtt aktierna 1 bolagsavhandlingen

tecknas. Den insatta egendomens virde HAr fyrtiosexmil joner
(46.c00.000) mk.
' Aktierna n:r 1-300, som tecknats av Henrik Paulilg, hava

tio (lo) rdster var, si -1§nge han lever eller tills han
tverldtit nigon, nigra eller alla dessa aktler p& annan person.
Ovriga aktier Dberdttiga endast till en rtst per aktie och
aktierna n:r 1l1l-3%0 komma vid Henrik Pauligs d&d eller om han
tverliter aktierna eller nagon av dem till annan person att
berdttiga endast till en 1rost per aktie,

Samtliga aktier berdttiga® till lika étor divid;nd, envar

oberoende &av rostetalet, s& oek till samma andel 1 bolagets

formcgenhet,



Aktiekapitalet kan genom bolagsstdumobeslut, som
bitrddes av aktledgare foretriéidande minst trefjirdedelar
av det vid stimman fEretrddda aktiekapitalet, hEjas till
noégst etthundradttamil joner (lo8.c00.000) mark genom utgivan
av sjutusentvdhundra (7.200) nya aktler, envar aktle stéll
pd viss man och 1lydande & tlotusen (lo.ooe) mark. De
p&4 aktierna n:r 1l=3%c0 nytecknade aktlerna skola pid samma
betingelser som aktierna n:r 1-300 hava tle (lo) rdester
envar., Det forhdjda -aktlekapitalet inbetalas pad tider oech
i rater, wvilka av bolagsstdmma faststdllas, dock aenast
inom ett &r efter det beslut om fSrhdjning av aktlekapi-
talet fattats.

Vid utfdrdandet av nya aktier tillkommer aktledgare
foretridesrdtt att 1 forhdilande till sina imnehav av gaw
la saktier t1l1 emissionspriset till¥sa sig nya sadana.

§ 3. g

Utlénningar, utléndska sammanslutningar samit sddana
fingka sammanslutanlngar, som mnEmnas 1 2 § av lagen om
utlénningars samt vissa sammanslutningars r#tt att Hga ock
besitta fast egendom och aktier av den 28 jull 1939, £
icke &ga bolagets aktier, och aktier fiAr ej &verldtas
t111 utlénningar eller nZmnda sammanslutningar.

Bolagets wvarje aktie vdr forses ned péskrift, Iinne-



fattande fdrbud mot dess Uverladtande till wutlédnaing eller
ovannamnda sammansglutningar och motsvarande péskrift skall ane-
tecknas 1 aktleregistret, samt, 41fall interimsbevis utgivits,
pé4 detta, sS4 ock pa ti}l aktien mdjligen hérande talong.
§_ 4,

Aktie kan Iutan hembud ©verlatas +t1l1l annan sktiedzare
‘1 bolaget. '3*

Gvergér aktle genom annat fing #n arv eller giftoridtt
t111 utomstéende, bYr GverlAdtaren dirom omedelbart skriftligen - A
delgiva styrelsen med anglvande av dens nammn, 4t wvilken han
eller hon &rnar Gverldta aktie, &vensom det redeligen betingade
vederlaget.

Styrelsen &ger r#tt att inom sju (7) dagar ddrefter utan
minskning av aktiekapitalet med d#rutéver behdllen tillging
inlgsa aktien eller aktierna ti1ll bolaget for det pris d&Hrfir 0
redeligen bjudits, dock 1 ingeu hiandelse +t1ll hogre belopp
gn hoégst tvd (2) génger det senast faststdllda bheskattnings- ®
védrdet, vilket sistndmnda belopp s&lunda utgdr det higsta
belopp styrelsen for den hembjudna aktien ellsr de hembjudna
aktierﬁa behdver erligga.

Overgdr aktler utan vederlag eller Xkan vederlagets viirde
icke Ikonstgteras dr l&sen ovansagda beskattninggvarde.

Besluter styrelsen att icke 1inlésa aktien eller aktierna,

skall styrelsen, pé& sitt om meddelande +t111 aktiedgare &r



foreskrivet, h#rem ofsrdrijligen och senast tionde (lo)
dagen efter hembudet +tillkZnmnagiva detta fr samtliga aktile
agare,

Diarest flere av Dbolsgets fir tiden wvarande aktiedgare
gnska 1nldsa aktien eller sgktlerna, skola de hembud
underkastade aktierna f@rdelas emellan salla dem, som
tnska imldsa aktierna, enligt deras tidigare aktieinnehav,
Cm det pris, fér vilket aktiedgaremn skall 1inldsa hembjudna
eller hemdjudna aktler, gi#ller vad om styrelsems 1inlGsnings
ratt &r stadgat.

Anndlan om 1iml¥sning b8r gbras skriftligen till styrel-
gen senast & trettionde (30) dagen efter hembudet och
inl@sningspriset samtldigt deponeras hos styrelsen ellerxr
m2gistraten 41 Eelsingfors atad,

Till styrelsen gjord amm#lan om Uverlitelse av aktie
far 1cke Aterkallas, .adframt ansprdk om 1inkdp eller 1inlis-
ning giires 1inom foreskriven tid.

Anm#ler slg - ingen 1nlgsare 1inom 1&sningstiden, &r den
bembudsskyldige berittigad fullfdlja sin Grerlitelse.

Om aktiedigare ©uskar &verldta saktie eller aktier 111

egna brostarvingar, forekommer icke hembudsskyldighet eller

5 S

inlgsningsritt,

Bolagets angel#igenheter handhavas av en styrelse,



bestdende av tre (3) ordinari¢ medlemmar och tvd (2) suppleanter.
Styrelsen utser for bolaget verkstdllande direkttr och inom sig
ordfdrande.

Bolagets styrelses mandattid &r frédn 1 december till  dérpa-
feljande 3o november.

Bolagets filrma tecknas av verkstdllande dlrekttren eller
.gtyrel setedlemmarna var f£6r slg eller ock per procura av den W
eller ‘de persouner  styrelsen d&rtill utser.

§ 6.

Bolagets riZkenskaper avslutas &rligen. den 30 november och
skola Goverlémnas jimte d&artill horande verifikat fore utgéngen
av dArpafsl jande fehruarl ménad till de utsedda revisorerna
for granskning.

Revisionen bior vara slutfird och zrevisionsberditelse avglven
fore utgdngen av mars manad,

§ 7.

Ordinarie bolagsstimma h&lles tvenne génger A&rligen 1 Hel-
singfors, den ena, histbolagsstémman, senast inom september
mdnad, den andra, vérbolagsstimman, senast 1inom utgéngen av
mars ménad.

Vid hostbolagsstimman handliggas f6ljande . 8renden:

j
1) faststdllas styrelsemedlemmarnas och revisorernas arvoden;

2) forrsttas vel av styrelse;



3) forrdttas val av tvéd (2) revisorer och en (1)
revigorssuppleant;

4) bandldggas @vriga i kallelsen till bolagsstémman
upptagna &renden.

Vid vArbolagsstémman hendliggas foljande &rendens

l) foredrages styrelsens Arsberidttelse for foregdende
verksamhetsdr samt revisorerras ullédtande Gver den av dem
verkst#llda revisionen samt beslutes om atgdrd med anled-
ning av densammaj

2) beslutes om Tfaststillande av bokslutet <f£r fire-
ghende verksamhetsdr samt om ansvarsfrihet for styrelsen;

%) beslutes om Arsvinstens férdelning samt om tiden
f6r utbetalande av dividend;

4) pad Dbolagsstimman kan pa styrelsems forslag besluta
att av behdllen vinst higst 30 % avsdttes f£6r sikerstil-
lande av bolagets verksamhet. For savitt styrelsen foresldr
att stdrre belopp fYr nimnt Endamidl skall avsittas, Ffordxs
att minst 2/3 av det & stiéimman f£8retrgdda aktiekapitalet
fér sédant beslut gvgives,

5) hendliggas ©dvriga 1 kallelsen 1till bolagsstimman
upptagna &drenden.

§ 8

Extra bolagsstimma hélles d& ordinarie bolagsgstamma



saddant belutit, &4 styrelsen finner det nddigt eller 44 aktie-~
dgare, vilka tillsammans zrepresentera minst en tiondedel (1/10)
av aktiekapltalet, dHrom hos atyrelsen skriftiigen anhialla med
uppgivande av Endamidlet med extra bolagsstimmas sammankzllande.

V;ﬁ extra _holagsstamma_ behandlas endast de &renden, vilka

blivit 1 kallelsen till sgtdmman angivna.
§ 9%

Kallelse 1111 bolagsstdmma och &vriga tillkiEnnagivanden &t
aktledgarna skola gke genom Trekommenderade brev, adresserade. till
envar 1 aktieregisterboken upptagen aktiedgare, och direst kal-
lelse till Ybolasgsstimma avses, 1inldmnade $111 postbefordran 1
Helgingfors stad minst fjorton (14) dagar fére stimman.

§ 1lo.

A bolagsstdimma féres ordet av den, som deltagarena 1
stdmnman efter huvudtalet dartill utse.

Bolagsman m& vid stémman‘ lata sig fGretrédas gerom ombud.

§ 11.

I allt &vrigt 1lénder +t111 efterrZttelse vad 1 lagen om
ektiebolag av den 2 maj . 1895 stadgas.

Av balagets tretusensexbundra (3.600) aktier hava under-
tecknade finska undersdtar Overtagit samtliga pd £6ljande sdtt:

Jag kommerseradet Eduard Paulig, Helsingfors,

1.80e aktier, n:r 1.8¢l-3.600



Jag maglster Henrik Paulig, Helsingfors, 3oo aktler, n:r 1-300

"  maglster Torsten Paulig, % 300 " " 30l1=600
®  fru Anita Hallberg, L 300 * " 601-900
; fru Christina Borgstrom, " 300 . * ® %901=1.20
5 fru Birgitta Dokiédr, E 300 % % 1.201-1,50

L gstuderanden Inzeborg Paulig, "

genom godmannen bankdirekttr
Lennart Haapanen 300 ¥ ®  l1s501-1.8¢0
Helsingfors dem 25 oktober 1950,

Eduaré Paulig

Auita Hallberg Henrik Faulig
Torsten Paulilg Christina Borgstrim
Birgitta Doktér Ingeborg Paulig

| genon leonart Haapanen
Bevittina:

Namnet oldsligt. Axel Wingvist *

Gilven 1 Helsingfors den 27 oktober 1950.

Handels—-och industriministeriliet
har t11l1 prévoning wupptagit forendmnda ansdkning ééh finner
gott, med stsd av lagen om aktliebolag den 2 maj 1895
faststdlla ovan intagna bolagsordning

1ikvEl med fdreskrift att bolagsordningens § 4 £5r att

gélla, skall intagas 1 aktiebreven. Bolaget bor armilas

till dinskrivning 41 handelsregistret pad sditt oeh 1 den



ordning 1 sagda lag om dktiebolag och f8rordningen den 2 maj
1895, angdende bhandelsregister samt om firma oech prokura, &r
feregkrivet.

Fér handels- och industriministern 74
regeringsrédfﬂ_

‘ Reino R, Lehto
y = _\'\\..
"\
. e ‘/'.
/ &Z,Lw CAREL R

Regeringssekreterare
Tauno Hﬁ:lanéer

ES/uU



APPENDIX 3/BILAGA 3

Paulig Coffee A/S

Balance sheet/Balansriikning

Fixed assets/Anldggningstillgdngar
Investments */Innehav *

Investments in group entities, net asset value/Innehav i
koncernbolag, nettoandelsvirde

EUR

121 143 784,09

Total fixed assets/Totala anldggningstillgangar

Non-fixed assets/Omsdttningstillgdngar
Receivables **/Fordringar **

Receivables from group entities/Fordringar pd koncernbolag
Joint taxation contribution receivables/Fordringar pé gemensamma

121143 784,09

1832 270,53

beskattningsbidrag 434 494,91
Total non-fixed assets/Totala omsdttningstillgangar 2 266 765,44
Total assets/Totala tillgdngar 123 410 549,53
Equity/Eget kapital
Share capital/Aktiekapital 8 000 000,00
Retained earnings/Balanserade vinstmedel 115 405 544,44
Dividend proposed for the year/Féreslagen dividend fér dret 0,00

Total equity/Eget kapital totalt

Liabilities/Skulder
Current liabilities/Kortfristiga skulder

123 405 544,44

Payables to the group entities/Skulder till koncernbolagen 0,00
Other payables/Ovriga skulder 5 005,09
Total liabilities/Skulder totalt 5 005,09
Total equity and liabilities/Eget kapital och skulder totalt 123 410 549,53

Note/Notera :

This merger balance sheet is based on the preliminary financial statements of 2022 that are still unaudited.
No material transactions are expected to take place between Dec 31, 2022 and the merger date.

Denna fusionsbalansrdkning grundar sig pa de prelimindra boksluten fér 2022 som fortfarande dr oreviderade.

Inga betydande transaktioner férvdntas dga rum mellan 31.12.2022 och fusionsdatumet.

Valuation methods/Vdrderingsmetoder :

The balance sheet items of Paulig Coffee A/S shall be entered into the balance sheet of Paulig Ab by applying
the acquisition cost method. Valuation principles for assets as well as for equity and liabilities in the merger

are the same as applied for the final accounts of Paulig Coffee A/S.

* Investments in subsidiaries are measured at cost. The carrying amount of the impaired assets

is reduced to a higher of the net selling price and the value in use.

** Receivables are measured at amortised cost, which usually corresponds to the nominal value. The

carrying amount of an impaired receivable is reduced to the net realisable value.

Paulig Coffee A/S:s balansposter ska tas upp i Paulig Ab:s balansrédkning genom tillimpning

av anskaffningskostnadsmetoden. Viérderingsprinciperna fér savdil tillgdngar som fér eget kapital

och skulder i fusionen dr de samma som tillimpas i Paulig Coffee A/S:s slutliga redovisning.

Appendix 3



*Innehav i dotterbolag vdérderas till anskaffningsvdrdet. Det redovisade vérdet av de nedskrivna tillgéngarna
minskas till det hdgre utav nettoférséljningspriset och nyttjandevdérdet.

**Fordringar vdrderas till upplupet anskaffningsvdrde, vilket oftast motsvarar det nominella vérdet.
Det redovisade vdrdet av en nedskriven fordring minskas till nettoférsdljningsvérdet.



Saffron Holding A/S
Balance sheet/Balansriikning

Fixed assets/Anldggningstillgédngar
Investments */Innehav*
Investments in group entities, net asset value/Innehav i

koncernbolag, nettoandelsvirde

EUR

205 325 428,62

Receivables from group entities/Fordringar pd koncernbolag 2 625411,00
Investments in associates, net asset value/Innehav i
intresseféretag, nettoandelsvirde 47 857 000,00

Total fixed assets/Totala anldggningstillgdngar

Non-fixed assets/Omsdttningstillgdngar
Receivables **/Fordringar **

255 807 839,62

Receivables from group entities/Fordringar pd koncernbolag 1971 235,03

Income tax receivables/Inkomstskattefordringar 337 736,51

Joint taxation contribution receivables/Fordringar pd

gemensamma beskattningsbidrag 0,00

Other receivables/Ovriga fordringar 0,00
Total non-fixed assets/Totala omsdttningstillgangar 2308 971,54
Total assets/Totala tillgdngar 258 116 811,16

Equity/Eget kapital
Share capital/Aktiekapital

201 248 000,00

Retained earnings/Balanserade vinstmedel 56 676 597,54
Dividend proposed for the year/Féreslagen dividend fér dret 0,00
Total equity/Eget kapital totalt 257 924 597,54
Liabilities/Skulder
Current liabilities/Kortfristiga skulder
Payables to the group entities/Skulder till koncernbolagen 0,00
Other payables/Ovriga skulder 192 213,62
Total liabilities/Skulder totalt 192 213,62
Total equity and liabilities/Eget kapital och skulder totalt 258 116 811,16

Note/Notera :

This merger balance sheet is based on the preliminary financial statements of 2022 that are still unaudited.
No material transactions are expected to take place between Dec 31, 2022 and the merger date.

Denna fusionsbalansrdkning grundar sig pa de prelimindra boksluten fér 2022 som fortfarande dr oreviderade.
Inga betydande transaktioner férvdntas dga rum mellan 31.12.2022 och fusionsdatumet.

Valuation methods/Védrderingsmetoder :
The balance sheet items of Saffron Holding A/S shall be entered into the balance sheet of Paulig Ab by
the acquisition cost method. Valuation principles for assets as well as for equity and liabilities in the merger

are the same as applied for the final accounts of Saffron Holding A/S.

* Investments in subsidiaries and associates are measured at cost. The carrying amount of the impaired
assets is reduced to a higher of the net selling price and the value in use.

** Receivables are measured at amortised cost, which usually corresponds to the nominal value. The
carrying amount of an impaired receivable is reduced to the net realisable value.

Saffron Holding A/S:s balansposter ska tas upp i Paulig Ab:s balansrdkning genom tillimpning



Paulig Coffee A/S

c/o Santa Maria A/ S, Ringager 2 A, 1. tv., 2605 Brendby
CVR-nr./CVRno. 26 45 66 06

Arsrapport 2021

Annual report 2021

Godkendt pa selskabets ordinzere generalforsamling den 21. april 2022
Approved at the Company’s annual general meeting on 21 April 2022

Dirigent:

Chair of the meeting:

Thomas Panteli

Dette dokument indeholder en overszettelse af den originale danske tekst. |
tilfeelde af uoverensstemmelse mellem den originale danske tekst og
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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Paulig Coffee
A/Sfor regnskabsaret 1. januar - 31. december
2021.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kebenhavn, den 21. april 2022
Copenhagen, 21 April 2022
Direktion:/Executive Board:

Per Henrik Samuelson

Bestyrelse/Board of Directors:

Paulig Coffee A/S

Arsrapport 2021
Annual report 2021

Today, the Board of Directors and the

Executive Board have discussed and approved
the annual report of Paulig Coffee A/Sfor 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 financial position of
the Company at 31 December 2021 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2021,

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

We recommend that the annual report be
approved at the annual general meeting.

Rolf Ladau Thomas Panteli

formand; chair

Per Henrik Samuelson



Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Paulig Coffee A/S

Konklusion

Vi har revideret arsregnskabet for Paulig
Coffee A/Sfor regnskabsaret 1. januar - 31.
december 2021, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er nzermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straskkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere etiske krav, der er gzeldende i
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Paulig Coffee A/S

Arsrapport 2021
Annual report 2021

To the shareholders of Paulig Coffee A/S

Opinion

We have audited the financial statements of
Paulig Coffee A/Sfor the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2021 and of the
results of the Company's operations 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 believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.



Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er iedelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhoid
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde &rsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfares i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaskke veesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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

Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfgrer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstreekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
veesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vassentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.

Opnér vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

Paulig Coffee A/S

Arsrapport 2021
Annual report 2021

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

QOur 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 1SAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

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

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



Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundiag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortsaette driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmeessige observationer, herunder eventuel-
le 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 ledel-
sesberetningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pd anden made synes at inde-
holde vaesentlig fejlinformation.

Paulig Coffee A/S
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

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

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives atrue 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 the Management’s review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.



Den uafhaengige revisors revisionspategning

Independent auditor's report

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Aalborg, den 21. april 2022

Aalborg, 21 April 2022

EY Godkendt Revisionspartnerselskab
CVR-nr. 3070 02 28

Sgren V. Nejmann

statsaut. revisor
State Authorised Public Accountant

mne32775
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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 isin
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesberetning

Management's review

Virksomhedens veaesentligste aktiviteter

Virksomhedens formal er at udfgre virksomhed
inden for fedevareindustrien og at eje aktier i
datterselskaber.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et overskud pa 112.205 EURt mod et
underskud pa 1.372 EURt sidste ar, og
virksomhedens balance pr. 31. december 2021
udviser en egenkapital pa 122.977 EURt.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af veesentlig betydning for
virksomhedens finansielle stilling.

Paulig Coffee A/S
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Business review

The Company's objective is to carry on
business within the food industry and to own
shares in subsidiaries.

Financial review

The income statement for 2021 shows a profit
of EUR 112,205 thousand against a loss of
EUR 1,372 thousand last year, and the balance
sheet at 31 December 2021 shows equity of
EUR 122,977 thousand.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

EUR'000
Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Indteegter af kapitalandele i tilknyttede virksomheder

Income from investments in group entities
Finansielle omkostninger

Financial expenses

Resultat for skat

Profit/ loss before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit/ loss for the year

Forslag til resultatdisponering

Recommended appropriation of profit/loss

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfort resultat

Retained earnings/accumulated loss

Paulig Coffee A/S
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2021 2020

-9 -61

-9 -61
113.000 0
-816 294
112.175 -355
30 -1.017
112.205 1.372
0 112.000
112.205 -113.372
112.205 -1.372




Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

EUR'000

AKTIVER

ASSETS

Anlzegsaktiver

Fixed assets

Finansielle anlagsaktiver

Investments

Kapitalandele i tilknyttede virksomheder

Investments in group entities, net asset value

Anlzgsaktiver i alt
Total fixed assets

Omsztningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Omsztningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Paulig Coffee A/S
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2021 2020
121.144 121.144
121.144 121.144
121.144 121.144

3.111 2.943
30 0
3.141 2.943
3.141 2.943
124.285 124.087
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  EUR'000 2021 2020

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
4  Selskabskapital 8.000 8.000
Share capital

Overfort resultat 114.977 2.772
Retained earnings
Foreslaet udbytte for regnskabsaret 0 112.000

Dividend proposed for the year

Egenkapital i alt 122.977 122.772
Total equity

Gezldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser

Current liabilities other than provisions

Geeld til tilknyttede virksomheder 1.304 1.310
Payables to group entities
Anden geeld 5 5
Other payables

1.309 1.315
Gaeldsforpligtelser i alt 1.309 1.315
Total liabilities other than provisions
PASSIVER | ALT 124.286 124.087

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

6 Neertstdende parter
Related parties
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

Foreslaet
udbytte for
regnskabsaret
Selskabskapital Overfert resultat  Dividend proposed I alt
EUR'000 Share capital  Retained earnings for the year Total
Egenkapital 1. Januar 2021 8.000 2.772 112.000 122,772
Overfart via resultatdisponering 0 112.205 0 112.205
Transfer through appropriation of profit
Udloddet udbytte 0 0 -112.000 -112.000
Dividend distributed
Egenkapital
31. december 2021 8.000 114.977 0 122.977

Equity at 31 December 2021

12



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Paulig Coffee A/Sfor 2021 er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomhe-
der med tilvalg af visse bestemmelser for
klasse C.

Med henvisning til arsregnskabslovens § 112,
stk. 1, udarbejdes ikke koncernregnskab.
Arsregnskabet for Paulig Coffee A/S og dets
tilknyttede virksomheder indgér i koncern-
regnskabet for Paulig Ltd.

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

Praesentationsvaluta

Arsregnskabet er aflagt i EUR'000.

Valutaomregning

Transaktioner i fremmed valuta omregnes til
euro efter transaktionsdagens kurs.

Tilgodehavender, geeld og andre moneteere
aktiver og forpligtelser i fremmed valuta
omregnes til euro efter balancedagens
valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indregnes i resul-
tatopgerelsen under finansielle indtsegter og
omkostninger.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primeere aktivitet, der er afholdt i arets lab,
herunder omkostninger til administration.

Resuitat af kapitalandele i
dattervirksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder i det omfang, udbyttet ikke over-
stiger den akkumulerede indtjening i dattervirk-
somheden i ejerperioden.

Paulig Coffee A/S

Arsrapport 2021
Annual report 2021

The annual report of Paulig Coffee A/Sfor
2021 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

In pursuance of section 112(1) of the Danish
Financial Statements Act, consolidated
financial statements are not prepared. The
financial statements of Paulig Coffee A/S and
its group entities are included in the con-
solidated financial statements of Paulig Ltd.

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

Reporting currency

The financial statements are presented in
EUR'000.

Foreign currency translation

Transactions denominated in foreign
currencies are translated into EUR at the
exchange rate at the date of the transaction.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated into EUR at the exchange rate at the
balance sheet date. Realised and unrealised
exchange gains and losses are recognised in
the income statement as financial

income/ expenses.

Income statement

Other external expenses

Other external expenses inciude the year's
expenses relating to the entity's core
activities, including expenses relating to
administration.

Profit from investments in subsidiaries

The item includes dividend received from
subsidiaries to the extent that the dividend
does not exceed the accumulated earnings in
the subsidiary in the period of ownership.

13



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle omkostninger

Finansielle indtzegter og omkostninger indreg-
nesi resultatopgerelsen med de belgb, der
vedrorer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillzeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henfares til arets resultat, ogi
egenkapitalen med den del, som kan henfares
til transaktioner indregnet i egenkapitalen.

Selskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum
betaler et tillaeg i henhold til de geeldende
satser for rentetillzeg til administrationsselska-
bet.

Balancen

Kapitalandele i dattervirksomheder

Kapitatandele i dattervirksomheder méles til
kostpris. Modtaget udbytte, der overstiger den
akkumulerede indtjening i dattervirksomheden
i ejerperioden, behandles som en reduktion af
kostprisen.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmeessige veerdi af kapitalandele i
dattervirksomheder vurderes arligt for indika-
tioner pa veerdiforringelse.

Paulig Coffee A/'S
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Financial expenses

Financial income and expenses are recognised
in the income statement at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

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

The entity and its Danish group entities are
taxed on a joint basis. The total Danish income
tax charge is allocated between profit/loss-
making Danish entities in proportion to their
taxable income (full absorption).

Jointly taxed companies entitled to a tax
refund are, at a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.

Balance sheet

Investments in subsidiaries

Investments in subsidiaries are measured at
cost. Dividends received which exceed the
accumulated earnings in the subsidiary in the
period of ownership are accounted for asa
cost reduction.

Impairment of fixed assets

The carrying amount of investments in
subsidiaries is assessed for impairment on an
annual basis.

14



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Som genindvindingsveerdi anvendes den
hejeste vaerdi af nettosalgspris og kapitalvaer-
di. Kapitalvaerdien opgeres som nutidsveaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestreamme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, nar begrundelsen for nedskrivningen ikke
lzengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imegdegéaelse af tab
baseret pa en objektiv indikation pé, at et til-
godehavende er vaerdiforringet. Nedskrivning
foretages til nettorealisationsveerdi, safremt
denne er lavere end regnskabsmaessig vaerdi.

Egenkapital

Foreslaet udbyite

Foreslaet udbytte indregnes som en
forpligtelse patidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en saerskilt post under
egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.
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Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. An impairment loss is recognised if
there is objective evidence that areceivable is
impaired, in which case the carrying amount is
reduced to the net realisable value.

Equity

Proposed dividends

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

" EC|UIty" .

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Henszettelse til udskudt skat beregnes efter
den balanceorienterede geeldsmetode af alle
midlertidige forskelle mellem regnskabsmaessig
og skattemeessig veerdi af aktiver og forpligtel-
ser bortset fra midlertidige forskelle, som
opstar pa anskaffelsestidspunktet for aktiver
og forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst,
samt midlertidige forskelle pa skattemaessigt
ikke-afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere geeldende, nar den udskud-
te skat forventes udigst som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig
indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme
jurisdiktion.

Andre gaeldsforpligtelser

Andre gzeldsforpligtelser males til nettorealisa-
tionsveerdien.

EUR'000

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Regulering af skat vedrerende tidligere ar

Tax adjustments, prior years

Paulig Coffee A/S
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Provisions for deferred tax are calculated,
based on the liability method using the
balance sheet liability method, of all temporary
differences between the carrying amount and
the tax values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income,
as well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the
taxation rules and at the taxation rates in the
respective countries, applicable at the balance
sheet date when the deferred tax is expected
to crystallise as current tax. Deffered tax
assets are recognised at the value at which
they are expected to be utilised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabilities
within the same jurisdication.

Other payables

Other payables are measured at net realisable
value.

2021 2020
-30 0
0 1.017
-30 1.017
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Finansielle anleegsaktiver

Investments
Kapitalandele i
tilknyttede
virksomheder
Investments in
group entities, net
EUR'000 asset value
Kostpris 1. januar 2021 121.144
Cost at 1 January 2021 =
Kostpris 31. december 2021 121.144
Cost at 31 December 2021 -
Regnskabsmaessig vaerdi 31. december 2021 121.144
Carrying amount at 31 December 2021 e ——
Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/ loss
Name Domicile Interest EUR'000 EUR'000
Dattervirksomheder
Subsidiaries
OY Gustav Paulig AB Finland 100,00 % 182.376 2.955
EURt 2021 2020
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Analysis of the share capital:
Aktier, 1 stk. anom. 67.000,00 EUR 67 67
1 shares of EUR 67,000,00 nominal value each
Aktier, 1 stk. anom. 6.283.000,00 EUR 6.283 6.283
1 shares of EUR 6,283,000,00 nominal value each
Aktier, 1 stk. anom. 1.650.000,00 EUR 1.650 1.650
1 shares of EUR 1,650,000,00 nominal value each
8.000 8.000
Virksomhedens selskabskapital har uaendret The Company's share capital has remained EUR
vaeret 8.000 EURt de seneste 5 ar. 8,000 thousand over the past 5 years.
Kontraktlige forpligteiser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Andre eventualforpligtelser
Other contingent liabilities
Selskabet er sambeskattet med Saffron Holding The Company is jointly taxed with Saffron
ApS, som administrationsselskab og haefter Holding ApS, which acts as management
solidarisk med avrige sambeskattede selskaber company, and is jointly and severally liable
for betaling af selskabsskat og for kildeskat pa together with the other jointly taxed group
renter, royalties og udbytter. entities for the payment of income taxes as

well as withholding taxes on interest, royalties
and dividends.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Neertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements
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Rekvirering af modervirksomhedens
koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent company's

Parent Domicile consolidated financial statements

Paulig Ltd. Finland Koncernregnskabet kan rekvireres
Finland via: http://www.pauliggroup.com/

The consolidated financial statements may be
obtained at: http://www.pauliggroup.com/
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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Saffron
Holding A/S for regnskabsaret 1. januar - 31.
december 2021.

Arsrapporten afleegges i overensstemmelse
med &rsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabséret 1. januar - 31. december
2021.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Kebenhavn, den 21. april 2022
Copenhagen, 21 April 2022

Direktion:/Executive Board:

.i’er Henrik Samuelson

BestyrelsesBoard of Directors:

Saffron Holding A/S

Arsrapport 2021
Annual report 2021

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Saffron Holding A/Sfor
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 financial position of
the Company at 31 December 2021 and of the
results of the Company’s operations for the
financial year 1 January - 31 December 2021.

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

We recommend that the annual report be
approved at the annual general meeting.

Rolf Ladau
formand/chair

_Per Henrik Samuelson

?horﬁas Panteli



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Saftron Holding A/S

Konklusion

Vi har revideret arsregnskabet for Saffron
Holding A/ S for regnskabséret 1 . januar -31.
december 2021, der omfatter resultatopgerel-
se, balance, egenkapitalopgare1se og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2021 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2021 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revisioni
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gzldende i Danmark. Vores ansvar ifelge disse
standarder og krav er n&rmere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straskkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafheengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants’ internationale retnings-
linjer for revisorers etiske adfzerd (IESBA Code)
og de yderligere otiske krav, der er geeldende |
Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og
JESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsioven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Saffron Holding A/ S

Arsrapport 2021
Annual report 2021

To the shareholders of Saffron Holding A/S

Opinion

We have audited the financial statements of
Saffron Holding A/S for the financial year 1
January - 31 December 2021, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the tinancial statements give a
true and fair view of the financial position of
the Company at 31 December 2021 and of the
results of the Company's operations 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 (1SAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsztte driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundiag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mél er at opna haj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hojt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferesi
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende | Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsté som felge af besvigelser
eller fejl og kan betragtes som veesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfares i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger 0g
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrackkeligt og
egnet til at danne grundiag for vores kon-
klusion. Risikcen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hejere end ved veesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumenifalsk, bevidste udeladelser,
vildiedning eller tilsidessettelse af intern
kontrol.

saffron Holding A/S
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements uniess 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 awhole 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 isnot a guarantee that
an audit conducted in accordance with 1SAs
and the additional requirements applicable in
Denmark will always detect & material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicablein 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.



Den uafhaengige revisors revisionspategning

Independent auditor's report

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

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

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsastte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et irem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder péen
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaeessige observationer, herunder eventuel-
le 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 ledel-
sesberetningen.

Saftron Holding A/ S
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Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the 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.

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

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

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

 tilknytning til vores revision af arsregnskabet
er det vores ansvar at lzese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pa anden méade synes at inde-
holde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhotd til &rsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Aalborg, den 21. april 2022
Aalborg, 21 April 2022

EY Godkendt Revisionspartnerselskab
CVR-nr. 30700228

Sgren V. Nejmann

statsaut. revisor
State Authorised Public Accountant

mne32775
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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 isin
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identity any
material misstatement of the Management's
review.
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Management's review

Oplysninger om selskabet
Company details

Navn/Name
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CVR-nr./cvRno.

Stiftet/established

Hjemst edskommuner Registered office
Regnskabsér/ Financial year

BestyrelserBoard of Directors

Direktion/executive Board

Revision/auditors
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Saffron Holding A/S
c/o Santa Maria A/S
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1. januar - 31. december/1 January - 31 December

Rolf Ladau, formandchair
Per Henrik Samuelson
Thomas Panteli

Per Henrik Samuelson

EY Godkendt Revisionspartnerselskab
Vestre Havnepromenade 1A, 8000 Aalborg



Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens formal er at udfare virksomhed
inden for fedevareindustrien og at eje aktier i
datterselskaber.

Udvikling i aktiviteter og okonomiske forhold

Virksomhedens resultatopgerelse for 2021 ud-
viser et overskud pa 146.134 EURt mod et
overskud pa 20.431 EURt sidste ar, og
virksomhedens balance pr. 31. december 2021
udviser en egenkapital pa 349.643 EURt.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Saffron Holding A/S
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Business review

The Company's objective is to carry on
business within the food industry and to own
shares in subsidiaries.

Financial review

The income statement for 2021 shows a profit
of EUR 146,134 thousand against a profit of
EUR 20,431 thousand last year, and the
balance sheet at 31 December 2021 shows
equity of EUR 349,643 thousand.

Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopgoerelse
Income statement

Note
Note

EUR'000
Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit

Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in group entities

Indteegter af kapitalandele i associerede virksomheder

Income from investments in associates
Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat

Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Overfart resultat

Retained earnings/accumulated loss

Saffron Holding A/ S
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2021 2020
67 -60

-67 -60
143.850 11.700
2.884 9.060
39 62

-5695 -110
146.111 20.652
23 -221
146.134 20.431
0 82.000
146.134 -61.569
146.134 20.431




Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  EUR'000

AKTIVER
ASSETS
Anlagsaktiver
Fixed assets
5 Finansielle anlaegsaktiver
Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Kapitalandele i associerede virksomheder
Investments in associates, net asset value

Anlagsaktiver i alt
Total fixed assets

Omsztningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Tilgodehavende selskabsskat
Income taxes receivable

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Andre tilgodehavender
Other receivables

Omszetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Saffron Holding A/ S
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2021 2020
205.326 205.326
2.625 3.100
75.030 75.030
282.981 283.456
282.981 283.456
66.502 1.966
87 49

23 0

55 50
66.667 2.065
66.667 2.065
349.648 285.521
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note EUR'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

6 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Geeld til tilknyttede virksomheder
Payables to group entities

Anden geeld

Cther payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

8 Neertstaende parter
Related parties

Saffron Holding A/S

Arsrapport 2021
Annual report 2021

2021 2020
201.248 201.248
148.395 2.261

0 82.000
349.643 285.509
0 6
5 6
5 12
5 12
349.648 285.521
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity

Foreslaet
udbytte for
regnskabsaret
Selskabskapital Overfert resultat Dividend proposed | alt
EUR'000 Share capital  Retained earnings for the year Total
Egenkapital 1. januar 2021
Equity at 1 January 2021 201.248 2.261 82.000 285.509
Overfart via resultatdisponering 0 146.134 0 146.134
Transfer through appropriation of profit
Udloddet udbytte 0 0 -82.000 -82.000
Dividend distributed
Egenkapital
31. december 2021 201.248 148.395 0 349.643

Equity at 31 December 2021

12



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Saffron Holding A/Sfor 2021
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for kiasse B-virk-
somheder med tilvalg af visse bestemmelser
for klasse C.

Med henvisning til arsregnskabslovens § 112,
stk. 1, udarbejdes ikke koncernregnskab. Ars
regnskabet for Saffron Holding A/S og dets til-
knyttede virksomheder indgéar i koncernregn-
skabet for Paulig Ltd.

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

Praesentationsvaluta
Arsregnskabet er aflagt i EUR'000.

Valutaomregning

Transaktioner i fremmed valuta omregnes til
euro efter transaktionsdagens kurs.

Tilgodehavender, geeld og andre monetzaere
aktiver og forpligtelser i fremmed valuta om-
regnes til euro efter balancedagens valuta-
kurser. Realiserede og urealiserede valuta-
kursgevinster og -tab indregnes i resultatopge-
relsen under finansielle indteegter og omkost-
ninger.

Resultatopgerelsen

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrarende virksomhedens
primaere aktivitet, der er afholdt i arets lab,
herunder omkostninger til administration.

Resultat af kapitalandele i

Posten omfatter modtagne udbytter fra datter-
virksomheder og associerede virksomheder i
det omfang udbyttet ikke overstiger den akku-
mulerede indtjening i dattervirksomheden eller
den associerede virksomhed i ejerperioden.

Saffron Holding A/S

Arsrapport 2021
Annual report 2021

The annual report of Saffron Holding A/Sfor
2021 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

In pursuance of section 112(1) of the Danish
Financial Statements Act, consolidated
financial statements are not prepared. The
financial statements of Saffron Holding A/S
and its group entities are included in the con-
solidated financial statements of Paulig Ltd.

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

Reporting currency

The financial statements are presented in
EUR'000.

Foreign currency translation

Transactions denominated in foreign
currencies are translated into EUR at the
exchange rate at the date of the transaction.

Receivables, payables and other monetary
items denominated in foreign currencies are
translated into EUR at the exchange rate at the
balance sheet date. Realised and unrealised
exchange gains and losses are recognised in
the income statement as financial
income/expenses.

Income statement

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
administration.

Profit from investments in

The item includes dividend received from
subsidiaries and associates in so far as the
dividend does not exceed the accumulated
earnings in the subsidiary or the associate in
the period of ownership.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrorer regnskabséret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillaeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
rets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henfgres til arets resultat, og i
egenkapitalen med den del, som kan henfgres
til transaktioner indregnet i egenkapitalen.

Moderselskabet og de danske tilknyttede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling). Selskabet fungerer som administra-
tionsselskab for sambeskatningskredsen og
foretager afregning af skatter m.v. til de
danske skattemyndigheder.

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tillaeg i henhold til de geeldende satser for
rentetilleeg til administrationsselskabet.

Balancen

Kapitalandele i

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-
tjening i dattervirksomheden eller den associe-
rede virksomhed i ejerperioden, behandles som
en reduktion af kostprisen.

Saffron Holding A/ S

Arsrapport 2021
Annual report 2021

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

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

The parent and all Danish group entities are
jointly taxed. The Danish income tax charge is
allocated between profit-making and loss-
making Danish entities in proportion to their
taxable income (full allocation method). The
parent acts as a managment company for all
the entities encompassed by the joint taxation
arrangement and is thus responsible for
ensuring that tax charges, etc. are paid to the
Danish tax authorities.

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Investments in

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the
cost of acquisition.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Veaerdiforringelse af anleegsaktiver

Kapitalandele i dattervirksomheder og asso-
cierede virksomheder vurderes arligt for indi-
kationer pa veerdiforringelse.

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

Som genindvindingsveerdi anvendes den
hojeste veerdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opgeres som nutidsvaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
lzengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der saedvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pa en objektiv indikation p4a, at et
tilgodehavende er vaerdiforringet. Nedskriv-
ning foretages til nettorealisationsvzerdi, sa-
fremt denne er lavere end regnskabsmeessig
veerdi.

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestaende.

Egenkapital

Foresliet udbytte

Foresldet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en seerskilt post under
egenkapitalen.

Saffron Holding A/ S

Arsrapport 2021
Annual report 2021

Impairment of fixed assets

Investments in subsidiaries and associates are
reviewed for impairment on an annual basis.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables

Receivables are measured at amortised cost,
which usually corresponds to the nominal
value. An impairment loss is recognised if
there is objective evidence that areceivable is
impaired, in which case the carrying amount is
reduced to the net realisable value.

Cash

Cash comprises cash balances and bank
balances.

Equity

Proposed dividends

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

"Equity".
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat

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

Henszettelse til udskudt skat beregnes efter
den balance orienterede geeldsmetode af alle
midiertidige forskelle mellem regnskabsmazessig
og skattemaessig veerdi af aktiver og forpligtel-
ser bortset fra midlertidige forskelle, som
opstar pa anskaffelsestidspunktet for aktiver
og forpligtelser, og som hverken pavirker
resultatet eller den skattepligtige indkomst,
samt midlertidige forskelle pa skattemaessigt
ikke-afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil veere gaeldende, nar den udskud-
te skat forventes udlest som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skatte-
forpligtelser inden for samme jurisdiktion.

Som administrationsselskab i sambeskatnings-
kredsen overtages hzeftelsen for
dattervirksomhedernes selskabsskatter over
for skattemyndighederne i takt med
dattervirksomhedernes betaling af sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen
som tilgodehavende skat eller skyldig selskabs-
skat.

Andre gzeldsforpligtelser

Andre gzldsforpligtelser males til nettorealisa-
tionsveerdien.

EUR'000

Finansielle indtaegter

Financial income

Renteindteegter fratilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indteegter

Cther financial income

Saffron Holding A/ S

Arsrapport 2021
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Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account,

Provisions for deferred tax are calculated,
based on the liability method using the balance
sheet liability method, of all temporary
differences between the carrying amount and
the tax values, with the exception of temporary
differences occurring at the time of acquisition
of assets and liabilities neither affecting the
results of operations nor the taxable income,
as well as temporary differences on non-
amortisable goodwill.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognized at the value at which
they are expected to be utilised, either through
elimination against tax on future earnings or
through a set-off against deferred tax liabitities
within the same jurisdiction.

As management company for all the entitiesin
the joint taxation arrangement, the parent
company is liable for the payment of
subsidiaries' income taxes to the tax
authorities as the subsidiaries pay their joint
taxation contributions. Joint taxation
contributions payable or receivable are
recognised in the balance sheet as income tax
receivable or payable.

Other payables

Other payables are measured at net realisable
value.

2021 2020
39 61
0 1
39 62
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EUR'000 2021 2020
Finansielle omkostninger
Financial expenses
Renteomkostninger til tilknyttede virksomheder 595 109
Interest expenses, group entities
Andre finansielle omkostninger 0 1
Other financial expenses
595 110
Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst -23 0
Refund in joint taxation
Regulering af skat vedrerende tidligere ar 0 221
Tax adjustments, prior years
-23 221
Finansielle anieegsaktiver
Investments
Kapitalandele i
Kapitalandele i Tilgodehavender associerede
tilknyttede hos tilknyttede virksomheder
virksomheder virksomheder Invesimentsin
Investmentsin group Receivables from group associates, net asset lalt
EUR'000 entities, net asset value entilies value Total
Kostpris 1. januar 2021 248.152 3.100 150.305 401.557
Cost at 1 January 2021
Afgang ved fusion -37.209 0 0 -37.209
Disposals on merger
Afdrag pa lan 0 -475 0 -475
Installments on receivable
Kostpris 31. december 2021 210.943 2.625 150.305 363.873
Cost at 31 December 2021
Veerdireguleringer 1. januar 2021 -42.826 0 -75.275 -118.101
Value adjustments at 1 January 2021
Tilbageforsel af nedskrivninger pa
fusionerede aktiver 37.209 0 0 37.209
Reversla of impairment losses on assets merged
Veerdireguleringer
31. december 2021 -5.617 0 -75.275 -80.892
Value adjustments at 31 December 2021
Regnskabsmaessig veaerdi
31. december 2021 205.326 2.625 75.030 282.981
Carrying amount at 31 December 2021
Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest EUR’000 EUR'000
AS Paulig Baltic Estland 100,00 % 6.830 356
Sauerklee A/S Danmark 100,00 % 880 45
Santa Maria AB Sverige 100,00 % 195.635 25.020
Associerede virksomheder
Associates
DF World of Spices GmbH Tyskland 25,01 % 240.738 14.081
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EURt

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

A-aktier, 77.248 stk. anom. 1.000,00 EUR
77,248 A shares of EUR 1,000,00 nominal value each

B-aktier, 90.000 stk. anom. 1.000,00 EUR
90,000 B shares of EUR 1,000,00 nominal value each

C-aktier, 34.000 stk. anom. 1.000,00 EUR
34,000 Cshares of EUR 1,000,00 nominal value each

Virksomhedens selskabskapital har usendret
vaeret 201.248.000 EUR de seneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab sam-
beskattet med ovrige danske tilknyttede
virksomheder og heefter solidarisk med avrige
sambeskattede selskaber for betaling af
selskabsskat og for kildeskat pa renter,
royalties og udbytter.

Neertstaende parter
Related parties

Saffron Holding A/ S

Arsrapport 2021
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2021 2020
77.248 77.248
90.000 90.000
34.000 34.000

201.248 201.248

The Company's share capital has remained EUR
201,248,000 over the past 5 years.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally liable, together with
the other jointly taxed group entities, for the
payment of income taxes as well as
withholding taxes on interest, royalties and
dividends.

Saffron Holding A/S' nzertstaende parter omfatter folgende:

Saffron Holding A/ S related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Neertstaende part Bopzel/ Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Paulig Ltd. Helsinki, Finland Kapitalbesiddelse

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

Participating interest

Rekvirering af modervirksomhedens
koncernregnskab

Requisitioning of the parent company's
consolidated financial statements

Paulig Ltd.

Helsinki, Finland

Koncernregnskabet for Paulig
Ltd. kan rekvireres via:

http://www.pauliggroup.com/
The consolidated financial statements for
Paulig AB may be obtained from:
http://www.pauliggroup.com/
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