














EY Godkendt Revisionspartnerselskab - Østre Havnegade 65 - 9000 Aalborg - Denmark - CVR no. 30 70 02 28

Independent auditor's report on the creditors' position after a cross border merger

To the Danish Business Authority and the creditors of the merging companies and the shareholders
of Sauerklee A/S, CVR no. 28508808 and Paulig AB, FO no. 0112563-0

Introduction

In connection with the merger between Sauerklee A/S and Paulig AB, approved on 18 March 2024, with
Paulig AB as the surviving company, we have examined whether the creditors of the merging entities
may be deemed to be "adequately protected" after the merger compared to the individual entities'
current situation; see section 277 of the Danish Companies Act.

For purposes of this report, "adequately protected" means that creditors are expected to be paid to the
same degree, as a minimum, as before the merger.

The degree of assurance we express in this report is reasonable.

Our report has been prepared for the sole purpose of meeting the requirement in section 277 of the
Danish Companies Act and should not be used for any other purpose.

Management's responsibilities

The central governing bodies in the merging entities are responsible for fulfilling the terms and
conditions applicable to the merger, including that the creditors of Sauerklee A/S and Paulig AB will be
adequately protected after the merger compared to the individual entities' current situation; see section
277 of the Danish Companies Act.

Basis for conclusion

Our responsibility is to conclude, based on our work, whether the creditors of Sauerklee A/S and Paulig
AB will be adequately protected after the merger compared to the individual entities' current situation;
see section 277 of the Danish Companies Act.

We performed our work in accordance with ISAE 3000 Assurance Engagements Other than Audits or
Reviews of Historical Financial Information and additional requirements under Danish audit regulation to
obtain reasonable assurance for our conclusion.

EY Godkendt Revisionspartnerselskab is subject to the International Standard on Quality Control, ISQC
1, and thus uses a comprehensive quality control system, documented policies and procedures
regarding compliance with ethical requirements, professional standards and applicable requirements of
Danish law and other regulations.

We have complied with the independence and other ethical requirements of the International Ethics
Standards Board for Accountants' International Code of Ethics for Professional Accountants (IESBA
Code), which is founded on fundamental principles of integrity, objectivity, professional competence and
due care, confidentiality and professional behaviour as well as ethical requirements applicable in
Denmark.

In assessing whether the creditors of the merging companies will be adequately protected after the
merger, we assessed the merging entities' financial position based on the audited financial statements
for 2022 and draft financial statements for 2023 and significant subsequent events.

We believe that our work provides a reasonable basis for our conclusion.
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Conclusion

In our opinion, the creditors of Sauerklee A/S and Paulig AB will be adequately protected after the
merger based on the merging companies' current situation, see section 277 of the Danish Companies
Act.

Aalborg, 18 March 2024
EY Godkendt Revisionspartnerselskab
CVR no. 30 70 02 28

Søren V. Nejmann
State Authorised
Public Accountant
mne32775
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Ernst & Young Oy
Korkeavuorenkatu 32-34 
FI-00130 Helsinki 
FINLAND 

Tel: +358 207 280 190 
www.ey.com/fi
Business ID: 2204039-6,
domicile Helsinki

Auditor’s statement to the board of directors of Paulig Ab (Translation of the

Swedish original) 

We have performed a reasonable assurance engagement regarding the draft terms of merger, dated 

18.3.2024, prepared by the boards of directors of Paulig Ab and Sauerklee A/S. According to the terms of the 

merger, Sauerklee A/S will merge into Paulig Ab and no merger consideration will be transferred, because the 

acquiring company owns all the shares of the merging company, which means that this is a subsidiary merger 

referred to in chapter 16, section 2 subsection 2 of the Limited Liability Companies Act. 

Responsibility of the board of directors 

The boards of directors of Paulig Ab and Sauerklee A/S are responsible for the preparation of the draft terms 
of merger that give a true and fair view, as referred to in the Limited Liability Companies Act. 

Auditor’s independence and quality management

We are independent of the company in accordance with the ethical requirements that are applicable in Finland 

and are relevant to the engagement we have performed, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements. 

The auditor applies International Standard on Quality Management (ISQM) 1, which requires the firm to 
design, implement and operate a system of quality management including policies or procedures regarding 
compliance with ethical requirements, professional standards and applicable legal and regulatory 
requirements. 

Auditor’s responsibilities

Our responsibility is to issue a statement on whether the merger is conducive to compromising the repayment 
of the existing debts of Paulig Ab. We conducted a reasonable assurance engagement in accordance with 
International Standard on Assurance Engagements (ISAE) 3000. The engagement includes procedures to 
obtain evidence on whether the merger is conducive to compromising the repayment of the exiting debts of 
Paulig Ab. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 
statement. 

Statement 

We believe that the merger is not conducive to compromising the repayment of the existing debts of Paulig Ab 

Helsinki 18.3.2024 

Ernst & Young Oy 
Authorized Public Accountant Firm 

Terhi Mäkinen 
Authorized Public Accountant 
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