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Ledelsespategnming

Statement by the Bearid of Direcioes aret the Executive Boaid

Bestyrelse og dirextion har dags dato behand
let og godkendt arsrapporten for Premium
Coffee Denmark ApS for regnskabsaret 1
januar - 31 december 2017

Arsrapporten afl@gges 1 overensstemmelse
wvern

med arsreqnskahs

Det er vores opfattelse at arsregnskabet giver
et retvisende bilfede af selskabets aktiver. pas-
siver ¢g finansielle sulhing pr 31 december
2017 samt ef resultatet af selskabets aktivite-
ter for regnskansaret 1. januar - 31 december
2017

Det er endvidere vores opfattelse at
iedelsesberetningen indehoider en retvisende
redegorelse for de forbiold. beretningen
cmhandier

Arsrappor tesindstities ul
gereralforsamiingans godkendelse
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Seomam Coftee Denmark ApS
Arsrapport 2017

Araisd gt 2017

Today. the Board of Directors and the
Executive Board have discussed and approved
the annual report of Premium Coffee Denmark
ApS for the financial year 1 January 31
December 2017

The annua! report 1s prepared in accordance
with the Danish Financial Statements Act

In our opinian, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company’s operations for the
financial year 1 January - 31 December 2017

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
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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Premium Coffee Denmark
ApS

Konklusion med forbehold

Vi har revideret arsregnskabet for Premium
Coffee Denmark ApS for regnskabsaret 1.
januar - 31. december 2017, der omfatter resul-
tatopgerelse, balance, egenkapitalopggrelse og
noter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet,
bortset fra den mulige indvirkning af det
forhold, der er beskrevet i afsnittet "Grundlag
for konklusion med forbehold", giver et ret-
visende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2017
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2017
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion med forbehold

Selskabets nettoomsatning omfatter salg af
handelsvarer og levering af tjenesteydelser.
Ledelsen har ikke periodiseret serviceaftaler,
hvilket ikke er i overensstemmelse med
arsregnskabsloven. Selskabets
regnskabsmateriale indeholder ikke
informationer til opgerelse af den ngdvendige
periodisering af serviceaftaler. Som fglge heraf
har det ikke vaeret muligt at opggre den
belgbsmaessige indvirkning pa arsregnskabet.

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og
de yderligere krav, der er geeldende 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 tilstraakkeligt og eg-
net som grundlag for vores konklusion med
forbehold.

Uafhaengighed

Vi er uafhangige af selskabet i overensstemmel-

se med internationale etiske regler for revisorer
(IESBA's etiske regler) og de yderligere krav,
der er geldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i hen-
hold til disse regler og krav.
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To the shareholders of Premium Coffee
Denmark ApS

Qualified opinion

We have audited the financial statements of
Premium Coffee Denmark ApS for the financial
year 1 January - 31 December 2017, 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, except for the potential effect of
the matter described in the "Basis for qualified
opinion" section, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017 in
accordance with the Danish Financial
Statements Act.

Basis for qualified opinion

The Company's revenue includes the sale of
goods for resale and services. Management has
not accrued its service agreements, which is not
in accordance with the Danish Financial
Statements Act. The Company’s accounting
records do not include the information required
for the calculation of the accrual of service
agreements, and accordingly, it has not been
possible to calculate the monetary effect on the
financial statements.

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 qualified 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.
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Den uafhangige revisors revisionspategning

Independent auditor's report

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 interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.

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 ggre dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sikker-
hed er et hgjt niveau af sikkerhed, men er ikke
en garanti for, at en revision, der udfgres i over-
ensstemmelse med internationale standarder
om revision og de yderligere krav, der er gal-

dende i Danmark, altid vil afdeekke vaesentlig fejl-

information, nar sadan findes. Fejlinformationer
kan opsta som fglge af besvigelser eller fejl og
kan betragtes som vaesentlige, hvis det med
rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa
grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revi-
sion og de yderligere krav, der er geeldende i
Danmark, foretager vi faglige vurderinger og op-
retholder professionel skepsis under revisionen.
Herudover:
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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.

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:
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Independent auditor's report

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 tilstraeekkeligt og
egnet til at danne grundlag for vores konklu-
sion. Risikoen for ikke at opdage vasentlig
fejlinformation forarsaget af besvigelser er
hejere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvargelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
deseettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er passen-
de efter omstaendighederne, men ikke for
at kunne udtrykke en konklusion om effekti-
viteten af selskabets interne kontrol.

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 opnaede
revisionsbevis er vaesentlig 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 gere
opmarksom pa oplysninger herom i ars-
regnskabet eller, hvis sddanne 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-
fore, at selskabet ikke leengere kan fortseet-
te driften.

Tager vi stilling til den samlede praesenta-
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 her-
af.

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.

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.
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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 lase ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pa anden made synes at indeholde vasent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger
i henhold til arsregnskabsloven.

Baseret pa det udferte 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 15. juni 2018
Copenhagen, 15 June 2018

ERNST & YOUNG

Jesper Jorn Pedersen

statsaut. revisor
State Authorised Public Accountant

MNE-Nr./mneno.: mne21326
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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.

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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Management's review

Oplysninger om selskabet
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Premium Coffee Denmark ApS
Rygards Alle 133, DK-2900 Hellerup

31426170

1. maj 2008/1 may 2008

Gentofte

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

Michael Hecker, formand/chairman
Simon Justin Clayes

Flemming Lyngholm

Asger Rothenborg

Asger Rothenborg

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, Postboks 250, 2000 Frederiksberg

Beretning
Management commentary

Virksomhedens vaesentligste aktiviteter

Selskabets aktivitet er at drive handel med
kaffe, kaffemaskiner og produkter relateret
hertil samt investering og hermed beslaegtet
virksomhed.

Usadvanlige forhold, som har pavirket
arsregnskabet

Ledelsen har i regnskabsaret konstateret, at
afgifter i tidligere ar er behandlet forkert. Da
der er tale om en vasentlig fejl, er
sammenligningstal og egenkapital primo
tilrettet, hvorved bruttofortjenesteni 2016 er
pavirket negativt med 533 t.kr., resultat efter
skat er pavirket negativt med 679 t.kr, udskudt
skat er pavirket positivt med 117 t.kr. og anden
geeld er pavirket negativt med 796 t.kr.

Samlet er balancesummen pr. 31. december
2016 pavirket negativt med 1.426 t.kr. og
egenkapitalen er pavirket negativt med 1.160
t.kr. Egenkapitalen primo 2016 er pavirket
negativt med 481 t.kr.

Business review

The main activity of the Company is trading
coffee, coffee machines and products related to
coffee brewing as well as investments and
related services.

Unusual matters having affected the financial
statements

In the financial year, Management noted that
excise duties have been treated incorrectly in
previous years. As this is a material
misstatement, comparative figures and opening
equity have been restated, which adversely
affects gross profit in 2016 by DKK 533
thousand and profit after tax by DKK 679
thousand, positively affects deferred tax by DKK
117 thousand and adversely affects other
payables by DKK 796 thousand.

Overall, the balance sheet total at 31 December
2016 is adversely affected by DKK 1,426
thousand, and equity is adversely affected by
DKK 1,160 thousand. Opening equity 2016 is
adversely affected by DKK 481 thousand.
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Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2017 udvi-

ser et overskud pa 2.079.745 kr. mod et
overskud pd 4.639.159 kr. sidste ar, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pd 10.151.642 kr.

Selskabet fortsaetter den positive drift. Arets
resultat er under selskabets forventninger.

Resultatet er negativt pavirket af vaesentlige
engangsomkostninger, der er afholdt i
regnskabsaret. Tilgangen af ny kunder samt
salg udstyr viser fortsat dobbeltcifret
vaekstrater i selskabets to segmenter; HoReCa
og kontor, hvilket giver gget omsatning og
derved profitabilitet de kommende ar.

Ledelsen betragter derfor selskabet resultat
som tilfredsstillende under de givne
omstandigheder.

Begivenheder efter balancedagen

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

Forventet udvikling

Regnskabsaret 2018 er startet positivt og
vaksten er fortsat. Det er sdledes ledelsens
forventning at resultat for 2018 viser en
forbedring.

Premium Coffee Denmark ApS
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Financial review

The income statement for 2017 shows a profit
of DKK 2,079,745 against a profit of DKK
4,639,159 last year, and the balance sheet at
31 December 2017 shows equity of DKK
10,151,642.

The company continues a positive operational
business.

The result is negative influenced by significant
one-offs. The acquisition of new customers and
sales of equipment shows continued double-
digit growth rates in the company's two
segments; HoReCa and Office, which gives
continuous revenue and thereby profitability in
the coming years.

The Management considers the result for the
year satisfying under the circumstances.

Events after the balance sheet date

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

Outlook

The Fiscal year 2018 have started positive and
the growth rate have continued. It is
Management's expectation that the result for
2018 shows an improvement.
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Resultatopggrelse
Income statement

Note
Note  DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs

Af- og nedskrivninger af materielle aktiver

Depreciation and impairment of property, plant and equipment

Andre driftsomkostninger
Other operating expenses
Resultat fgr finansielle poster
Profit before net financials

3 Finansielle indtaegter
Financial income

4 Finansielle omkostninger
Financial expenses
Resultat fgr skat
Profit before tax

5 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Recommended appropriation of profit

Foresldet udbytte indregnet under egenkapitalen

Proposed dividend recognised under equity

Overfort resultat
Retained earnings

Premium Coffee Denmark ApS
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2017 2016
17.162.498 17.458.036
-13.179.030 -10.295.405
-443.870 -602.429
-750.278 0
2.789.320 6.560.202
232.798 106.135
-336.265 -643.975
2.685.853 6.022.362
-606.108 -1.383.203
2.079.745 4.639.159
0] 3.180.613
2.079.745 1.458.546
2.079.745 4.639.159
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note  DKK
AKTIVER
ASSETS

Langfristede aktiver
Non-current assets
6 Materielle aktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Finansielle aktiver

Financial assets

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Deposita, finansielle anlaegsaktiver

Deposits, investments

Udskudte skatteaktiver

Deferred tax assets

Langfristede aktiver i alt
Total non-current assets

Kortfristede aktiver
Current assets

Varebeholdninger
Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Kortfristede aktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Premium Coffee Denmark ApS
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2017 2016
2.021.735 2.472.910
2.021.735 2.472.910

12.417.099 9.908.114
268.151 266.290
19.532 273.058
12.704.782 10.447.462
14.726.517 12.920.372
7.754.377 6.117.273
7.754.377 6.117.273
12.769.664 11.059.257
246.696 557.827
401.715 165.970
13.418.075 11.783.054
21.172.452 17.900.327
35.898.969 30.820.699
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Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foresldet udbytte for regnskabsaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Kortfristede forpligtelser

Current liabilities

Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geaeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden geld

Other payables
Periodeafgransningsposter
Deferred income

Kortfristede forpligtelser i alt
Total current liabilities

Forpligtelser i alt
Total liabilities

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

9 Sikkerhedsstillelser
Collateral

Premium Coffee Denmark ApS
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2017 2016
500.000 500.000
9.651.642 7.571.897
0 3.180.613
10.151.642 11.252.510
8.688.736 7.254.208
8.621.679 4.622.846
577.283 0
352572 625
7.397.962 7.334.715
109.095 355.795
25.747.327 19.568.189
25.747.327 19.568.189
35.898.969 30.820.699
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Financial statements 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2016
Equity at 1 January 2016

Korrektion af vaesentlige fejl
Correction of material misstatements

Korrigeret egenkapital
1.januar 2016
Adjusted equity at 1 January 2016

Overfgrt via resultatdisponering
Transfer through appropriation of profit

Udloddet udbytte
Dividend distributed

Egenkapital 1. januar 2017
Equity at 1 January 2017

Overfert via resultatdisponering
Transfer through appropriation of profit

Udloddet udbytte
Dividend distributed

Egenkapital

31. december 2017
Equity at 31 December 2017

Premium Coffee Denmark ApS
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Foreslaet

udbytte for

regnskabsaret
Selskabskapital Overfgrt resultat Dividend proposed | alt
Share capital Retained earnings for the year Total
500.000 6.594.297 3.200.000 10.294.297
0 -480.946 0 -480.946
500.000 6.113.351 3.200.000 9.813.351
0 1.458.546 3.180.613 4.639.159
0 0 -3.200.000 -3.200.000
500.000 7.571.897 3.180.613 11.252.510
0 2.079.745 0 2.079.745
0 0 -3.180.613 -3.180.613
500.000 9.651.642 0 10.151.642
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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 Premium Coffee Denmark ApS

for 2017 er aflagt i overensstemmelse med ars-

regnskabslovens bestemmelser for klasse B-virk-
somheder med tilvalg af visse bestemmelser for

klasse C.

Rrsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Vasentlige fejl

Ledelsen har i regnskabsaret konstateret, at
afgifter i tidligere ar er behandlet forkert. Da
der er tale om en vasentlig fejl, er
sammenligningstal og egenkapital primo
tilrettet, hvorved bruttofortjenesteni 2016 er
pavirket negativt med 533 t.kr., resultat efter
skat er pavirket negativt med 679 t.kr, udskudt
skat er pavirket positivt med 117 t.kr. og anden
gaeld er pavirket negativt med 796 t.kr.

Samlet er balancesummen pr. 31. december
2016 pavirket negativt med 1.426 t.kr. og
egenkapitalen er pavirket negativt med 1.160
t.kr. Egenkapitalen primo 2016 er pavirket
negativt med 481 t.kr.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en
finansiel post.

Tilgodehavender, gaeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgodeha-
vendets eller gaeldsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Premium Coffee Denmark ApS
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The annual report of Premium Coffee Denmark
ApS for 2017 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 applied by the Company
are consistent with those of last year.

Material misstatements

In the financial year, Management noted that
excise duties have been treated incorrectly in
previous years. As this is a material
misstatement, comparative figures and opening
equity have been restated, which adversely
affects gross profit in 2016 by DKK 533
thousand and profit after tax by DKK 679
thousand, positively affects deferred tax by DKK
117 thousand and adversely affects other
payables by DKK 796 thousand.

Overall, the balance sheet total at 31 December
2016 is adversely affected by DKK 1,426
thousand, and equity is adversely affected by
DKK 1,160 thousand. Opening equity 2016 is
adversely affected by DKK 481 thousand.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the income
statement as financial income or financial
expenses.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsatning

Indtaegter fra salg af handelsvarer og faerdig-
varer indregnes i nettoomsatningen, nar over-
gang af de vasentligste fordele og risici til
keber har fundet sted, indteegten kan opgeres
palideligt og betaling forventes modtaget.

Indtaegter ved levering af tjenesteydelser indreg-
nes som omsatning i takt med leveringen af
ydelserne, hvorved nettoomsatningen svarer til
salgsvaerdien af arets udferte tjenesteydelser
(produktionsmetoden).

Nettoomsaetning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pad vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning,
vareforbrug, andre driftsindtaegter og eksterne
omkostninger med henvisning til arsregnskabslo-
vens § 32 sammendraget til én regnskabspost
benavnt bruttofortjeneste.

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger indehol-
der regnskabsposter af sekundaer karakter i for-
hold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af langfriste-
de aktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets nettoomsaet-
ning.

Premium Coffee Denmark ApS
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Income statement

Revenue

Income from the sale of goods for resale and
finished goods is recognised in revenue when
transfer of the most significant rewards and
risks to the buyer has taken place and provided
that the income can be reliably measured and
payment is expected to be received.

Income from the rendering of services is
recognised as revenue as the services are
rendered. Accordingly, revenue corresponds to
the market value of the services rendered
during the year (percentage-of-completion
method).

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.

Gross margin

The items revenue, cost of sales, other
operating income and external expenses have
been aggregated into one item in the income
statement called gross margin in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income and operating
expenses

Other operating income and operating expenses
comprise items of a secondary nature relative
to the Company's core activities, including gains
or losses on the sale of non-current assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primaere aktivitet,
der er afholdt i drets Ipb, herunder omkostnin-
ger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer, ydelser pa opera-
tionelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter Ign og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er fra-
trukket modtagne godtgerelser fra offentlige
myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle aktiver.

Afskrivningsgrundlaget, der opggres som kost-
prisen med fradrag af eventuel restvaerdi, afskri-
ves lineart over den forventede brugstid, base-
ret pa felgende vurdering af aktivernes forvente-
de brugstider:

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

Restvaerdien fastsattes pa anskaffelsestidspunk-
tet og revurderes arligt. Overstiger restvardien
aktivets regnskabsmaessige veerdi, ophgrer af-
skrivning. Ved a&ndring i restvaerdien indregnes
virkningen for afskrivninger fremadrettet som
en &@ndring i regnskabsmaessigt sken.

Finansielle indtagter og omkostninger

Finansielle indtaegter og omkostninger ind-
regnes i resultatopggrelsen med de belgb, der
vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger samt
tillaeg og godtgerelse under acontoskatteordnin-
gen m.v.
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External expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as
other social security contributions, etc. made to
the Company's employees. The item is net of
refunds made by public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated as
cost less any residual value, is depreciated on a
straight line basis over the expected useful life.
The expected useful lives of the assets are as
follows:

3-5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statements 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.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transaktio-
ner indregnet i egenkapitalen.

Balancen

Materielle aktiver

Materielle aktiver males til kostpris med fradrag
af akkumulerede af- og nedskrivninger. Kostpri-
sen omfatter anskaffelsesprisen og omkostnin-

ger direkte knyttet til anskaffelsen indtil det tids-

punkt, hvor aktivet er klar til brug.

Fortjeneste og tab opg@res som forskellen mel-
lem salgspris med fradrag af salgsomkostninger
og den regnskabsmaessige veerdi pa salgstids-
punktet. Fortjeneste og tab ved salg af materiel-
le aktiver indregnes i resultatopggrelsen under
henholdsvis andre driftsindteegter og andre
driftsomkostninger.

Vardiforringelse af langfristede aktiver

Materielle aktiver vurderes arligt for indikatio-
ner pa vardiforringelse. Safremt der er indi-
kationer pa veerdiforringelse, foretages ned-
skrivningstest for hvert enkelt aktiv henholdsvis
hver gruppe af aktiver, der genererer uafhaen-
gige pengestrgsmme. Aktiverne nedskrives til
genindvindingsvardien, som udggr den hgjeste
vaerdi af kapitalveerdien og nettosalgsprisen
(genvindingspris), safremt denne er lavere end
den regnskabsmaessige veaerdi.

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

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated depreciation
and impairment losses. Cost includes the
acquisition price and costs directly related to
the acquisition until the time at which the asset
is ready for use.

Gains and losses are calculated as the
difference between the selling price less selling
costs and the carrying amount at the date of
disposal. Gains and losses from the disposal of
property, plant and equipment are recognised in
the income statement as other operating
income or other operating expenses.

Impairment of non-current assets

Every year, property, plant and equipment are
reviewed for impairment. Where there is
indication of impairment, an impairment test is
made for each individual asset or group of
assets, respectively, generating independent
cash flows. The assets are written down to the
higher of the value in use and the net selling
price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount.

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).
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som genindvindingsverdi anvendes den hgjeste
vaerdi af nettosalgspris og kapitalvaerdi. Kapital-
vardien opggres som nutidsveerdien af de for-
ventede nettopengestrgmme fra anvendelsen af
aktivet eller aktivgruppen og forventede netto-
pengestremme ved salg af aktivet eller aktiv-
gruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
l&ngere bestar.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere veer-
di.

Handelsvarer males til kostpris, hvilket omfatter
kebspris med tillaeg af hjemtagelsesomkostnin-
ger og andre omkostninger direkte forbundet
med kgbet.
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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.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende er
vardiforringet.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-

strgmme.

Periodeafgreensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Egenkapital

Foresldet udbytte

Foreslaet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sa&rskilt post under egenkapitalen.

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.
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Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable is impaired.

Write-downs are calculated as the difference
between the carrying amount of the receivables
and the present value of the expected cash
flows.

Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Equity

Proposed dividends

Dividend proposed for the year is recognised as
a liability once adopted at the annual general
meeting (declaration date). Dividends expected
to be distributed for the financial year are
presented as a separate item under "Equity".

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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rgrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opgerelse af skatteveaerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet, henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. Z£ndring i udskudt skat som
felge af andringer i skattesatser indregnes i
resultatopgerelsen.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisati-
onsverdien.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtaegter i efterfglgende regn-
skabsar.
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended use
of the asset or settlement of the liability,
respectively.

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 expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Other payables are measured at net realisable
value.

Deferred income

Deferred income recognised as a liability
comprises payments received concerning
income in subsequent financial reporting years.

19



EY

Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Finansielle omkostninger
Financial expenses
Valutakursreguleringer
Exchange adjustments

Andre finansielle omkostninger
Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Requlering af skat vedrerende tidligere ar

Tax adjustments, prior years

Premium Coffee Denmark ApS

Arsrapport 2017
Annual report 2017

2017 2016
12.155.887 9.550.346
746.267 640.747
104.856 104.312
172.020 0
13,179.030 10.295.405
21 17
232.798 106.135
232.798 106.135
12.734 62.128
323.531 581.847
336.265 643.975
352.572 625
253.526 1.382.578
10 0
606.108 1.383.203
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Materielle aktiver
Property, plant and equipment
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Andre anlag,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

DKK equipment
Kostpris 1. januar 2017 4.129.090
Cost at 1 January 2017
Tilgang i arets lpb 1.058.097
Additions in the year
Afgang i arets lgb -2.158.475
Disposals in the year -
Kostpris 31. december 2017 3.028.712
Cost at 31 December 2017 -
Af- og nedskrivninger 1. januar 2017 1.656.180
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 443.870
Depreciation in the year
Tilbagefersel af af- og nedskrivninger pa afhandede aktiver -1.093.073
Reversal of depreciation and impairment of disposals -
Af- og nedskrivninger 31. december 2017 1.006.977
Impairment losses and depreciation at 31 December 2017 -
Regnskabsmaessig veerdi 31. december 2017 2.021.735
Carrying amount at 31 December 2017 ————————
DKK 2017 2016
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
Analysis of the share capital:
Anparter, 500.000 stk. a nom. 1,00 kr. 500.000 500.000
500,000 shares of DKK 1,00 nominal value each
500.000 500.000

Selskabskapitalen har udviklet sig saledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK 2017 2016 2015 2014 2013
Saldo primo 500.000 500.000 500.000 400.000 400.000
Opening balance
Kapitalforhgjelse 0 0 0 100.000 0
Capital increase

500.000 500.000 500.000 500.000 400.000
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Sikkerhedsstillelser
Collateral

Til sikkerhed for selskabets gaeld over for ban-
ker er stillet virksomhedspant i virksomhedens
aktiver for en veerdi pd 4.500.000 kr. Den sam-
lede regnskabsmaessige veerdi af aktiverne,
hvori der er stillet sikkerhed eller pant, udger
22.545.776 kr.
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2017 2016

2.084.840 2.876.922

The Company has placed assets worth a total of
DKK 4,500,000 as security for the Company's
bank debt (company charge). The total carrying
amount of assets having been provided as
security is DKK 22,545,776.
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