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Ledelsespategning

Management’s Statement on the Annual Report

Bestyrelsen og direktionen har dags dato
behandlet og godkendt arsrapporten for
regnskabsaret 1. januar - 31. december 2015 for
Aqua d'or mineral water a/s.

Arsrapporten aflaegges i overensstemmelse med
arsregnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2015.

Ledelsesberetningen indeholder efter vores
opfattelse en retvisende redeggrelse for de for-
hold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Brande, den 29. april 2016
Brande, 29 April 2016

Direktion
Executive Board

Pierre Marie Albert Stevens

Bestyrelse
Supervisory Board

Guy Daniel Jean Désiré Pélabon
formand
Chairman

Jurgen Esser

Francois-Xavier Lacroix

The Supervisory and Executive Boards have today
considered and approved the Annual Report of Aqua
d'or mineral water a/s for the financial year 1
January - 31 December 2015.

The Annual Report has been presented in accor-
dance with the Danish Financial Statements Act.

In our opinion, the Financial Statements give a true
and fair view of the Company's assets, liabilities and
financial position at 31 December 2015 and of the
Company's operations for the year 1 January - 31
December 2015.

In our opinion, Management's Review includes a
true and fair account of the matters adressed in the
Review.

We recommend that the Annual Report be adopted
by the Annual General Meeting of shareholders.

Pierre Marie Albert Stevens
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Den uafhangige revisors erklzeringer
Independent Auditor’s Report

Til kapitalejerne i Aqua d'or mineral water a/s

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Aqua d'or
mineral water a/s for regnskabsaret 1. januar -
31. december 2015, der omfatter anvendt regn-
skabspraksis, resultatopgerelse, balance og no-
ter. Arsregnskabet udarbejdes efter arsregn-
skabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i over-
ensstemmelse med arsregnskabsloven. Ledel-
sen har endvidere ansvaret for den interne kon-
trol, som ledelsen anser ngdvendig for at udar-
bejde et arsregnskab uden veesentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller
fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfaert revisionen i overensstemmelse med
internationale standarder om revision og yderlige-
re krav ifglge dansk revisorlovgivning. Dette kree-
ver, at vi overholder etiske krav samt planlaegger
og udfarer revisionen for at opna hgj grad af sik-
kerhed for, om arsregnskabet er uden vaesentlig
fejlinformation.

En revision omfatter udfgrelse af revisionshand-
linger for at opna revisionsbevis for belgb og op-
lysninger i arsregnskabet. De valgte revisions-
handlinger afheenger af revisors vurdering, her-
under vurdering af risici for veesentlig fejlinforma-
tion i arsregnskabet, uanset om denne skyldes
besvigelser eller fejl. Ved risikovurderingen over-
vejer revisor intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet hermed
er at udforme revisionshandlinger, der er passen-
de efter omsteendighederne, men ikke at udtryk-
ke en konklusion om effektiviteten af virksomhe-
dens interne kontrol. En revision omfatter endvi-
dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmeessige skgn er rimelige samt den samle-
de praesentation af arsregnskabet.

To the Shareholders of Aqua d‘or mineral water
a’s

Report on the Financial Statements

We have audited the Financial Statements of Aqua
d'or mineral water a/s for the financial year 1
January - 31 December 2015, which comprise
summary of significant accounting policies, income
statement, balance sheet and notes, for the
Company. The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act.

Management’s Responsibility for the Financial
Statements

The 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 the Management
determines is necessary to enable the preparation of
financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on the
financial statements based on our audit. We
conducted our audit in accordance with International
Standards on Auditing and additional requirements
under Danish Audit regulation. This requires that we
comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the financial statements. The procedures selected
depend on the auditor's judgment, including the
assessment of the risks of material misstatement of
the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor
considers internal control relevant to the entity's
preparation of financial statements that give a true
and fair view 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 entity’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by the Management, as
well as the overall presentation of the Financial
Statements.
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Den uafhangige revisors erklzeringer
Independent Auditor’s Report

Det er vores opfattelse, at det opnaede revisions-
bevis er tilstreekkeligt og egnet som grundlag for
vores konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2015 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2015 i
overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennem-
leest ledelsesberetningen. Vi har ikke foretaget
yderligere handlinger i tilleeg til den udferte
revision af arsregnskabet. Det er pa denne bag-
grund vores opfattelse, at oplysningerne i ledel-
sesberetningen er i overensstemmelse med ars-
regnskabet.

Hellerup, den 29. april 2016
Hellerup, 29 April 2016

PricewaterhouseCoopers
statsautoriseret revisionspartnerselskab
CVR-nr. 3377 12 31

Jens Michael Colstrup
statsautoriseret revisor
State Authorised Public Accountant

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

The audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements gives a true
and fair view of the Company’s financial position at
31 December 2015 and of the results of the Com-
pany's operations for the financial year 1 January -
31 December 2015 in accordance with the Danish Fi-
nancial Statements Act.

Statement on Management's review

Pursuant to the Danish Financial Statements Act, we
have read the Management’s review. We have not
performed any further procedures in addition to the
audit of the financial statements. On this basis, it is
our opinion that the information provided in the
Management's review is consistent with the
Financial Statements.
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Selskabsoplysninger
Company Information

Selskabet
The Company

Bestyrelse
Supervisory Board

Direktion
Executive Board

Revision
Auditors

Koncernregnskab
Consolidated Financial
Statements

Aqua d'or mineral water a/s
Solsortevej 15
7330 Brande

CVR-nr.: 215274 08
CVR no.:

Regnskabsar: 1. januar - 31. december
Financial year: 1 January - 31 December

Stiftet: 30. juni 1998
Incorporated:

Hjemsted: Herning
Municipality of

req. office:

Guy Daniel Jean Désiré Pélabon, formand (Chairman)
Jurgen Esser

Pierre Marie Albert Stevens

Francois-Xavier Lacroix

Pierre Marie Albert Stevens

PricewaterhouseCoopers
statsautoriseret revisionspartnerselskab
Strandvejen 44

2900 Hellerup

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of

Koncernrapporten for kan rekvireres pa falgende adresse:
The Group Annual Report of may be obtained at the following address:

Holding Internationale de Boissons Société par Actions Simplifée
17 Boulevard Hassmann

75009 Paris

Frankrig
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Hoved- og nagletal
Financial Highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved fglgende hoved- og nggletal:
Seen over a five-year period, the development of the Company can be described by the following financial
highlights:

2015 2014 2013 2012 2011
t.kr. t.kr. t.kr. t.kr. t.kr.
Hovedtal
Key figures
Resultat
Profit/loss
Bruttofortjeneste 68.158 65.192 52.512 49.484 52.101
Gross profit/loss
Resultat fgr af- og nedskrivninger 30.073 29.893 23.575 20.881 24.676
Amortisation profit/loss before
depreciation, amortisation and
impairment
Resultat fgr finansielle poster 20.293 19.022 13.167 8.888 9.379
Profit/loss before net financials
Resultat af finansielle poster -1.180 -1.040 -1.064 -1.394 -2.664
Net financials
Arets resultat 14.699 13.622 10.393 5.417 5.018

Net profit/loss for the year

Balance
Balance sheet

Balancesum 202.879 205.817 214.190 200.145 205.032
Balance sheet total

Egenkapital 96.020 90.834 84.512 77.920 76.003
Equity
Antal medarbejdere 54 50 43 49 54

Number of employees
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Hoved- og nagletal

Financial Highlights

2015 2014 2013 2012 2011

t.kr. t.kr. t.kr. t.kr. t.kr.
Ngagletal
Ratios
Afkastningsgrad 9,9% 9,1% 6,4% 4,4% 4,5%
Return on assets
Soliditetsgrad 47,3% 44,1% 39,5% 38,9% 37,1%
Solvency ratio
Forrentning af egenkapital 15,7% 15,5% 12,8% 7,0% 6,7%

Return on equity

Der henvises til definitioner i afsnittet for anvendt regnskabspraksis.

For definitions, refer to chapter on applied accounting policies.
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Ledelsesberetning
Management's Review

Hovedaktivitet

Aqua d'or mineral water a/s driver virksomhed
med produktion, distribution, salg og
markedsfgring af naturligt mineralvand og

beslaegtede produkter.

Udvikling i aret

Selskabets resultatopgarelse for 2015 udviser et
overskud pé kr. 14.698.630, og selskabets
balance pr. 31. december 2015 udviser en
egenkapital pa kr. 96.019.541.

Seerlige risici - driftsrisici og finansielle risici
Drift

Virksomhedens  nuveerende og  planlagte
aktiviteter er ikke risikofyldte, og likviditeten er
tilstraekkelig sikret.

Valutarisici
Valutarisici er ikke veesentlige for selskabet.

Renterisici
Renterisici er ikke vaesentlige for selskabet.

Strategi og malsatninger

Malsztninger og forventninger for det
kommende ar

Selskabets strategi for de kommende ar er at
fastholde profitabel veekst gennem definerede
tiltag:

- Udvikling af nye produkter

- Geografisk ekspansion

- Kategori mangement

- Fremragende salgseksekvering

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed
indregning og maling i arsrapporten.

ved

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2015 samt resultatet af selska-
bets aktiviteter for regnskabsaret 2015 er ikke
pavirket af usaedvanlige forhold.

Core activity

Aqua d'or mineral water a/s, runs a business with
manufacture, distribution, sale and marketing of
natur mineral water and related products.

Development in the year

The Company's income statement for the year
ended 31 December 2015 showed a profit of kr.
14,698,630, and the Company's balance sheet at 31
December 2015 showed equity of kr. 96,019,541.

Special risks - operating risks and financial risks
Operating risks
The company's present and planned activities do not

give rise to special financial risks, and the
company's liquidity resources are satisfactorily
secured.

Foreign exchange risks

The foreign exchange risk are not material for the
company.

Interest rate risks
The interest rate are not material for the company

Strategy and objectives
Targets and expectations for the year ahead

The company strategy for coming years is to sustain
profitable growth defined levers:

- New product development
- Geographical expansion
- Category mangement

- Excellent sales execution

Recognition and measurement uncertainties

Recognition and measurement in the Annual Report
have not been subject to any uncertainty.

Unusual matters

The financial position at 31 December 2015 of the
Company and the results of the Company operations
for the financial year 2015 have not been affected by
any unusual events.
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Ledelsesberetning
Management's Review

Begivenheder efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, som veaesentligt vil kunne
pavirke selskabets finansielle stilling.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.
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Anvendt regnskabspraksis
Accounting Policies

Arsrapporten for Aqua d'or mineral water a/s for
2015 er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virk-
somheder i regnskabsklasse C med tilvalg fra
hgjere klasser.

Den anvendte regnskabspraksis er ueendret i for-
hold til sidste ar.

Arsrapporten for 2015 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens §
86, stk. 4 ikke udarbejdet
pengestramsopggrelse, da virksomheden indgar
i koncernregnskabet for Holding Européenne de
Boissons SAS, hvor der er udarbejdet en samlet
pengestremsopgearelse, hvori selskabets
pengestremme indgar. I henhold til
arsregnskabslovens § 99a, stk. 6 og § 99b, har
selskabet undladt at medtage oplysninger om
samfundsansvar (CSR) og oplysninger om
underrepraesenterede kan i ledelsen, idet disse
indgar i koncernregnskabet for Holding
Européenne de Boissons SAS.

Generelt om indregning og maling

| resultatopgarelsen indregnes indtaegter i takt
med, at de indtjenes, herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser.
| resultatopggrelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskriv-
ninger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens veerdi kan ma-
les palideligt.

Ved farste indregning males aktiver og forpligtel-
ser til kostpris. Efterfelgende males aktiver og
forpligtelser som beskrevet for hver enkelt regn-
skabspost nedenfor.
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The Annual Report of Aqua d'or mineral water a/s for
2015 has been prepared in accordance with the pro-
visions of the Danish Financial Statements Act ap-
plying to medium-sized companies of reporting class
C supplemented by selected rules applying to repor-
ting class C.

The accounting policies are unchanged from last
year.

The Annual Report for 2015 is presented in kr.

Under s86(4) of the Danish Financial Statements
Act, the Company has not prepared a cash flow
statement because the a cash flow statement are
shown in the consolidated financial statements of
Holding Européenne de Boissons SAS. Under
s99a(6) and s99b of the Danish Financial
Statements Act, the Company has not included
information on coporate social responsibility (CSR)
and information about the underrepresented gender
in managementas these are included in the
consolidated financial statements of the Holding
Européenne de Boissons SAS..

Recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial as-
sets and liabilities. Similarly all expenses including
depreciation, amortisation and impairment losses
are recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will flow
out of the Company, and the value of the liability can
be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.
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Anvendt regnskabspraksis
Accounting Policies

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortise-
ret kostpris opg@res som oprindelig kostpris med
fradrag af eventuelle afdrag samt tillseg/fradrag af
den akkumulerede amortisering af forskellen
mellem kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten aflaegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Resultatopgerelsen
Bruttofortjeneste

Selskabet anvender bestemmelsen i
arsregnskabslovens § 32, hvorefter selskabets
omseetning ikke er oplyst.

Bruttofortieneste er et sammendrag af
nettoomseetning, med fradrag af vareforbrug og
andre eksterne omkostninger.

Nettoomsatning

Indteegter ved salg af handelsvarer og
faerdigvarer indregnes i resultatopgerelsen, sa-
fremt levering og risikoovergang til keber har fun-
det sted inden udgangen af regnskabsaret. Net-
toomseaetningen males til dagsvaerdi og opggres
eksklusive moms og med fradrag af rabatter i for-
bindelse med salget.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til ravarer og hjelpematerialer in-
deholder det forbrug af ravarer og hjaelpemateria-
ler, der er anvendt for at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administrati-
on, lokaler, tab pa debitorer, operationelle leasing-
omkostninger m.v.

Personaleomkostninger

Personaleomkostninger indeholder gager og lagn-
ninger samt lgnafheengige omkostninger bortset
fra produktions Ignninger.
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Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of a
constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction of
the accumulated amortisation of any difference be-
tween cost and the nominal amount.

Recognition and measurement take into account
predictable losses and risks occurring before pre-
sentation of the Annual Report, and which confirm or
invalidate circumstances existing at the balance
sheet date.

Income Statement
Gross profit

With reference to section 32 of the Danish Financial
Statement Act, revenue has not been disclosed in
the Annual Report.

Gross profit includes revenue less cost of sales and
other operating costs.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income
statement, provided that delivery and transfer of risk
to the buyer have taken place before the end of the
year. Revenue is recognised exclusive of VAT and
net of discounts relating to sales.

Expenses for raw materials and consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables used to
generate revenue for the year.

Other external expenses

Other external expenses comprise indirect
production costs and expenses for premises, sales
and distribution as well as office expenses, etc.

Staff costs

Staff costs comprise wages and salaries as well as
payroll expenses other than production wages.
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Anvendt regnskabspraksis
Accounting Policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og
nedskrivninger af immaterielle og materielle
anlaegsaktiver.

Finansielle poster

Finansielle indteegter og omkostninger indregnes
i resultatopgerelsen med de belgb, der vedrgrer
regnskabsaret.

Skat af arets resultat

Skat af arets resultat, som bestar af arets aktuel-
le skat og forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan henfg-
res til arets resultat, og direkte pa egenkapitalen
med den del, der kan henfgres til posteringer di-
rekte pa egenkapitalen.

Selskabet er sambeskattet med tilknyttede
danske og udenlandske virk som he der. Den ak-
tuelle selskabsskat fordeles mellem de sambe-
skattede selskaber i forhold til disses skattepligti-
ge indkomster.

Balancen
Immaterielle anlaegsaktiver

Patenter og licenser males til kostpris med fra-
drag af akkumulerede afskrivninger eller til gen-
indvindingsvaerdien, hvor denne er lavere. Paten-
ter afskrives over den resterende patentperiode,
og licenser afskrives over aftaleperioden, dog
maksimalt 8 ar.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det
tidspunkt, hvor aktivet er klar til at blive taget i
brug. For egne fremstillede aktiver omfatter kost-
prisen direkte og indirekte omkostninger til lanfor-
brug, materialer, komponenter og underleveran-
darer.

Afskrivningsgrundlaget, der opggres som kost-
pris reduceret med eventuel restveerdi, fordeles
linezert over aktivernes forventede brugstid, der
udger:
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Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise depreciation, amortisation and impairment
losses of intangible assets and property, plant and
equipment.

Financial income and expenses

Financial income and expenses are recognised in
the income statement with the amounts relating to
the financial year.

Tax on profit/loss for the year

Tax for the year comprises current tax for the year
and changes in deferred tax. The tax expense rela-
ting to profit/loss for the year is recognised in the in-
come statement, and the tax expense relating to a-
mounts directly recognised in equity is recognised di-
rectly in equity.

The Company is taxed jointly with wholly owned
Danish and foreign subsidiaries. The actual
corporation tax is allocated between the jointly taxed
companies in proportion to their taxable incomes.

Balance Sheet
Intangible assets

Patents and licences are measured at the lower of
cost less accumulated amortisation and recoverable
amount. Patents are amortised over the remaining
patent period, and licences are amortised over the
licence period; however not exceeding 8 years.

Property, plant and equipment

Property, plant and equipment are measured at cost
less accumulated depreciation and impairment los-
ses.

Cost comprises the cost of acquisition and costs di-
rectly related to acquisition until the date when the
asset is ready for use. In the case of assets of own
construction, cost comprises direct and indirect ex-
penses for labour, materials, components and sub-
suppliers.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight-line basis over the expected useful lives of
the assets, which are:
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Anvendt regnskabspraksis
Accounting Policies

Produktionsbygninger

Production buildings

Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Fortjeneste eller tab ved afheendelse af materielle
anleegsaktiver indregnes i resultatopggrelsen un-
der andre driftsindteegter eller andre driftsom-
kostninger.

Leasingkontrakter

Leasingkontrakter vedrgrende materielle anlaegs-
aktiver, hvor selskabet har alle veesentlige risici
og fordele forbundet med ejendomsretten (finan-
siel leasing), indregnes i balancen som aktiver.
Aktiverne males ved ferste indregning til opgjort
kostpris svarende til dagsveerdien, eller (hvis la-
vere) til nutidsveerdien af de fremtidige leasingy-
delser. Ved beregningen af nutidsvaerdien anven-
des leasingaftalens interne rente som diskonte-
ringsfaktor, eller viksomhedens alternative lane-
rente som en tilnaermet veerdi. Finansielt leasede
aktiver afskrives som gvrige tilsvarende materiel-
le anlaegsaktiver.

Den kapitaliserede restleasingforpligtelse indreg-
nes i balancen som en gaeldsforpligtelse, og lea-
singydelsens rentedel indregnes over kon-
traktens Igbetid i resultatopggrelsen.

Alle gvrige leasingkontrakter betragtes som ope-
rationel leasing. Ydelser i forbindelse med opera-
tionel leasing og @vrige lejeaftaler indregnes i re-
sultatopgarelsen over kontraktens lgbetid. Sel-
skabets samlede forpligtelse vedrgrende opera-
tionelle leasing- og lejeaftaler oplyses under
eventualposter mv.

Varebeholdninger

Varebeholdninger méales til kostpris efter FIFO-
metoden. | tilfaelde, hvor nettorealisationsvaerdien
er lavere end kostprisen, nedskrives til denne la-
vere veerdi.

Kostpris for handelsvarer samt ravarer og
hjeelpematerialer omfatter anskaffelsespris med
tillaeg af hjemtagelsesomkostninger.
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Brugstid Restveerdi
Useful life Residual value
5-30 ar 0
5-30 years 0
3-20 ar 0
3-20 years
2-10 ar 0
2-10 years 0

Gains or losses on sale of property, plant and equip-
ment are recognized in the income statement under
other operating income or other operation expenses.

Leases

Leases where the Company has substantially all the
risks and advantages of ownership (finance leases)
are recognised in the balance sheet as assets. The
assets are measured initially at cost equal to fair va-
lue, or (if lower) the present value of the lease pay-
ments. In calculating the present value the interest
rate implicit in the lease is used as the discount rate.
Otherwise the Company's incremental borrowing
rate of interest is used an approximate value. Assets
acquired under finance leases are amortised as
other tangible fixed assets.

The remaining lease obligation is capitalised and re-
cognised in the balance sheet as debt, and the inte-
rest element on the lease payment is recognised in
the income statement over the lease term.

All other leases are classified as operating leases.
Payments made under operating leases and other
leases are recognised in the income statement on a
straight-line basis over the lease term. The Com-
pany's total commitments concerning operating lea-
ses and leases are disclosed under contingent liabili-
ties etc.

Inventories

Inventories are measured at cost based on the FIFO
method. Where cost is lower than net realisable va-
lue, inventories are written down to the lower value.

The cost of goods for resale, raw materials and con-
sumables comprise purchase price plus delivery
costs.
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Anvendt regnskabspraksis
Accounting Policies

Nettorealisationsvaerdien for varebeholdninger
opggres som salgspris med fradrag af feerdigge-
relsesomkostninger og omkostninger, der afhol-
des for at effektuere salget, og fastsaettes under
hensyntagen til omsaettelighed, ukurans og ud-
vikling i forventet salgspris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris,
der sadvanligvis svarer til nominel veerdi. Der
nedskrives til imgdegaelse af forventede tab.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under ak-
tiver, omfatter afholdte omkostninger vedrgrende
efterfglgende regnskabsar.

Udbytte

Foreslaet udbytte vises som en saerskilt post un-
der egenkapitalen. Udbytte indregnes som en for-
pligtelse pa tidspunktet for vedtagelse pa gene-
ralforsamlingen.

Skyldig skat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende ak-
tuel skat indregnes i balancen som beregnet skat
af arets skattepligtige indkomst reguleret for skat
af tidligere ars skattepligtige indkomster samt for
betalte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af ak-
tiver og forpligtelser, opgjort pad grundlag af den
planlagte anvendelse af aktivet, henholdsvis af-
vikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. | de tilfeel-
de, hvor opgarelse af skatteveerdien kan foreta-
ges efter alternative beskatningsregler, males ud-
skudt skat pa grundlag af den planlagte anven-
delse af aktivet, henholdsvis afvikling af forpligtel-
sen.

AEndring i udskudt skat, som falge af eendringer i
skattesatser, indregnes i resultatopggrelsen. For
indevaerende ar er anvendt en skattesats pa
22,0%.
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The net realisable value of inventories is calculated
as the sales amount less costs of completion and
costs necessary to make the sale and is determined
taking into account marketability, obsolescence and
development in excepted selling price.

Receivables

Receivables are measured at amortised cost, which
substantially corresponds to nominal value. Provi-
sions for estimated bad debts are made.

Prepayments

Prepayments recognised under assets comprise
costs incurred in relation to subsequent financial
years.

Dividend

Proposed dividend is disclosed as a separate item
under equity. Dividend is recognised as a liability at
the date when adopted at the annual general mee-
ting.

Deferred tax assets and liabilities

Current tax payable and receivable are recognised in
the balance sheet as tax calculated on the taxable
income for the year, adjusted for tax on the taxable
income of prior years and for tax paid on account.

Deferred tax is measured using the balance sheet li-
ability method on all temporary differences between
the carrying amount and the tax value of assets and
liabilities, based on the planned use of the asset or
settlement of the liability, respectively.

Deferred tax is measured in accordance with the tax
rules and at the tax rates at the balance sheet date
when the deferred tax is expected to be transformed
to a current tax. Where alternative tax rules can be
applied to determine the tax base, deferred tax is
measured based on the planned use of the asset or
settlement of the liability, respectively.

Any changes in deferred tax due to changes in tax
rates are recognised in the income statement. For
the current year a tax rate of 22,0% is used.
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Anvendt regnskabspraksis
Accounting Policies

Galdsforpligtelser

Finansielle forpligtelser, som realkreditlan og lan
hos kreditinstitutter, indregnes ved laneoptagelse
til det modtagne provenu efter fradrag af afholdte
transaktionsomkostninger. | efterfalgende perio-
der males de finansielle forpligtelser til amortise-
ret kostpris svarende til den kapitaliserede veerdi
ved anvendelse af den effektive rente, saledes at
forskellen mellem provenuet og den nominelle
veerdi indregnes i resultatopggrelsen over lane-
perioden.

Prioritetsgeeld er saledes malt til amortiseret
kostpris, der for kontantlan svarer til lanets rest-
geeld. For obligationslan svarer amortiseret kost-
pris til en restgaeld beregnet som lanets underlig-
gende kontantveerdi pa laneoptagelsestidspunk-
tet, reguleret med en over afdragstiden foretaget
afskrivning af lanets kursregulering pa optagel-
sestidspunktet.

Geeldsforpligtelser i gvrigt er malt til amortiseret
kostpris.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen pa betalingsdagen, indregnes i resultatop-
gerelsen som en finansiel post.

Tilgodehavender, geeld og andre moneteere pos-
ter i fremmed valuta, som ikke er afregnet pa ba-
lancedagen, males til balancedagens valutakurs.
Forskellen, mellem balancedagens kurs og kur-
sen pa tidspunktet for tilgodehavendets eller gael-
dens opstaen, indregnes i resultatopgerelsen un-
der finansielle indtaegter og omkostninger.
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Debts

Financial liabilities, such as mortgage loans and
loans from credit institutions, are recognised at the
date of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods, the
financial liabilities are measured at amortised cost,
corresponding to the capitalised value using the
effective interest rate. Accordingly, the difference
between the proceeds and the nominal value is
recognised in the income statement over the term of
the loan.

Mortgage loans are measured at amortised cost, for
cash loans corresponding to the outstanding debt.
For bond loans amortised cost corresponds to the
outstanding debt calculated as the loan's underlying
cash value at the borrowing date adjusted for
amortisation of the price adjustment of the loan
made over the term of the loan at the borrowing
date.

Other debts are measured at amortised cost.

Translation policies

Transactions in foreign currencies are translated at
the exchange rate at the date of transaction. Gains
and losses arising due to differences between the
transaction date rate and the rate at the date of pay-
ment are recognised in the income statement as fi-
nancial income and expenses.

Receivables, payables and other monetary items de-
nominated in foreign currencies that have not been
settled at the balance sheet date are measured at
the exchange rate at the balance sheet date. The
differences between the exchange rate at the balan-
ce sheet date and the transaction date rate are re-
cognised in the income statement as financial in-
come and expenses.
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Anvendt regnskabspraksis
Accounting Policies

Hoved- og nagletalsoversigt
Financial Highlights overview

Forklaring af nggletal:
Explanation of key figures.

Afkastningsgrad Resultat fgr finansielle poster x 100 / Gennemsnitlige aktiver

Return on assels Profit before financials x 100 / Average equity

Soliditetsgrad Egenkapital ultimo x 100 / Samlede aktiver ultimo
Solvency ratio Equity at year end x 100/ Total assets at year end
Forrentning af egenkapital Ordineert resultat efter skat x 100 / Gennemsnitlig egenkapital

Return on equity Net profit for the year x 100 / Average equity
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Resultatopgearelse 1. januar - 31. december
Income Statement 1 January - 31 December

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat for af- og nedskrivninger
Amortisation profit/loss before depreciation, amortisation and
impairment

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before net financials

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Forslag til resultatdisponering

Proposed distribution of profit

Foreslaet udbytte
Proposed dividend

Overfgrt resultat
Retained earnings
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2015 2014

kr. kr.
68.158.386 65.191.543
-38.085.749 -35.298.051
30.072.637 29.893.492
-9.780.048 -10.871.891
20.292.589 19.021.601
5.985 21.082
-1.186.148 -1.061.080
19.112.426 17.981.603
-4.413.796 -4.359.464
14.698.630 13.622.139
14.600.000 9.500.000
98.630 4.122.139
14.698.630 13.622.139
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Balance pr. 31. december
Balance Sheet at 31 December

Note

AKTIVER
ASSETS

ANLAGSAKTIVER
FIXED ASSETS

Immaterielle anlaegsaktiver 5
Intangible assets

Erhvervede patenter
Acquired patents

Materielle anlagsaktiver 6
Property, plant and equipment

Grunde og bygninger
Land and buildings

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Anlaegsaktiver i alt
Total fixed assets
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2015 2014

kr. kr.

13.691 28.631
13.691 28.631
69.699.702 71.469.718
61.591.440 61.871.243
1.395.244 1.113.558
132.686.386 134.454.519
132.700.077 134.483.150
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Balance pr. 31. december (Fortsat)
Balance Sheet at 31 December (Continued)

AKTIVER
ASSETS

OMSATNINGSAKTIVER
CURRENT ASSETS

Varebeholdninger

Inventories

Ravarer og hjzelpematerialer
Raw materials and consumables

Feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Trade receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Andre tilgodehavender
Other receivables

Periodeafgraensningsposter

Prepayments

Likvide beholdninger

Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Note
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2015 2014

kr. kr.
8.193.665 7.985.480
1.887.154 1.765.411
10.080.819 9.750.891
43.967.750 42.476.221
7.053.953 0
486.218 247.360
200.831 20.169
51.708.752 42.743.750
8.389.096 18.839.118
70.178.667 71.333.759
202.878.744 205.816.909




RSM 20

Balance pr. 31. december
Balance Sheet at 31 December

Note 2015 2014

kr. kr.

PASSIVER
LIABILITIES AND EQUITY

EGENKAPITAL 7

EQUITY

Selskabskapital 12.245.000 12.245.000
Share capital

Overfgrt resultat 69.174.541 69.089.445
Retained earnings

Foreslaet udbytte for regnskabsaret 14.600.000 9.500.000
Proposed dividend for the year

Egenkapital i alt 96.019.541 90.834.445
Total equity

HENSATTE FORPLIGTELSER
PROVISIONS

Hensaettelse til udskudt skat 11.348.689 10.174.719
Provision for deferred tax

Hensatte forpligtelser i alt 11.348.689 10.174.719
Total provisions

GALDSFORPLIGTELSER
LIABILITIES OTHER THAN PROVISIONS

Langfristede gaeldsforpligtelser 8
Long-term liabilities

Geeld til realkreditinstitutter 9.919.485 11.309.955
Mortgage loans

Leasingforpligtelser 11.727.609 20.034.139
Lease commitments

21.647.094 31.344.094
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Balance pr. 31. december (Fortsat)

Balance Sheet at 31 December (Continued)

PASSIVER
LIABILITIES AND EQUITY

Kortfristede gzeldsforpligtelser
Short-term liabilities

Kortfristet del af langfristede geeldsforpligtelser
Short-term part of lon-term debt

Kreditinstitutter
Credit institutions

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Selskabsskat
Corporation tax

Anden geeld
Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Leje og leasingforpligtelser
Rental agreements and leases

Eventualposter mv.

Contingencies assets, etc., liabilities and other financial obligations

Pantsaetninger og sikkerhedsstillelser
Pledges and guarantees

Neertstaende parter og ejerforhold
Related parties and ownership

Note

10

11

12
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2015 2014

kr. kr.
9.684.149 9.156.815
0 10.060
43.256.631 45.338.166
0 3.087.056
5.746.833 3.059.049
15.175.807 12.812.505
73.863.420 73.463.651
95.510.514 104.807.745
202.878.744 205.816.909
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Noter til arsregnskabet
Notes to the Financial Statements

1 Personaleomkostninger
Staff costs

Lenninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal beskaeftigede medarbejdere
Average number of employees

Med henvisning til ARL § 98b, stk. 3 nr. 2 oplyses vederlag til selskabets ledelse ikke.
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2015 2014

kr. kr.
32.695.759 29.673.395
2.351.098 2.019.062
531.802 433.994
2.507.090 3.171.600
38.085.749 35.298.051
54 50

According to section 98 B(3) of the Danish Financial Statements Act, renumeration to the Executive

Board has not been disclosed.

2 Finansielle indtagter
Financial income

Andre finansielle indtaegter
Other financial income

3 Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Financial expenses group enterprises

Andre finansielle omkostninger
Other financial expenses

5.985 21.082
5.985 21.082
78.715 84.377
1.107.433 976.703
1.186.148 1.061.080
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Noter til arsregnskabet
Notes to the Financial Statements

4 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrerende tidligere ar
Adjustment of tax concerning previous years

5 Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Af- og nedskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Af- og nedskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmassig vaerdi 31. december 2015
Carrying amount at 31 December 2015
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2015 2014

kr. kr.

3.239.826 3.238.533

1.173.970 1.120.920

0 11

4.413.796 4.359.464

Erhvervede
patenter
Acquired patents

1.321.476

1.321.476

1.292.845

14.940

1.307.785

13.691
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Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January
Tilgang i arets lgb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Af- og nedskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Tilbagefgrte ned- og afskrivninger pa afhaendede
aktiver

Reversal of impairment and depreciation of sold
assets

Af- og nedskrivninger 31. december

Impairment losses and depreciation at 31
December

Regnskabsmassig vaerdi 31. december 2015

Carrying amount at 31 December 2015
Regnskabsmeessig veerdi af leasede aktiver
Value of leased assets

Grunde og bygning-
er

24

Produktionsanlaeg Andre anleeg, drifts-

og maskiner materiel og inventar

Land and buildings Plant and  Other fixtures and
machinery fittings, tools and

equipment

98.561.105 162.555.791 14.004.075
360.119 6.607.605 1.036.050

0 -59.857 0
98.921.224 169.103.539 15.040.125
27.091.387 100.684.548 12.890.517
2.130.135 6.871.590 754.364
0 -44.039 0
29.221.522 107.512.099 13.644.881
69.699.702 61.591.440 1.395.244
0 43.193.540 0




RSM

Noter til arsregnskabet

Notes to the Financial Statements

7 Egenkapital
Equity

Egenkapital 1. januar
Equity at 1 January

Valutakursregulering
Exchange adjustments

Betalt ordineert udbytte
Ordinary dividend paid

Arets resultat
Net profit/loss for the year

Egenkapital 31. december
Equity at 31 December
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Foreslaet udbytte
Selskabskapital Overfort resultat  for regnskabsaret | alt
Share capital Retained earnings Proposed dividend Total
for the year
12.245.000 69.089.455 9.500.000 90.834.455
0 -13.544 0 -13.544
0 0 -9.500.000 -9.500.000
0 98.630 14.600.000 14.698.630
12.245.000 69.174.541 14.600.000 96.019.541

Selskabskapitalen bestar af 12.245 aktier a nominelt kr. 1.000. Ingen aktier er tillagt szerlige rettighe-

der.

The share capital consists of 12,245 shares of a nominal value of kr. 1,000. No shares carry special

rights.

Der har ikke vaeret aendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

8 Langfristede geeldsforpligtelser
Long term debt

Geeld til realkreditinstitutter
Mortgage loans

Leasingforpligtelser
Lease commitments

Anden geeld
Other payables

Geeld
Geeld 31. december Afdrag Restgeeld
1. januar 2015 2015 nzeste ar efter 5 ar
Debt Debt Payment Debt
at 1 January at 31 December within 1 year after 5 years
2015 2015
12.692.109 11.308.077 1.388.592 4.743.942
27.524.268 20.023.166 8.295.557 0
284.532 0 0 0
40.500.909 31.331.243 9.684.149 4.743.942
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Noter til arsregnskabet
Notes to the Financial Statements

10

11

2015 2014

kr. kr.

Leje og leasingforpligtelser
Rental agreements and leases

Leje og leasingforpligtelser
Rental agreements and leases

Leasingforpligtelser fra operationel leasing. Samlede fremtidige
leasingydelser:

Lease obligations under operating leases. Total future lease
payments:

Inden for et ar 890.802 726.678
Within 1 year

Mellem 1 og 5 ar 671.151 1.002.155
Between 1 and 5 years

1.561.953 1.728.833

Eventualposter mv.
Contingencies assets, etc., liabilities and other financial obligations

Selskabet indgar i sambeskatning med de danske og udenlandske tilknyttede virksomheder.
Selskaberne haefter ubegraenset og solidarisk for danske selskabsskatter samt kildeskatter pa
udbytte, renter og royalties inden for sambeskatningskredsen.

The parent company is jointly taxed with its Danish and foreign subsidiaries. The companies are jointly
liable for the Danish corporation taxes and withholding taxes on dividends, interest and royalties in the
joint taxation.

Pantsatninger og sikkerhedsstillelser
Pledges and guarantees

Til sikkerhed for geeld til realkreditinstitutter og bankgeeld, t.kr. 11.308, er der givet pant i grunde og
bygninger. Til sikkerhed for selskabets leasinggeeld t. kr. 20.023 er givet pant i leasingaktiver.

In Security for bank loan, proberty debt (TDDK 11.308) and lease commitments (TDDK 20.023) is
given security in proberty and lease assets.
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Noter til arsregnskabet
Notes to the Financial Statements

12 Neaertstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Holding Internationale de Boissons Société par Hovedaktionaer / Majority Shareholder

Actions Simplifée

Transaktioner
Transactions

Arets transaktioner med nzertstdende parter er sket pa markedslignende vilkar.
The transactions for the year with related parties has been effected on an arm's length basis.

Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller
minimum 5% af selskabskapitalen:

The following shareholders are recorded in the Company's register of shareholders as holding at least
5% of the votes or at least 5% of the share capital:

Holding Internationale de Boissons Société par Actions Simplifée
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