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Ledelsespåtegning
Statement by the Board of Directors and the Execut ive Board

Bestyrelse og direkt ion har dags dato behand-
let  og godkendt årsrapporten for Saff ron
Holding A/ S for regnskabsåret  1. januar - 31.
december 2021.

Today, the Board of  Directors and the
Execut ive Board have discussed and approved
the annual report  of  Saff ron Holding A/ S for
the f inancial year 1 January - 31 December
2021.

Årsrapporten aflægges i overensstemmelse
med årsregnskabsloven.

The annual report  is prepared in accordance
with the Danish Financial Statements Act .

Det er vores opfat telse, at  årsregnskabet giver
et  retvisende billede af selskabets akt iver, pas-
siver og f inansielle st illing pr. 31. december
2021 samt af resultatet  af selskabets akt ivite-
ter for regnskabsåret  1. januar - 31. december
2021.

In our opinion, the f inancial statements give a
true and fair view of the f inancial posit ion of
the Company at  31 December 2021 and of  the
results of the Company's operat ions for the
financial year 1 January - 31 December 2021.

Det er endvidere vores opfat telse, at  ledelses-
beretningen indeholder en retvisende redegø-
relse for de forhold, beretningen omhandler.

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

Årsrapporten indst illes t il generalforsamling-
ens godkendelse.

We recommend that the annual report  be
approved at  the annual general meet ing.

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

Direkt ion:/ Execut ive Board:

Per Henrik Samuelson

Bestyrelse/ Board of Directors:

Rolf  Ladau
formand/ Chair

Per Henrik Samuelson Thomas Panteli
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

Til kapitalejerne i Saffron Holding A/ S To the shareholders of Saffron Holding A/ S

Konklusion Opinion

Vi har revideret  årsregnskabet for Saff ron
Holding A/ S for regnskabsåret  1. januar - 31.
december 2021, der omfat ter resultatopgørel-
se, balance, egenkapitalopgørelse og noter,
herunder anvendt regnskabspraksis. Årsregn-
skabet udarbejdes ef ter årsregnskabsloven.

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

Det er vores opfat telse, at  årsregnskabet giver
et  retvisende billede af selskabets akt iver, pas-
siver og f inansielle st illing pr. 31. december
2021 samt af resultatet  af selskabets akt ivite-
ter for regnskabsåret  1. januar - 31. december
2021 i overensstemmelse med årsregnskabslo-
ven.

In our opinion, the f inancial statements give a
true and fair view of the f inancial posit ion of
the Company at  31 December 2021 and of  the
results of the Company's operat ions for the
financial year 1 January - 31 December 2021
in accordance with the Danish Financial
Statements Act .

Grundlag for konklusion Basis for opinion

Vi har udført vores revision i
overensstemmelse med internat ionale standar-
der om revision og de yderligere krav, der er
gældende i Danmark. Vores ansvar ifølge disse
standarder og krav er nærmere beskrevet i
revisionspåtegningens afsnit  "Revisors ansvar
for revisionen af årsregnskabet" . Det er vores
opfattelse, at  det  opnåede revisionsbevis er t il-
st rækkeligt  og egnet som grundlag for vores
konklusion.

We conducted our audit  in accordance with
Internat ional Standards on Audit ing (ISAs) and
the addit ional requirements applicable in
Denmark. Our responsibilit ies under those
standards and requirements are further
described in the "Auditor's responsibilit ies for
the audit  of the f inancial statements"  sect ion
of  our report . We believe that  the audit
evidence we have obtained is suff icient and
appropriate to provide a basis for our opinion.

Uafhængighed Independence

Vi er uafhængige af selskabet i overensstem-
melse med Internat ional Ethics Standards
Board for Accountants'  internat ionale retnings-
linjer for revisorers et iske adfærd (IESBA Code)
og de yderligere et iske krav, der er gældende i
Danmark, ligesom vi har opfyldt  vores øvrige
et iske forpligtelser i henhold t il disse krav og
IESBA Code.

We are independent of  the Company in
accordance with the Internat ional Ethics
Standards Board for Accountants'  Code of
Ethics for Professional Accountants (IESBA
Code) and the addit ional ethical requirements
applicable in Denmark, and we have fulf illed
our other ethical responsibilit ies in accordance
with these requirements and the IESBA Code.

Ledelsens ansvar for årsregnskabet Management's responsibilities for the
financial statements

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

Management is responsible for the preparation
of  f inancial statements that  give a t rue 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 f inancial statements
that  are f ree from material misstatement,
whether due to fraud or error.
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Årsrapport 2021
Annual report 2021

Den uafhængige revisors revisionspåtegning
Independent auditor's report

Ved udarbejdelsen af årsregnskabet er ledelsen
ansvarlig for at  vurdere selskabets evne t il at
fortsætte drif ten; at  oplyse om forhold
vedrørende fortsat  drift , hvor det te er
relevant; samt at  udarbejde årsregnskabet på
grundlag af regnskabsprincippet om fortsat
drif t , medmindre ledelsen enten har t il hensigt
at likvidere selskabet, indst ille drif ten eller ikke
har andet realist isk alternat iv end at  gøre
dette.

In preparing the f inancial statements,
Management is responsible for assessing the
Company's ability to cont inue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of account ing in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operat ions, or has no realist ic alternat ive but
to do so.

Revisors ansvar for revisionen af
årsregnskabet

Auditor's responsibilities for the audit of the
financial statements

Vores mål er at  opnå høj grad af sikkerhed for,
om årsregnskabet som helhed er uden væsent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
påtegning med en konklusion. Høj grad af sik-
kerhed er et  højt  niveau af sikkerhed, men er
ikke en garant i for, at  en revision, der udføres i
overensstemmelse med internat ionale standar-
der om revision og de yderligere krav, der er
gældende i Danmark, alt id vil afdække væsent-
lig fejlinformation, når sådan f indes. Fejlinfor-
mat ioner kan opstå som følge af besvigelser
eller fejl og kan betragtes som væsent lige, hvis
det med rimelighed kan forventes, at de enkelt -
vis eller samlet  har indf lydelse på de økonomi-
ske beslutninger, som regnskabsbrugerne t ræf-
fer på grundlag af årsregnskabet.

Our object ives are to obtain reasonable
assurance as to whether the f inancial
statements as a whole are free f rom material
misstatement, whether due to fraud or error
and to issue an auditor's report  that  includes
our opinion. Reasonable assurance is a high
level of  assurance, but  is not  a guarantee that
an audit  conducted in accordance with ISAs
and the addit ional requirements applicable in
Denmark will always detect  a material
misstatement when it  exists. Misstatements
can arise from f raud or error and are
considered material if , individually or in the
aggregate, they could reasonably be expected
to inf luence the economic decisions of users
taken on the basis of the f inancial statements.

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

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

 Ident if icerer og vurderer vi r isikoen for
væsent lig fejlinformation i årsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfører revisionshandlin-
ger som reakt ion på disse risici samt opnår
revisionsbevis, der er t ilst rækkeligt  og
egnet t il at danne grundlag for vores kon-
klusion. Risikoen for ikke at  opdage
væsent lig fejlinformation forårsaget af
besvigelser er højere end ved væsent lig
fejlinformation forårsaget af  fejl, idet
besvigelser kan omfatte sammensværgel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller t ilsidesættelse af intern
kontrol.

 Ident ify and assess the risks of  material
misstatement of the f inancial statements,
whether due to fraud or error, design and
perform audit  procedures responsive to
those risks and obtain audit  evidence that
is suff icient  and appropriate to provide a
basis for our opinion. The risk of  not
detect ing a material misstatement
result ing f rom fraud is higher than for one
result ing f rom error as f raud may involve
collusion, forgery, intent ional omissions,
misrepresentat ions or the override of
internal control.
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

 Opnår vi forståelse af den interne kontrol
med relevans for revisionen for at  kunne
udforme revisionshandlinger, der er pas-
sende efter omstændighederne, men ikke
for at  kunne udtrykke en konklusion om
ef fekt iviteten af selskabets interne kon-
trol.

 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 effect iveness of the Company's
internal control.

 Tager vi st illing t il, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmæssige skøn
og t ilknyt tede oplysninger, som ledelsen
har udarbejdet , er rimelige.

 Evaluate the appropriateness of
account ing policies used and the
reasonableness of  account ing est imates
and related disclosures made by
Management.

 Konkluderer vi, om ledelsens udarbejdelse
af årsregnskabet på grundlag af regnskabs-
princippet om fortsat  drift  er passende,
samt om der på grundlag af det  opnåede
revisionsbevis er væsent lig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne t il at  fortsætte drif ten. Hvis vi kon-
kluderer, at  der er en væsent lig usikker-
hed, skal vi i vores revisionspåtegning
gøre opmærksom på oplysninger herom i
årsregnskabet eller, hvis sådanne oplys-
ninger ikke er t ilst rækkelige, modif icere
vores konklusion. Vores konklusion er
baseret  på det  revisionsbevis, der er opnå-
et  f rem t il datoen for vores revisionspåteg-
ning. Fremtidige begivenheder eller for-
hold kan dog medføre, at  selskabet ikke
længere kan fortsætte drif ten.

 Conclude on the appropriateness of
Management 's use of the going concern
basis of account ing in preparing the
financial statements and, based on the
audit  evidence obtained, whether a
material uncertainty exists related to
events or condit ions that  may cast
signif icant  doubt on the Company's ability
to cont inue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw at tent ion in
our auditor's report to the related
disclosures in the f inancial 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 condit ions may cause the
Company to cease to cont inue as a going
concern.

 Tager vi st illing t il den samlede præsenta-
t ion, struktur og indhold af årsregnskabet,
herunder noteoplysningerne, samt om års-
regnskabet afspejler de underliggende
transaktioner og begivenheder på en
sådan måde, at  der gives et  retvisende bil-
lede heraf.

 Evaluate the overall presentat ion,
structure and contents of  the f inancial
statements, including the note
disclosures, and whether the f inancial
statements represent the underlying
transact ions and events in a manner that
gives a t rue and fair view.

Vi kommunikerer med den øverste ledelse om
bl.a. det  planlagte omfang og den t idsmæssige
placering af revisionen samt betydelige revisi-
onsmæssige observat ioner, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
ident if icerer under revisionen.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and t iming of the audit  and
signif icant  audit  f indings, including any
signif icant def iciencies in internal control that
we ident ify during our audit .

Udtalelse om ledelsesberetningen Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for the
Management 's review.

Vores konklusion om årsregnskabet omfat ter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

Our opinion on the f inancial statements does
not cover the Management 's review, and we do
not express any form of assurance conclusion
thereon.
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Den uafhængige revisors revisionspåtegning
Independent auditor's report

I t ilknytning t il vores revision af årsregnskabet
er det  vores ansvar at  læse ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er væsent ligt  inkonsistent  med
årsregnskabet eller vores viden opnået ved
revisionen eller på anden måde synes at  inde-
holde væsent lig fejlinformation.

In connect ion with our audit  of the f inancial
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 f inancial
statements or our knowledge obtained during
the audit , or otherwise appears to be materially
misstated.

Vores ansvar er derudover at  overveje, om
ledelsesberetningen indeholder krævede oplys-
ninger i henhold t il årsregnskabsloven.

Moreover, it  is our responsibility to consider
whether the Management 's review provides
the informat ion required under the Danish
Financial Statements Act .

Baseret  på det  udførte arbejde er det  vores
opfattelse, at  ledelsesberetningen er i overens-
stemmelse med årsregnskabet og er udarbej-
det  i overensstemmelse med årsregnskabslo-
vens krav. Vi har ikke fundet væsent lig fejlin-
format ion i ledelsesberetningen.

Based on the work we have performed, we
conclude that the Management 's review is in
accordance with the f inancial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act . We did not  ident ify any
material misstatement of  the Management 's
review.

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

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Søren V. Nejmann
statsaut. revisor
State Authorised Public Accountant

mne32775
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Oplysninger om selskabet
Company details

Navn/ Name Saff ron Holding A/ S
Adresse, postnr., by/ Address, Postal code, City c/ o Santa Maria A/ S

Ringager 2A, 1. tv., 2605 Brøndby

CVR-nr./ CVR no. 26 45 64 95
Stif tet / Established 28. januar 2002 / 28 January 2002

Hjemstedskommune/ Registered off ice Brøndby
Regnskabsår / Financial year 1. januar - 31. december / 1 January - 31 December

Bestyrelse/ Board of Directors Rolf  Ladau, formand/ Chair

Per Henrik Samuelson
Thomas Panteli

Direkt ion/ Executive Board Per Henrik Samuelson

Revision/ Auditors EY Godkendt Revisionspartnerselskab
Vestre Havnepromenade 1A, 9000 Aalborg
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Ledelsesberetning
Management 's review

Virksomhedens væsentligste aktiviteter Business review

Virksomhedens formål er at  udføre virksomhed
inden for fødevareindustrien og at  eje akt ier i
dat terselskaber.

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

Udvikling i aktiviteter og økonomiske forhold Financial review

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

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

Begivenheder efter balancedagen Events after the balance sheet date

Der er ikke efter balancedagen indtruf fet
begivenheder af væsent lig betydning for
virksomhedens f inansielle st illing.

No events materially affect ing the Company's
financial posit ion have occurred subsequent to
the f inancial year-end.
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Financial statements 1 January - 31 December

Resultatopgørelse
Income statement

Note
Note EUR'000 2021 2020

Andre eksterne omkostninger
Other external expenses

-67 -60

Bruttoresultat
Gross profit

-67 -60

Indtægter af kapitalandele i t ilknyt tede virksomheder
Income from investments in group ent it ies

143.850 11.700

Indtægter af kapitalandele i associerede virksomheder
Income from investments in associates

2.884 9.060

2 Finansielle indtægter
Financial income

39 62

3 Finansielle omkostninger
Financial expenses

-595 -110

Resultat før skat
Profit  before tax

146.111 20.652

4 Skat af årets resultat
Tax for the year

23 -221

Årets resultat
Profit  for the year

146.134 20.431

Forslag til resultatdisponering
Recommended appropriat ion of profit

Foreslået  udbyt te indregnet under egenkapitalen
Proposed dividend recognised under equity

0 82.000

Overført  resultat
Retained earnings/ accumulated loss

146.134 -61.569

146.134 20.431
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note EUR'000 2021 2020

AKTIVER
ASSETS

Anlægsaktiver
Fixed assets

5 Finansielle anlægsaktiver
Investments

Kapitalandele i t ilknyt tede virksomheder
Investments in group ent it ies, net  asset  value

205.326 205.326

Tilgodehavender hos t ilknyt tede virksomheder
Receivables from group ent it ies

2.625 3.100

Kapitalandele i associerede virksomheder
Investments in associates, net  asset value

75.030 75.030

282.981 283.456

Anlægsaktiver i alt
Total fixed assets 282.981 283.456

Omsætningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender hos t ilknyt tede virksomheder
Receivables from group ent it ies

66.502 1.966

Tilgodehavende selskabsskat
Income taxes receivable

87 49

Tilgodehavende sambeskatningsbidrag
Joint  taxat ion contribut ion receivable

23 0

Andre t ilgodehavender
Other receivables

55 50

66.667 2.065

Omsætningsaktiver i alt
Total non-fixed assets

66.667 2.065

AKTIVER I ALT
TOTAL ASSETS

349.648 285.521
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Årsregnskab 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

6 Selskabskapital
Share capital

201.248 201.248

Overført  resultat
Retained earnings

148.395 2.261

Foreslået  udbyt te for regnskabsåret
Dividend proposed for the year

0 82.000

Egenkapital i alt
Total equity

349.643 285.509

Gældsforpligtelser
Liabilit ies other than provisions

Kortfristede gældsforpligtelser
Current liabilit ies other than provisions

Gæld t il t ilknyt tede virksomheder
Payables to group ent it ies

0 6

Anden gæld
Other payables

5 6

5 12

Gældsforpligtelser i alt
Total liabilit ies other than provisions

5 12

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

349.648 285.521

1 Anvendt regnskabspraksis
Account ing policies

7 Kontrakt lige forpligtelser og eventualposter m.v.
Cont ractual obligat ions and cont ingencies, etc.

8 Nærtstående parter
Related part ies
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Saffron Holding A/ S

Årsrapport 2021
Annual report 2021

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopgørelse
Statement  of changes in equity

EUR'000

Selskabskapital
Share capital

Overført resultat
Retained earnings

Foreslået
udbytte for

regnskabsåret
Dividend proposed

for the year
I alt

Total

Egenkapital 1. januar 2021
Equity at 1 January 2021 201.248 2.261 82.000 285.509

Overført  via resultatdisponering
Transfer through appropriat ion of profit

0 146.134 0 146.134

Udloddet udbyt te
Dividend dist ributed

0 0 -82.000 -82.000

Egenkapital
31. december 2021

Equity at 31 December 2021
201.248 148.395 0 349.643
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Saffron Holding A/ S

Årsrapport 2021
Annual report 2021

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Accounting policies

Årsrapporten for Saff ron Holding A/ S for 2021
er aflagt  i overensstemmelse med årsregn-
skabslovens bestemmelser for klasse B-virk-
somheder med t ilvalg af visse bestemmelser
for klasse C.

The annual report  of  Saff ron Holding A/ S for
2021 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act  applying to reporting class B
entit ies and elect ive choice of certain
provisions applying to reporting class C
entit ies.

Med henvisning t il årsregnskabslovens § 112,
stk. 1, udarbejdes ikke koncernregnskab. Års
regnskabet for Saffron Holding A/ S og dets t il-
knyt tede virksomheder indgår i koncernregn-
skabet for Paulig Ltd.

In pursuance of sect ion 112(1) of the Danish
Financial Statements Act , consolidated
financial statements are not  prepared. The
financial statements of Saff ron Holding A/ S
and its group ent it ies are included in the con-
solidated f inancial statements of Paulig Ltd.

Årsregnskabet er aflagt  ef ter samme regn-
skabspraksis som sidste år.

The account ing policies used in the preparation
of  the f inancial statements are consistent  with
those of last  year.

Præsentationsvaluta Reporting currency

Årsregnskabet er aflagt  i EUR'000. The f inancial statements are presented in
EUR'000.

Valutaomregning Foreign currency translation

Transaktioner i f remmed valuta omregnes t il
euro efter t ransaktionsdagens kurs.

Transact ions denominated in foreign
currencies are t ranslated into EUR at the
exchange rate at  the date of the t ransact ion.

Tilgodehavender, gæld og andre monetære
akt iver og forpligtelser i f remmed valuta om-
regnes t il euro efter balancedagens valuta-
kurser. Realiserede og urealiserede valuta-
kursgevinster og -tab indregnes i resultatopgø-
relsen under f inansielle indtægter og omkost-
ninger.

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 f inancial
income/ expenses.

Resultatopgørelsen Income statement

Andre eksterne omkostninger Other external expenses

Andre eksterne omkostninger omfatter
omkostninger vedrørende virksomhedens
primære akt ivitet , der er afholdt  i årets løb,
herunder omkostninger t il administration.

Other external expenses include the year's
expenses relating to the ent ity's core
act ivit ies, including expenses relating to
administration.

Resultat af kapitalandele i Profit from investments in

Posten omfat ter modtagne udbytter fra dat ter-
virksomheder og associerede virksomheder i
det  omfang udbyttet  ikke overst iger den akku-
mulerede indt jening i dat tervirksomheden eller
den associerede virksomhed i ejerperioden.

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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Saffron Holding A/ S

Årsrapport 2021
Annual report 2021

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtægter og omkostninger Financial income and expenses

Finansielle indtægter og omkostninger indreg-
nes i resultatopgørelsen med de beløb, der
vedrører regnskabsåret . Finansielle poster
omfatter renteindtægter og -omkostninger
samt t illæg og godtgørelse under acontoskatte-
ordningen m.v.

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

Skat Tax

Skat af årets resultat  omfatter aktuel skat  af
årets forventede skattepligt ige indkomst og
årets regulering af udskudt skat . Årets skat
indregnes i resultatopgørelsen med den del,
der kan henføres t il årets resultat , og i
egenkapitalen med den del, som kan henføres
t il t ransakt ioner indregnet i egenkapitalen.

Tax for the year includes current  tax on the
year's expected taxable income and the year's
deferred tax adjustments. The port ion of the
tax for the year that  relates to the prof it / loss
for the year is recognised in the income
statement, whereas the port ion that relates to
transact ions taken to equity is recognised in
equity.

Moderselskabet og de danske t ilknyt tede
virksomheder er sambeskattede. Den danske
selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
t il disses skat tepligt ige indkomst (fuld forde-
ling). Selskabet fungerer som administra-
t ionsselskab for sambeskatningskredsen og
foretager afregning af skatter m.v. t il de
danske skattemyndigheder.

The parent and all Danish group ent it ies are
joint ly taxed. The Danish income tax charge is
allocated between prof it -making and loss-
making Danish ent it ies in proport ion to their
taxable income (full allocation method). The
parent acts as a managment company for all
the ent it ies encompassed by the joint  taxat ion
arrangement and is thus responsible for
ensuring that tax charges, etc. are paid to the
Danish tax authorit ies.

Sambeskattede selskaber med overskydende
skat godtgøres som minimum i henhold t il de
gældende satser for rentegodtgørelser af admi-
nistrat ionsselskabet, ligesom sambeskattede
selskaber med restskat  som maksimum betaler
et  t illæg i henhold t il de gældende satser for
rentet illæg t il administrationsselskabet.

Joint ly taxed ent it ies ent it led to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and joint ly taxed ent it ies which
have paid too lit t le tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balancen Balance sheet

Kapitalandele i Investments in

Kapitalandele i dat tervirksomheder og associe-
rede virksomheder måles t il kostpris. Modtaget
udbytte, der overst iger den akkumulerede ind-
t jening i dat tervirksomheden eller den associe-
rede virksomhed i ejerperioden, behandles som
en redukt ion af kostprisen.

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 t reated as a reduct ion in the
cost of  acquisit ion.
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Saffron Holding A/ S

Årsrapport 2021
Annual report 2021

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Værdiforringelse af anlægsaktiver Impairment of fixed assets

Kapitalandele i dat tervirksomheder og asso-
cierede virksomheder vurderes årligt  for indi-
kat ioner på værdiforringelse.

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

Foreligger der indikat ioner på værdiforringelse,
foretages nedskrivningstest  af hvert enkelt
akt iv henholdsvis gruppe af akt iver. Der foreta-
ges nedskrivning t il genindvindingsværdien,
hvis denne er lavere end den regnskabsmæssi-
ge værdi.

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).

Som genindvindingsværdi anvendes den
højeste værdi af net tosalgspris og kapitalvær-
di. Kapitalværdien opgøres som nut idsværdien
af de forventede nettopengestrømme f ra
anvendelsen af akt ivet  eller akt ivgruppen og
forventede nettopengestrømme ved salg af
akt ivet  eller akt ivgruppen efter endt brugst id.

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 f lows
from the use of  the asset or the group of
assets and the expected net cash f lows from
the disposal of  the asset or the group of  assets
after the end of the useful life.

Tidligere indregnede nedskrivninger t ilbagefø-
res, når begrundelsen for nedskrivningen ikke
længere består. Nedskrivninger på goodwill t il-
bageføres ikke.

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

Tilgodehavender Receivables

Tilgodehavender måles t il amort iseret  kostpris,
der sædvanligvis svarer t il nominel værdi. Der
foretages nedskrivning t il imødegåelse af tab
baseret  på en objekt iv indikat ion på, at  et
t ilgodehavende er værdiforringet. Nedskriv-
ning foretages t il net torealisat ionsværdi, så-
fremt denne er lavere end regnskabsmæssig
værdi.

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

Likvider Cash

Likvide beholdninger omfat ter kontante
beholdninger og bankindestående.

Cash comprises cash balances and bank
balances.

Egenkapital Equity

Foreslået udbytte Proposed dividends

Foreslået  udbyt te indregnes som en
forpligtelse på t idspunktet  for vedtagelse på
den ordinære generalforsamling (deklarerings-
t idspunktet). Udbytte, som forventes udbetalt
for året , vises som en særskilt  post  under
egenkapitalen.

Dividend proposed for the year is recognised
as a liability once adopted at  the annual
general meet ing (declarat ion date). Dividends
expected to be distributed for the f inancial
year are presented as a separate item under
"Equity" .
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Saffron Holding A/ S

Årsrapport 2021
Annual report 2021

Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Selskabsskat Income taxes

Aktuelle skatteforpligtelser og t ilgodehavende
aktuel skat  indregnes i balancen som beregnet
skat af årets skat tepligt ige indkomst, reguleret
for skat  af t idligere års skat tepligt ige indkom-
ster samt betalte acontoskatter.

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

Hensættelse t il udskudt skat  beregnes efter
den balance orienterede gældsmetode af alle
midlert idige forskelle mellem regnskabsmæssig
og skattemæssig værdi af aktiver og forpligtel-
ser bortset  fra midlert idige forskelle, som
opstår på anskaffelsest idspunktet  for aktiver
og forpligtelser, og som hverken påvirker
resultatet  eller den skattepligt ige indkomst,
samt midlert idige forskelle på skat temæssigt
ikke-afskrivningsberet t iget  goodwill.

Provisions for deferred tax are calculated,
based on the liability method using the balance
sheet liability method, of  all temporary
dif ferences between the carrying amount and
the tax values, with the except ion of temporary
dif ferences occurring at  the t ime of acquisit ion
of  assets and liabilit ies neither affect ing the
results of operat ions nor the taxable income,
as well as temporary dif ferences on non-
amort isable goodwill.

Udskudt skat  måles på grundlag af de skat te-
regler og skat tesatser, der med balancedagens
lovgivning vil være gældende, når den udskud-
te skat  forventes udløst  som aktuel skat.
Udskudte skat teakt iver indregnes med den
værdi, som de forventes at  blive udnyttet  med,
enten ved udligning i skat  af f remtidig indt je-
ning eller ved modregning i udskudte skat te-
forpligtelser inden for samme jurisdikt ion.

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 ut ilised, either through
eliminat ion against  tax on future earnings or
through a set-of f against  deferred tax liabilit ies
within the same jurisdict ion.

Som administrat ionsselskab i sambeskatnings-
kredsen overtages hæftelsen for
dat tervirksomhedernes selskabsskatter over
for skat temyndighederne i takt  med
dattervirksomhedernes betaling af sambeskat-
ningsbidrag. Skyldige eller t ilgodehavende
sambeskatningsbidrag indregnes i balancen
som t ilgodehavende skat eller skyldig selskabs-
skat .

As management company for all the ent it ies in
the joint  taxat ion arrangement, the parent
company is liable for the payment of
subsidiaries' income taxes to the tax
authorit ies as the subsidiaries pay their joint
taxat ion contribut ions. Joint  taxat ion
contribut ions payable or receivable are
recognised in the balance sheet as income tax
receivable or payable.

Andre gældsforpligtelser Other payables

Andre gældsforpligtelser måles t il net torealisa-
t ionsværdien.

Other payables are measured at  net  realisable
value.

EUR'000 2021 2020

2 Finansielle indtægter
Financial income

Renteindtægter f ra t ilknyt tede virksomheder
Interest  receivable, group ent it ies

39 61

Andre f inansielle indtægter
Other f inancial income

0 1

39 62
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Årsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

EUR'000 2021 2020

3 Finansielle omkostninger
Financial expenses

Renteomkostninger t il t ilknyt tede virksomheder
Interest  expenses, group ent it ies

595 109

Andre f inansielle omkostninger
Other financial expenses

0 1

595 110

4 Skat af årets resultat
Tax for the year

Beregnet skat af årets skat tepligt ige indkomst
Refund in joint  taxat ion

-23 0

Regulering af skat vedrørende t idligere år
Tax adjustments, pr ior years

0 221

-23 221

5 Finansielle anlægsaktiver
Investments

EUR'000

Kapitalandele i
t ilknyttede

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

I alt
Total

Kostpris 1. januar 2021
Cost at 1 January 2021

248.152 3.100 150.305 401.557

Afgang ved fusion
Disposals on merger

-37.209 0 0 -37.209

Afdrag på lån
Installments on receivable

0 -475 0 -475

Kostpris 31. december 2021
Cost at 31 December 2021

210.943 2.625 150.305 363.873

Værdireguleringer 1. januar 2021
Value adjustments at 1 January 2021

-42.826 0 -75.275 -118.101

Tilbageførsel af nedskrivninger på
fusionerede akt iver

Reversla of impairment losses on assets merged

37.209 0 0 37.209

Værdireguleringer
31. december 2021

Value adjustments at 31 December 2021
-5.617 0 -75.275 -80.892

Regnskabsmæssig værdi
31. december 2021

Carrying amount at 31 December 2021

205.326 2.625 75.030 282.981

Navn
Name

Hjemsted
Domicile

Ejerandel
Interest

Egenkapital
Equity

EUR'000

Resultat
Profit / loss
EUR'000

AS Paulig Balt ic Est land  %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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Årsregnskab 1. januar - 31. december
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Noter
Notes to the financial statements

EURt 2021 2020

6 Selskabskapital
Share capital

Selskabskapitalen er fordelt  således:
Analysis of the share capital:

A-akt ier, 77.248 stk. a nom. 1.000,00 EUR
77,248 A shares of EUR 1,000,00 nominal value each

77.248 77.248

B-akt ier, 90.000 stk. a nom. 1.000,00 EUR
90,000 B shares of EUR 1,000,00 nominal value each

90.000 90.000

C-akt ier, 34.000 stk. a nom. 1.000,00 EUR
34,000 C shares of EUR 1,000,00 nominal value each

34.000 34.000

201.248 201.248

Virksomhedens selskabskapital har uændret
været  201.248.000 EUR de seneste 5 år.

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

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

Andre eventualforpligtelser
Other contingent liabilit ies

Selskabet er som administrationsselskab sam-
beskattet  med øvrige danske t ilknyt tede
virksomheder og hæfter solidarisk med øvrige
sambeskattede selskaber for betaling af
selskabsskat og for kildeskat på renter,
royalt ies og udbytter.

As management company, the Company is
joint ly taxed with other Danish group ent it ies
and is joint ly and severally liable, together with
the other joint ly taxed group ent it ies, for the
payment of income taxes as well as
withholding taxes on interest , royalt ies and
dividends.

8 Nærtstående parter
Related parties

Saff ron Holding A/ S' nærtstående parter omfatter følgende:
Saffron Holding A/ S' related part ies comprise the following:

Bestemmende indflydelse
Parties exercising control

Nærtstående part
Related party

Bopæl/ Hjemsted
Domicile

Grundlag for
bestemmende indflydelse
Basis for control

Paulig Ltd. Helsinki, Finland Kapitalbesiddelse
Part icipat ing interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Rekvirering af modervirksomhedens
koncernregnskab
Requisit ioning of the parent company's
consolidated financial statements

Paulig Ltd. Helsinki, Finland Koncernregnskabet for Paulig
Ltd. kan rekvireres via:
ht tp:/ / www.pauliggroup.com/
The consolidated financial statements for
Paulig AB may be obtained from:
http:/ / www.pauliggroup.com/
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  2022-04-21 10:21:50 UTC   Dorthe Bay             185.182.127.217   The document was created                                                                                        
  2022-04-21 10:22:50 UTC   Dorthe Bay             185.182.127.217   The document was viewed                                                                                         
  2022-04-21 10:25:49 UTC   Dorthe Bay                               A signing request email was sent to "Thomas Panteli" at "thomas.panteli@paulig.com"                             
  2022-04-21 10:25:50 UTC   Dorthe Bay                               A signing request email was sent to "Per Henrik Samuelson" at "henrik.samuelson@paulig.com"                     
  2022-04-21 10:25:50 UTC   Dorthe Bay                               A signing request email was sent to "ROLF LADAU" at "rolf.ladau@paulig.com"                                     
  2022-04-21 10:52:25 UTC   ROLF LADAU             104.28.31.16      The signing request email was opened by the signer                                                              
  2022-04-21 12:04:15 UTC   Thomas Panteli         104.28.31.10      The signing request email was opened by the signer                                                              
  2022-04-21 12:22:36 UTC   Thomas Panteli         104.47.2.254      The document was viewed by the signer                                                                           
  2022-04-21 12:22:37 UTC   Thomas Panteli         217.152.119.129   The document was viewed by the signer                                                                           
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  2022-04-25 13:50:42 UTC   ROLF LADAU             104.47.2.254      The document was viewed by the signer                                                                           
  2022-04-25 13:50:43 UTC   ROLF LADAU             217.152.119.129   The document was viewed by the signer                                                                           
  2022-04-25 13:50:49 UTC   Penneo system          217.152.119.129   The document was viewed                                                                                         
  2022-04-25 13:51:08 UTC   ROLF LADAU             217.152.119.129   The document was viewed by the signer                                                                           
  2022-04-25 13:51:11 UTC   Penneo system          217.152.119.129   The document was viewed                                                                                         
  2022-04-27 07:34:05 UTC   Dorthe Bay             185.5.165.82      A signing request email was sent to "ROLF LADAU" at "rolf.ladau@paulig.com"                                     
  2022-04-28 06:44:42 UTC   ROLF LADAU             104.47.0.254      The document was viewed by the signer                                                                           
  2022-04-28 06:44:43 UTC   ROLF LADAU             217.152.119.129   The document was viewed by the signer                                                                           
  2022-04-28 06:44:51 UTC   Penneo system          217.152.119.129   The document was viewed                                                                                         
  2022-04-28 06:45:26 UTC   ROLF LADAU             217.152.119.129   The document was viewed by the signer                                                                           
  2022-04-28 06:45:27 UTC   Penneo system          217.152.119.129   The document was viewed                                                                                         
  2022-04-28 06:52:03 UTC   Penneo system          217.152.119.129   The document was viewed                                                                                         
  2022-04-28 06:52:34 UTC   ROLF LADAU             217.152.119.129   The document was viewed by the signer                                                                           
  2022-04-28 06:52:36 UTC   Penneo system          217.152.119.129   The document was viewed                                                                                         
  2022-04-28 06:52:46 UTC   ROLF LADAU             217.152.119.129   The signer signed the document as Chair, Chair                                                                  
  2022-04-28 06:52:47 UTC   Dorthe Bay                               A signing request email was sent to "Søren V. Nejmann" at "soeren.v.nejmann@dk.ey.com"                          
  2022-04-28 07:21:32 UTC   Søren V. Nejmann       145.62.64.99      The document was viewed by the signer                                                                           
  2022-04-28 07:22:56 UTC   Penneo system          145.62.64.99      The document was viewed                                                                                         
  2022-04-28 07:25:27 UTC   Penneo system          145.62.64.99      The document signing process was completed                                                                      
  2022-04-28 07:25:27 UTC   Søren V. Nejmann       145.62.64.99      The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
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