Paulig Coffee A/S

c/o Santa Maria A/S, Ringager 4 C, 1. tv, 2605 Brondby
CVR-nr./CVR no. 26 45 66 06

Arsrapport 2018

Annual report 2018

Godkendt pa selskabets ordinaere generalforsamling den 29. april 2019
Approved at the Company's annual general meeting on 29 April 2019

Dirigent:

Chairman:

Roif Ladau

Dette dokument indeholder en oversattelse af den originale danske tekst. | tilfael-
de af uoverensstemmelse mellem den originale danske tekst og oversattelsen er

den originale danske tekst galdende.
The English text is a translation of the original Danish text. The original Danish text is the governing text for all purposes,

and in case of any discrepancy, the Danish wording will be applicable.

Building a better
working world



EY

Indhold

Contents

Ledelsespategning
Statement by the Board of Directors and the Executive Beard

Den uafhangige revisors revisionspategning
Independent auditor's report

Ledelsesberetning
Management's review

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

Resultatopgerelse

Income statement

Balance

Balance sheet

Egenkapitalopgerelse

Statement of changes in equity

Noter

Notes to the financial statements

Paulig Coffee A/S

Arsrapport 2018
Annual report 2018

10
12
13

Ernst & Young P/S - Osvald Helmuths Vej 4 - Postboks 250 - 2000 Frederiksberg - CVR-nr. 30 70 02 28

61074051 .cw



EY

Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for Paulig Coffee A/S
for regnskabsaret 1. januar - 31. december
2018.

Arsrapporten aflagges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 29. april 2019
Copenhagen, 29 April 2019
Direktion:/Executive Board:

-

Mats Olof Danielsson

Bestyrelse/Board of Directors:

/
Lt— /U

Paulig Coffee A/S

Arsrapport 2018
Annual report 2018

Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Paulig Coffee A/S for the financial
year 1 January - 31 December 2018.

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 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

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.

CA N

Rolf Ladau /Mats Olof Danielsson

formand/Chairman

Sarah Veronica Tahkala
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Den uafhangige revisors revisionspategning

Independent auditor's report
Til kapitalejerne i Paulig Coffee A/S

Konklusion

Vi har revideret drsregnskabet for Paulig Coffee
A/S for regnskabsaret 1. januar - 31. december
2018, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2018
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2018 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens
afsnit "Revisors ansvar for revisionen af ars-
regnskabet". Det er vores opfattelse, at det
opnaede revisionsbevis er tilstrakkeligt og eg-
net som grundlag for vores konklusion.

Uafhengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er galdende i Danmark, ligesom vi har
opfyldt vores pvrige etiske forpligtelser i hen-
hold til disse regler og krav.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

Paulig Coffee A/S
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To the shareholders of Paulig Coffee A/S

Opinion

We have audited the financial statements of
Paulig Coffee A/S for the financial year 1
January - 31 December 2018, 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 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018 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. Qur 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 requirements
applicable in Denmark, and we have fulfilled our
other ethical responsibilities in accordance with
these rules and requirements.

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's repart

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

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet sam helhed er uden vasent-
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 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
gzldende i Danmark, altid vil afdaekke vasentlig
fejlinformation, ndr sddan findes. Fejlinforma-
tioner kan opstd som falge af besvigelser eller
fejl og kan betragtes som vasentlige, hvis det
med rimelighed kan forventes, at de enkeltvis
eller samlet har indflydelse pa de ekonomiske
beslutninger, som regnskabsbrugerne traffer
pa grundlag af drsregnskabet.

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

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vaesent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desattelse af intern kontrol.

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 kontrol.
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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 unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

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

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

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a

basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
centrol.
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Den uafhangige 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 grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opndede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi konklu-
derer, at der er en vasentlig usikkerhed,
skal vi i vores revisionspategning gare
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige, modificere vores kon-
klusion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fare, at selskabet ikke laengere kan fortset-
te driften.

Tager vi stilling til den samiede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en sadan
made, at der gives et retvisende billede
heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige 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 ledelses-
beretningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vaesentligt inkonsistent med arsregn-
skabet eller vores viden opnaet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.

Paulig Coffee A/S

Arsrapport 2018
Annual report 2018

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.

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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudaver at overveje, om
ledelsesberetningen indeholder kreevede oplys-
ninger i henhold til drsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbejdet
i overensstemmelse med arsregnskabslovens
krav. Vi har ikke fundet vaesentlig fejlinforma-
tion i ledelsesberetningen.

Kebenhavn, den 29. april 2019
Copenhagen, 29 April 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02-28

Martin Alsbaek

statsaut. revisor
State Authorised Public Accountant

mne28627
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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 is in
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
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Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens formal er at udfere virksomhed
inden for fadevareindustrien og at eje aktier i
datterselskaber.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2018 ud-
viser et underskud pa 5.105 EUR mod et under-
skud pa 9.290 EUR sidste ar, og virksomhedens
balance pr. 31. december 2018 udviser en
egenkapital pd 124.149.555 EUR.

Begivenheder efter balancedagen

Paulig-koncernen har efter regnskabsarets af-
slutning indledt forhandlinger om en &ndring af
organisationsstrukturen. Den forventede ned-

gang i arbejdsstyrken udger i alt hgjst 120 med-

arbejdere pa koncernens forskellige markeder.
Herudover er der efter regnskabsarets afslut-
ning ikke indtruffet begivenheder, som vaesent-
ligt vil kunne pavirke virksomhedens finansielle
stilling.
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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 2018 shows a loss of
EUR 5,105 against a loss of EUR 9,290 last
year, and the balance sheet at 31 December
2018 shows equity of EUR 124,149,555.

Events after the balance sheet date

Subsequent to the financial year end, the Paulig
Group has initiated negotiations on a change of
the organisational structure. The expected
reduction of the workforce amounts to no more
than 120 employees in the Group's various
markets. No other events have occurred after
the financial year end that may materially affect
the Company's financial position.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

EUR

Andre eksterne omkostninger
Other external expenses
Bruttoresultat

Gross margin

Finansielle omkostninger
Financial expenses

Resultat far 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
Overfort resultat

Retained earnings/accumulated loss

Paulig Coffee A/S
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2018 2017
-6.088 -11.474
-6.088 -11.474

-719 -439
-6.807 “11.913

1.702 2.623
-5.105 -9.290
-5.105 -9.290
-5.105 -9.290
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note EUR
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets
3 Finansielle anlagsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Anlzgsaktiver i alt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

4 Tilgodehavender
Receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Paulig Coffee A/S
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2018 2017
7.143.784 7.143.784
116.806.192 116.806.192
123.949.976 123.949.976
123.949.976 123.949.976
204.579 210.973
204.579 210.973
204.579 210.973
124.154.555 124.160.949
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

EUR

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity

Selskabskapital

Share capital

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Galdsforpligtelser

Liabilities other than provisions
Kaortfristede galdsforpligtelser
Current liabilities other than provisions

Anden gald
Other payables

Gzldsforpligtelser i alt
Total liabllitles other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Neertstaende parter
Related parties

Paulig Coffee A/S
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2018 2017
8.000.000 8.000.000
116.149.555 116.154.660
124.149.555 124.154.660
5.000 6.289

5.000 6.289

5.000 6.289
124,154,555 124.160.949
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Egenkapitalopggrelse
Statement of changes In equity

Selskabskapital Overfert resultat I alt
EUR Share capital Retained earnings Total
Egenkapital 1. januar 2018 8.000.000 116.154.660 124.154.660
Equity at 1 January 2018
Overfart via resultatdisponering 0 -5.105 -5.105
Transfer through appropriation of loss
Egenkapital 31. december 2018 8.000.000 116.149.555 124.149.555

Equity at 31 December 2018

12
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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/S for 2018 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Med henvisning til drsregnskabslovens § 112,
stk. 1, udarbejdes ikke koncernregnskab.
Arsregnskabet for Paulig Coffee A/S og dets
tilknyttede virksomheder indgar i
koncernregnskabet for Paulig AB.

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

Prasentationsvaluta

Arsregnskabet er aflagt i euro, da virksom-
hedens vasentligste transaktioner afregnes i
euro.

Valutaomregning

Transaktioner i fremmed valuta omregnes til
euro efter transaktionsdagens kurs.

Tilgodehavender, gz!d og andre monetare
aktiver og forpligtelser i fremmed valuta
omregnes til euro efter balancedagens
valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Paulig Coffee A/S
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The annual report of Paulig Coffee A/S for 2018
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 consolidated
financial statements of Paulig AB.

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,
as the entity's most significant transactions are
settled in EUR.

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.

13
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgarelsen

Andre eksterne omkostninger

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

Resultat af kapitalandele i dattervirksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder i det omfang, udbyttet ikke
overstiger den akkumulerede indtjening i
dattervirksomheden i ejerperioden.

Finansielle omkostninger

Finansielle indtagter og omkostninger ind-
regnes i resultatopgerelsen med de beiab, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtazgter og -omkostninger samt
tillzzg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
3rets forventede skattepligtige indkomst og
3rets requlering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfares til rets resultat, og i egenkapi-
talen med den del, som kan henferes til
transaktioner indregnet i egenkapitalen.

Selskabet 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).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgarelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum be-
taler et tillaeg i henhold til de galdende satser
for rentetillz2g til administrationsselskabet.

Paulig Coffee A/S
Arsrapport 2018

Annual report 2018

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 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.

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

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. Modtaget udbytte, der overstiger den
akkumulerede indtjening i dattervirksomheden i
gjerperioden, behandles som en reduktion af
kostprisen.

Vardiforringelse af anleegsaktiver

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

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

Som genindvindingsvardi anvendes den hojeste
veerdi af nettosalgspris og kapitalvaerdi. Kapital-
veerdien opgeres som nutidsvardien af de for-
ventede nettopengestremme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefa-
res, nar begrundelsen for nedskrivningen ikke
laengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der s&dvanligvis svarer til nominel vardi. Der
foretages nedskrivning til imedegaelse af tab
baseret pa en objektiv indikation pa, at et til-
godehavende er veardiforringet. Nedskrivning
foretages til nettorealisationsvardi, sdfremt
denne er lavere end regnskabsmaessig vaerdi.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede vaerdipapirer, som uden hindring kan
omsettes til likvide beholdninger, og hvorpa der
kun er ubetydelige risici for vardi@ndringer.

Paulig Coffee A/S
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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 as a cost
reduction.

Impairment of fixed assets

The carrying amount of investments in
subsidiaries is assessed 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 a receivable is impaired,
in which case the carrying amount is reduced to
the net realisable value.

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

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.

Henszttelse til udskudt skat beregnes efter den
balanceorienterede galdsmetode af alle midler-
tidige forskelle mellem regnskabsmaessig og
skattemaessig veerdi af aktiver og forpligtelser
bortset fra midlertidige forskelle, som opstar pa
anskaffelsestidspunktet for aktiver og for-
pligtelser, og som hverken pavirker resultatet
eller den skattepligtige indkomst, samt mid-
lertidige forskelle pa skattemaessigt ikke-
afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gzldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den vzrdi, 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 galdsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsveerdien.

EUR

Finansielle omkostninger
Financial expenses

Andre finansielle omkastninger
Other financial expenses

Paulig Coffee A/S
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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
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.

2018 2017
719 439
719 439
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Financial statements 1 January - 31 December

Noter )
Nates to the financial statements

Finansielle anlaqgsaktiver
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Investments
Kapitalandele i
tilknyttede  Tilgodehavender
virksomheder hos tilknyttede
Investments in virksomheder
group entities, net Receivables from I alt
EUR asset value group entities Total
Kostpris 1. januar 2018 7.143.784 116.806.192 123.949.976
Cost at 1 January 2018
Kostpris 31. december 2018 7.143.,784 116.806.192 123.949.976
Cost at 31 December 2018
Regnskabsmaessig vaerdi 31. december 2018 7.143.784 116.806.192 123.949.976
Carrying amount at 31 December 2018
Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest EUR EUR
Dattervirksomheder
Subsidiaries
QY Gustav Paulig AB Finland 100,00 % 168.591.605 24.589.192

Tilgodehavender
Receivables

Af tilgodehavender hos tilknyttede
virksomheder forfalder 116.806.192 EUR
senere end 1 ar fra balancedagen.

EUR

Selskabskapital
Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 1 stk. a nom. 67.000,00 EUR

1 shares of EUR 67,000,00 nominal value each
Aktier, 1 stk. a nom. 6.283.000,00 EUR
1 shares of EUR 6,283,000,00 nominal value each

Aktier, 1 stk. a nom. 1.650.000,00 EUR
1 shares of EUR 1,650,000,00 nominal value each

Virksomhedens selskabskapital har undret
vaeret 8.000.000 EUR de seneste 5 ar.

The Company's receivables from group entities
totalling EUR 116,806,192 fall due for payment
after more than one year after the balance
sheet date.

2018 2017
67.000 67.000
6.283.000 6.283.000
1.650.000 1.650.000
8.000.000 8.000.000

The Company's share capital has remained EUR
8,000,000 over the past 5 years.
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

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

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med Saffron Holding
ApS, som administrationsselskab og hafter
solidarisk med @vrige sambeskattede selskaber
for betaling af selskabsskat og for kildeskat pa
renter, royalties og udbytter.

Naertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Paulig Coffee A/S
Arsrapport 2018

Annual report 2018

The Company is jointly taxed with Saffron
Holding ApS, which acts as management
company, 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.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domiclle statements
Paulig AB Finland Koncernregnskabet kan

rekvireres via:
http://www.pauliggroup.
com/

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