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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 Sauerklee A/S
for regnskabsaret 1. januar - 31. december
2022.

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
2022 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2022.

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

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Brgndby, den 18. april 2023
Copenhagen, 18 April 2023

Direktion:/Executive Board:

Per Henrik Samuelson

Bestyrelse/Board of Directors:

Sauerklee A/S

Arsrapport 2022
Annual report 2022

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Sauerklee A/S for the
financial year 1 January - 31 December 2022.

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 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022.

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 Per Henrik Samuelson

formand/chair

Thomas Panteli
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Sauerklee A/S

Konklusion

Vi har revideret arsregnskabet for Sauerklee
A/S for regnskabsaret 1. januar - 31. december
2022, der omfatter resultatopggrelse, balance,
egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udar-
bejdes efter drsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2022 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2022 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
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uafhaengige af selskabet i overensstem-
melse med International Ethics Standards
Board for Accountants' internationale retnings-
linjer for revisorers etiske adfeerd (IESBA Code)
og de yderligere etiske krav, der er gaeldende 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 ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Sauerklee A/S
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To the shareholders of Sauerklee A/S

Opinion

We have audited the financial statements of
Sauerklee A/S for the financial year 1 January
- 31 December 2022, 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 2022 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2022
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' International
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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
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 hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geldende i Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sddan findes. Fejlinfor-
mationer kan opsta som fglge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de pkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
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 udfgrer 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
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse 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 kon-
trol.
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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 control.
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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 skgn
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 fortsaette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstreekkelige, modificere
vores konklusion. Vores konklusion er
baseret pd det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
leengere kan fortseette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af &rsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pé en
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-
onsmaessige 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.

| tilknytning til vores revision af rsregnskabet
er det vores ansvar at lese 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.
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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 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 uafhangige revisors revisionspategning

Independent auditor's report

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

Baseret pa det udfgrte 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 vasentlig fejlin-
formation i ledelsesberetningen.

Aalborg, den 25. april 2023
Aalborg, 25 April 2023

EY Godkendt Revisionspartnerselskab
CVR-nr. 30 70 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 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

Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.

Stiftet/established
Hjemstedskommune/registered office
Regnska bsar/Financial year

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

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

28508808

16. marts 2005/16 March 2005

Brgndby

1. januar - 31. december/i January - 31 December

Rolf Ladau, formand/cnair
Per Henrik Samuelson
Thomas Panteli

Per Henrik Samuelson

EY Godkendt Revisionspartnerselskab
Vestre Havnepromenade 1A, 9000 Aalborg
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Ledelsesberetning

Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens formal er at drive virksomhed
inden for fgdevareindustrien og direkte eller
indirekte at eje andele i virksomheder, der
driver tilsvarende virksomhed.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2022 ud-
viser et underskud pa 1.218 EURt mod et over-

skud pa 45 EURt sidste ar, og virksomhedens
balance pr. 31. december 2022 udviser en
negativ egenkapital pa 338 EURt.

Arets resultat er negativt pdvirket af
nedskrivning af kapitalandele med 1.232 EURt.

Selskabet har saledes tabt mere end halvdelen
af aktiekapitalen, hvorfor det er omfattet af
selskabslovgivningens regler om kapitaltab.
Det er ledelsens vurdering, at selskabs
aktiekapital kan retableres gennem
indtjeningen i de kommende &r eller ved
koncerntilskud fra moderselskabet, Saffron
Holding A/S.

Selskabet har modtaget tilsagn fra
moderselskabet om at geeld til moderselskabet
ikke kraeves indfriet fer generalforsamlingen
for regnskabsaret 2023, medmindre der er
midler til at foretage afdrag pa
mellemvearendet i perioden uden at dette vil
pavirke selskabets evne til at fortsaette driften.

Ledelsen vurderer med baggrund i ovestdende,
at selskabet har et tilstraekkeligt
likviditetsberedskab til gennemfgrelse af
aktiviteter og drift i 2023.

Begivenheder efter balancedagen

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

The Company's objective is to carry on
business within the food industry and, directly
or indirectly, to invest in enterprises carrying
on similar business.

Financial review

The income statement for 2022 shows a loss
of EUR 1,218 thousand against a profit of EUR
45 last year, and the balance sheet at 31
December 2022 shows a negative equity of
EUR 338 thousand.

The result for the year is negatively impacted
by write-down on investments with EUR 1,232
thousand.

The company has lost its share capital, under
which it is subject to the rules on capital losses
in the Danish company law. Management
expects the share capital to be restored by own
earnings going forward or capital injection by
parent company Saffron Holding A/S.

The parent company Saffron Holding A/S has
committed not to require intercompany loan
paid before the General Annual Meeting for
2023 unless it is possible to do so without
affecting the Company's going concern basis.

It is Management's opinion that the
shareholder has the required funding to
finance this commitment. Accordingly, the
annual report is presented on a going concern
basis.

Events after the balance sheet date

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

Penneo dokumentnagle: 4CEAZ-2T2XE-75DSL-6TY38-NEBD7-XQ05K



Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note EUR'000

Andre eksterne omkostninger
Other external expenses
Bruttoresultat

Gross profit

Indteegter af andre kapitalandele
Income from other investments

Nedskrivning af finansielle aktiver
Write-down on investments

2 Finansielle omkostninger
Financial expenses
Resultat fgr 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

Overfert resultat
Retained earnings/accumulated loss

Sauerklee A/S
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2022 2021
-14 -9
-14 -9

42 94
-1.232 0
-41 -40
-1.245 45
27 0
-1.218 45
-1.218 45
-1.218 45
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note EUR'000
AKTIVER
ASSETS

Anlagsaktiver
Fixed assets

3 Finansielle anlaegsaktiver
Investments

Andre kapitalandele
Other investments

Anlaegsaktiver i alt
Total fixed assets

Omsetningsaktiver
Non-fixed assets
4 Tilgodehavender
Receivables
Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

Andre tilgodehavender
Other receivables

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

Sauerklee A/S
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2022 2021
2.143 3.375
2.143 3.375
2.143 3.375

20 74
27 0]

103 61

150 135

150 135
2.293 3.510

10

Penneo dokumentnagle: 4CEAZ-2T2XE-75DSL-6TY38-NEBD7-XQ05K



Sauerklee A/S

Arsrapport 2022
Annual report 2022

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note  EUR'000 2022 2021

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital 105 105
Share capital

Overfort resultat -443 775

Retained earnings

Egenkapital i alt -338 880
Total equity

Galdsforpligtelser
Liabilities other than provisions

Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions

Geeld til tilknyttede virksomheder 2.625 2.625

Payables to group entities

2.625 2.625

Kortfristede gaeldsforpligtelser
Current liabilities other than provisions

Anden geld 6 5
Other payables

6 5
Galdsforpligtelser i alt 2.631 2.630
Total liabilities other than provisions
PASSIVER | ALT 2.293 3.510

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

6 Nertstdende parter
Related parties

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

EUR'000

Egenkapital 1. januar 2022
Equity at 1 January 2022

Overfgrt via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. december 2022
Equity at 31 December 2022

Selskabet har saledes tabt mere end halvdelen
af aktiekapitalen, hvorfor det er omfattet af
selskabslovgivningens regler om kapitaltab.
Det er ledelsens vurdering, at selskabets
aktiekapital kan retableres gennem
indtjeningen i de kommende &r eller ved
koncerntilskud fra moderselskabet, Saffron
Holding A/S.

Sauerklee A/S
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Selskabskapital Overfort resultat | alt
Share capital Retained earnings Total
105 775 880

0 -1.218 -1.218

105 -443 -338

The company has lost its share capital, under
which it is subject to the rules on capital losses
in the Danish company law. Management
expects the share capital to be restored by own
earnings going forward or capital injection by
parent company Saffron Holding A/S.

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 Sauerklee A/S for 2022 er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomhe-
der med tilvalg af visse bestemmelser for
klasse C.

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

Praesentationsvaluta

Arsregnskabet er aflagt i EUR.

Valutaomregning

Transaktioner i fremmed valuta omregnes til
euro efter transaktionsdagens kurs.

Tilgodehavender, gaeld og andre monetaere
aktiver og forpligtelser i fremmed valuta om-
regnes til euro efter balancedagens valuta-

kurser. Realiserede og urealiserede valutakurs-

gevinster og -tab indregnes i resultatopge-
relsen under finansielle indtaegter og omkost-
ninger.

Resultatopggrelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/1AS18.

Nettoomsaetning males til dagsvaerdien af det

aftalte vederlag ekskl. moms og afgifter opkrae-

vet pd vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Andre eksterne omkostninger

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

Sauerklee A/S

Arsrapport 2022
Annual report 2022

The annual report of Sauerklee A/S for 2022
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.

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.

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

Revenue

The Company has chosen IAS 11/1AS 18 as
interpretation for revenue recognition.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including administrative expenses
incurred in the year.
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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)

Finansielle omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der
vedrgrer regnskabsaret. Posterne omfatter
renteindteegter og -omkostninger, deklarerede
udbytter fra andre kapitalandele, realiserede
og urealiserede kursgevinster og -tab vedrg-
rende andre verdipapirer og kapitalandele,

transaktioner i fremmed valuta, amortisering af

finansielle aktiver og forpligtelser.

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 henfgres til arets resultat, og i
egenkapitalen med den del, som kan henfgres
til transaktioner indregnet i egenkapitalen.

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

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

Balancen

Andre vardipapirer og kapitalandele

Kapitalandele, der ikke er optaget til handel pa
et aktivt marked, males til kostpris.

Veardiforringelse af anlagsaktiver

Den regnskabsmeaessige vaerdi af andre kapital-
andele vurderes arligt for indikationer pa vaer-
diforringelse.

Financial expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
declared dividends from other investments,
realised and unrealised capital gains and losses
relating to other securities and investments,
exchange gains and losses and amortisation of
financial assets and liabilities.

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 ajoint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

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

Other securities and investments

Investments not admitted to trading on an
active market are measured at cost.

Impairment of fixed assets

The carrying amount of other investments is
assessed for impairment on an annual basis.
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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)

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

Som genindvindingsveardi anvendes den
hgjeste verdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opggres som nutidsvardien
af de forventede nettopengestrgmme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefg-
res, nar begrundelsen for nedskrivningen ikke
lngere bestar. Nedskrivninger pa& goodwill til-
bagefgres ikke.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel vaerdi. Der
foretages nedskrivning til imgdegaelse af tab
baseret pd en objektiv indikation pa, at et til-
godehavende er veaerdiforringet. Nedskrivning
foretages til nettorealisationsveerdi, safremt
denne er lavere end regnskabsmaessig veerdi.

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestdender.

Indestdende pa koncernens cash pool-ordning
anses som fglge af ordningens karakter ikke
som likvide beholdninger, men indgar i regn-
skabsposten tilgodehavender hos tilknyttede
virksomheder.

Selskabsskat

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

Sauerklee A/S

Arsrapport 2022
Annual report 2022

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. Impairment write-down is made to
the lower of net realisable value and the
carrying amount.

Cash

Cash comprises cash balances and bank
balances.

Given the nature of the Group's cash pool
arrangement, cash pool balances are not
considered cash, but are recognised under
"Receivables from group entities".

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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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gaeldende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vaerdi, 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 geldsforpligtelser

Andre geldsforpligtelser males til nettorealisa-
tionsveerdien.

EUR'000

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses

Sauerklee A/S

Arsrapport 2022
Annual report 2022

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 recognised at the value at which
they are expected to be utilised, either through
elimination against tax on futue earnings or
through a set-off against deferred tax liabilities
within the same jurisdiction.

Other payables

Other payables are measured at net realisable
value.

2022 2021
40 39

1 1

41 40
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Finansielle anlagsaktiver
Investments

EUR'000

Kostpris 1. januar 2022
Cost at 1 January 2022

Kostpris 31. december 2022
Cost at 31 December 2022

Verdireguleringer 1. januar 2022
Value adjustments at 1 January 2022
Nedskrivning

Impairment losses

Veerdireguleringer 31. december 2022
Value adjustments at 31 December 2022

Regnskabsmaessig vaerdi 31. december 2022
Carrying amount at 31 December 2022

Sauerklee A/S

Arsrapport 2022
Annual report 2022

Andre
kapitalandele
Other investments

7.860

7.860

-4.485
-1.232

-5.717

2.143

Navn Hjemsted
Name Domicile
Andre kapitalandele

Other investments in limited partnerships or partnerships

DF Verwaltung GmbH & Co. KG Germany

Tilgodehavender
Receivables

Paulig-koncernen har indgdet aftale om cash
pool ordning med Danske Bank, hvor Sauerklee
A/S er underkontoindehaver sammen med
koncernens gvrige selskaber. Sauerklee A/S'
konto i cash pool ordningen er indregnet under
tilgodehavender hos tilknyttede virksomheder
med 20 tEUR pr. 31. december 2022 (74 tEUR
pr.31. december 2021).

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med moderselska-
bet, Saffron Holding ApS, som administrations-

selskab og hafter solidarisk med gvrige sambe-

skattede selskaber for betaling af selskabsskat
og kildeskat pa renter, royalties og udbytter.

The Paulig Group has entered into a cash pool
agreement with Danske Bank, where Sauerklee
A/S is the sub-account holder together with
the Group's other companies. Sauerklee A/S'
account in the cash pool agreement is
recognised under receivables from group
entities amounting to EUR 20 thousand as of
31 December 2022 (EUR 74 thousand as of 31
December 2021).

The Company is jointly taxed with its parent
company, 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.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Neertstdende parter
Related parties

Sauerklee A/S' naertstdende parter omfatter fglgende:
Sauerklee A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neertstdende part
Related party

Bopeal/Hjemsted
Domicile

Sauerklee A/S

Arsrapport 2022
Annual report 2022

Grundlag for
bestemmende indflydelse
Basis for control

Saffron Holding A/S

Oplysning om koncernregnskaber

c/o Santa Maria A/S,
Ringager 2 A, 1.th.
DK-2605 Brondby

Information about consolidated financial statements

Kapitalbesiddelse

Participating interest

Rekvirering af modervirksomhedens
koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent company's
Parent Domicile consolidated financial statements
Paulig Ltd. Helsinki, Finland Koncernregnskabet kan rekvireres

Saffron Holding A/S

Helsinki, Finland

Brgndby, Danmark
Brendby, Danmark

via; www.pauliggroup.com

The consolidated financial statements may be
obtained from; www.pauliggroup.com

Ikke udarbejdet med henvisning til
arsregnskabslovens §112, stk. 1.
In pursuance of section 112 (1) of the Danish
Financial Statements Act, consolidated
financial statements are not prepared.
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  2023-04-25 09:04:44 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "ROLF LADAU" at "rolf.ladau@paulig.com"                                     
  2023-04-25 09:04:44 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Per Henrik Samuelson" at "henrik.samuelson@paulig.com"                     
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  2023-04-25 10:42:40 UTC   Thomas Panteli         213.99.xxx.xxx    The signer signed the document as Bestyrelse, Bestyrelse                                                        
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  2023-04-26 11:21:27 UTC   EY Digital signering   20.82.xxx.xxx     A signing request email was sent to "ROLF LADAU" at "rolf.ladau@paulig.com"                                     
  2023-04-26 11:21:32 UTC   EY Digital signering   20.82.xxx.xxx     A signing request email was sent to "Per Henrik Samuelson" at "henrik.samuelson@paulig.com"                     
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  2023-04-26 15:52:26 UTC   Penneo system          91.150.xxx.xxx    The document was viewed                                                                                         
  2023-04-26 15:52:31 UTC   ROLF LADAU             91.150.xxx.xxx    The signer signed the document as Bestyrelse, Bestyrelse                                                        
  2023-04-26 15:52:32 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Søren V. Nejmann" at "soeren.v.nejmann@dk.ey.com"                          
  2023-04-26 15:57:38 UTC   Søren V. Nejmann       62.107.xxx.xxx    The document was viewed by the signer                                                                           
  2023-04-26 15:57:39 UTC   Penneo system          62.107.xxx.xxx    The document was viewed                                                                                         
  2023-04-26 15:59:11 UTC   Søren V. Nejmann       62.107.xxx.xxx    The signer signed the document as Statsautoriseret revisor, Statsautoriseret revisor, Statsautoriseret revisor  
  2023-04-26 15:59:12 UTC   EY Digital signering   xxx.xxx.xxx.xxx   A signing request email was sent to "Thomas Panteli" at "thomas.panteli@paulig.com"                             
  2023-04-27 06:47:01 UTC   Thomas Panteli         62.198.xxx.xxx    The signing request email was opened by the signer                                                              
  2023-04-27 06:47:01 UTC   Thomas Panteli         62.198.xxx.xxx    The signing request email was opened by the signer                                                              
  2023-04-27 06:47:04 UTC   Thomas Panteli         62.198.xxx.xxx    The document was viewed by the signer                                                                           
  2023-04-27 06:47:05 UTC   Penneo system          62.198.xxx.xxx    The document was viewed                                                                                         
  2023-04-27 06:47:41 UTC   Penneo system          62.198.xxx.xxx    The document signing process was completed                                                                      
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