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Statement by the Executive Board

Today, the Erecutive Board has discussed and approved the annual repon of Red Bull Denmark ApS
for tie financlal )€ar 1 January - 31 December 2017.

The annual repon ls preparcd ln accordance with tie Danish Financial StatemenB Act.

ln our opinion, the flnanclal state.nents glve a true and fair view of tie financial position of the
Company at 3'l December 2017 and of the resulB of the Company's operadons for the financial year
1 January - 31 December 2017.

turther, in our opinion, the Management's .eview gives a fair revlew of the development ln the
Company's operations and financial matters and the results of the Company's operations and financial
posataon.

We recommend that the annual report be approved at the annual general meeting.

Copenhagen, I February 2018
Ex€cuUve Board:

Guido Raaphorst
Director

Theierl
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lndependent auditor's report

To the shareholders of Red Bull De.rmark ApS

Opinion

\,\,/e have audited the financial statements of Red Eull Denmark ApS for the financial yeat 1 Januaty -
31 Dccember 201 7, which comprise income statement, balance sheet, statement of changes in
equity and notes, including accounting policies. The financial statements are prepared in accordancc
with the Danish Financial Statements Act.

ln our opinion, thc financial statcmcnts givc a truc and fair vicw oF thc financial position ofthe
Company at 31 December 201 7 and of the resu lts of the Company's operations for the ftnanciat year
1 January - 31 December 2017 in acco.dance with the Danish Financial Statcments Act.

Basis for opinion

We conducted our audit in accordance with lnternational Standards on Auditing (lsAs) 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 opinlon.

lndependence

We are independent of the Group in accordance with the lnternational Ethics Standards Board for
Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additionat
requiremenB applicable in Denmark, and we have fuifilled our other ethical responsibilities in
accordance wlth these rules and requirements,

Management's responsibilitiesfor the financial statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance tvlth the Danish Flnancial SBtements Act and for such lnternal controlas Management
determines is necessary to enable the preparation offinancial statements that are free from material
misstatement, whether due to fraud or error.

ln preparing the financial statements, luanagement is responsible for assessing the Company's ability
to continue as a going concern, disclosing. as appllcable, matters related to going concern and using
the going concern basis oFaccounting in preparing the financial statements unless Man€gement either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Audltor's responsibilities for the audit of the financlal 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, hJt is not a guarantee
that an audit conducted in accordance with lSAs and the additional requirements applicable in
Denmark will always detect a material misstatement when it exists. Masstatements can arise from
fraud or error and are considered materal 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 lSAs and the additional requiremenB applicable in
Denmark, we exercise professionaljudgement and maintain professjonal scepticism throughout the
audit. We also:

ldentify and assess the risks of material misstatement of the financlal statements, whether due to
fraud or error, design and perform audit procedures responsive to those rasks and obtain audit
cvidcncc that is sufficlcnt and appropriatc to provide a basls for our opinion. The riskof not
detec!n9 a matenal misstatement resulting from fraud is higher than for one resulting from error
as fraud may lnvolve collusion, forgery, lntentional omlssiors, misrepresentations orthe override
of internal con$ol.
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Obtain an understanding of internal control relevant to the audit ln order to design audit
procedures that are apFopriate in the circumstances, but not for the purpose ofexpressing an
opinion on the effectiveness of the Company's internal control.

Evaluate the appropriateness of accounting policles used and the reasonabteness 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 prepa.ing the financial statements and, based on the audit evidence obtained, whether a
material uncertsinty exists relatcd to events or conditions that may cast significant doubt on thc
Company's ability to continue as a going concern. lf we conclude that a material uncertainty
exists. we are required to draw attention in our auditor's report to the related disclosures in the
frnancaal statements or, lf such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evjdence 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 financlal statements represent the underlyine transactions
and events in a manner that gives a true and fatr vtew.

Wc communicate with those charged with governance regarding, among other matters, the planned
scope and timlng of the audit and significant audit findlngs. including any siqnificant deficiencies in
intemal control that we identify during ouraudit.

Statement on the Management's review

Management is responsible for thc 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.

ln connection with our audit of the financial statements, our responsibility is to read the
Management's review and, in doing so, consider yJhether the lvanagement's review is materially
anconsistent 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 luanagement'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 Managenent's
review.

Copenhagen, I February 20'18
EnNsr & YoUNG
Godkendl Revisionspartnerselskab
CVR no. 30 70

ten Boegel
Authorised Public Accountant

NE no. 27849
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Management's review

Company details

Name
Address, Postal code, City

CVR no.
Established
Registered office
Financial year

Website
E-mail

Telephone

Executive Board

Auditors

Financial highlights

Red Bull Denmark ApS
Sankt Petri Passage 5, 4., 1 1 65 Ksbenhavn K

32 88 64 69
28 April 201 0
Kobenhavn
l January-31 December

www.redbull.dk
info@dk.redbull. com

+4533152001

Guido Raaphorst,
Stefan Ahlqvist
Rudolf Theierl

Director

Ernst & Young Godkendt Revisionspartnerselskab
Osvald Helmuths Vej 4, P.O. Box 25O, 2OOO Frederiksberg,
Denmark

Earnings before interest, taxes,
deprecration and amortisation
(EBITDA)

Operat ng profit40ss
Net financials
Profit before tax

37.601 171Gross 39,260 35.303 28,035

12,O54
1,735

-10
7,725

11,212
7,250

-6
1,241

11,669
6,500

_.15

6,485

12,640
8,258

11
8,268

9,846
5,232

_4'l

5,192

zo17 2016

Financial ratios are calculated in accordancc with the Danish Finance Society's recommendations on
the calculation of financial ratios. For terms and definitions, please see the accounting policies.

q

assets 7,227
51,347
58.574

80
11,342

948

7,835
46,1 73
54,008

80
21,168
1,105

7,O77
38.923
46,000
80,000
23,531

704

1

Non.fixed assets
Totat assets
Share capital

36.560
45,279
80,ooo
21 ,O17

938

29,O70
41,093
80,000
14,663
1.507

Equity
Provisions
Current liabilities other than

734 21

Return on assets
Current ralio
Solvcncy ratio

't3.7X

111,0*
19.4%
36.9X

14.5*
145,596

39.2X
25,2%

14.2%
178.896

51.2%
Return on

1

22.1

156.7%
46.4%

1 16.616
35.7*

DKKt

46.245 23.324 24.924
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Management's review

Business review

The Company's objective is to import, distribute, sell and market Red Bull products on the Danish
market.

Unusual matters having affected the financial statements

The recognition and measurement of items in the finacial statements is not subject to any
uncertainty.

Financial review

The income statement for 201 7 shows a profit of DKK 6,O13,134 against a profit of DKK 5,637,266
lastyear,andthebalancesheetat3l December2017showsequityofDKK11,381,553.

Management considers the Company's financial performance for the year satisfactory.

Special risks

Finished goods and goods for resale are purchased from the parent company, Red Bull GmbH in
Danish currency and then sold in same currency. The impact of the currency fluctations is
insignificant.

lmpact on the external environment

The company is conscious oF its environmental responsibility and is continuously focusing on reducing
the environmental impact and consequences of the company's operations.

Research and development activities

During the year, the Company has not recognised any research and development activities and such
costs are recognised in the parent company or in another associates in the Group.

Events after the balance sheet date

No significant events have occurred after the financial year-end.

Outlook

The Company's expects a profit for the coming year on the same level of 201 7.

Cash generated from operations in 201 8 is expected to be smililer as a result of the expected profit.

6

.,.1
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Financial statements 1 January - 31 December

lncome statement

Note DKK

Gross margin
3 Staffcosts

Amortisation/depreciation and impairment of lntangible
assets and property, plantand equipment

other operating expenses

Proflt before net financials
Flnancial income

4 Financial expenses

Profit before tax
5 Tax for the year

Profit for the year

39,260,068
-27,20'1,418

-4.318,967
1,O74

1.734,757
46,375

-56,297

7,724,835
.1,711,701

37,600,953
-26,388,727

-3.961,871
o

7,250,355
10,848

-17,102

7,244,101
-1,606,835

6,013,134 5,637,266

1
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Balance sheet

NOIO DKK

ASSETS
Fixed assets
Property, plant and equipment
Other fixtures and fittings, tools and equipment
Leasehold improvements

lnvestments
Other receivables

Total fixed assets

Non-fixed assets
lnventories
Flnished goods and goods for resale

Receivables
Trade receivables
Receivables from group entities
lncome taxes receivable
Other receivables
Deferred income

Cash

Total non-fixed assets

TOTAL ASSETS

6.469,647 7,105,941

757,'150 '128,872

757,750 728,872

't,221,397 7,834,813

15,027,081 8,430,144

1 5,027,08'1 8,430,1 44

31,981,949
0
0
0

380,390

32,362,339 32,504,OO3

3,957,452 5,238,805

51,346,872 46,172,952

58,57 4,269 54,007,765

6.354,'.| 16
115,531

201 6

6,687.383
4't8,558

201-1

6

31 ,002,762
699,979
429,088
166,994
205.1 80

8
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Balance sheet

NOIE DKK

EQUIry AND LIABILITIES
Equity

7 Share capltal
Retained earnings
Divld€nd proposed for the year

Total equity
Provisions

I Deferred tax

9 Tot6lprovisions
Llabillties other than provislons
Current llabilities other than provisions
Trade payables
Payables to group entitles
lncome taxes payable
Other payables
Deferred lncome

Total liabilities other than provisions

TOIAL EQUITY AND LIABILITIES

1 Accounting policies
2 Events after the balance sheet date

1O Contractual obligations and contingencles, etc.
11 collsteral
12 Relsted parties

201'l 2016

40,o00
9,101,553
2,200,000

80.000
5.288,419

15,800.000

11,381,553 21,168,419

947.960 1,105,042

947,960 1.105,O42

'11,210,625
13,802,450

592,517
20,639,164

o

46,244,756 31,734,304

46,244,156 31,734,304

s8,574,269 54,007.765

5,082,548
7,755,941

0
18,7 77,815

118.OOO

I
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Statement of changes in equity

DKK

Equity at
1 January 20'l 6

13 Transfer, see
''Appropriation of
profit"

Dividend distributed

Equity at
1 January2017

1 3 Transfer, see
"Appropriation of
profit"

Oividend distributed

Equity at
31 December 2017

Share capital Total

80,ooo 15,451,153 8.000,000 23,531,153

Retained
earnrngs

Dividend
proposed for the

year

0
0

.10,162,734
0

15.800,000
-8,O00,000

5,637,266
-8,000,000

5.0'r 3,134
-15,800,000

80,000 5,288,41S 15,800,000 21,168.419

o
0

3,813,134
0

2.200,000
-15,800,000

80,000 9,101,553 2,200,000 11,381,553

't0



EY Red Bull Denmark ApS

Annual report 2O1 7

Financialstatements 1 January - 31 December

Notes to the financial statements

Accounting policies

The annual report of Red Bull Denmark ApS for 201 7 has been prepared in accordance with the
provisions in the Danish Financial Statements Act applying to medium-sized reporting class C entities.

The accounting policies applied by the company are consistent with those of last year'

Omission of a cash flow statement

With reference to section 86(4) of the Danish Financial Statements Act, no cash flow statement has

been prepared. The Company's cash flows are reflected in the consolidated cash flow statement of the
higher-ranking parent company Red Bull GmbH.

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 currencles 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.

Leases

On initial recognition, leases for assets that transfer substantially all the risks and rewards incident to
the ownership to the Company (finance leases) are measured in the balance sheet at the lower of fair
value and the present value of the future lease paymentS. ln calculating the net present value, the
interest rate implicit in the lcase or thc incremental borrowing rate is used as the discount factor.
Assets held under finance leases are subsequently accounted for in the same way as the Company's
other assets.

The capitalised residual lease liability is recognised in the balance sheet as a liability, and the interest
element of the lease payment is recognised in the income statement over the term of the lease.

Leases that do not transfer substantially all the risks and rewards incident to the ownership to the
Company are classified as operating leases. Payments relating to operating leases and any other rent
agreements are recognised in the income statement over the term of the lease. The Company's
aggregate liabilities relating to operating leases and other rent agreements are disclosed under
''Contingent liabilities".

lncome statement

Revenue

lncome from the sale of goods held for salc and finished goods is recognised in revenue at the time of
delivery and when the risk passes to the buyer, provided that the income can be made up reliably and

is expected to be received.

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.

1

n1
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Notes to the financial statements

'l Accountingpolicies(continued)

Gross margin

The items revenue, change in inventories of finished goods, 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.

Cost of sales

Cost of sales includes the cost of goods used in generating the year's revenue.

External expenses

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

Staff costs

Staff coss include wagcs and salaries, including compcnsated absence and pension to the Company's
employees, as well as other social security contributions, etc. The item is net of refunds from public
authorities.

Amortisation/depreciation

The item comprises amortisation/depreciation of intangible assets and 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:

Other fixtures and fittings, tools and 3-5 years
equipment
Leasehold improvements 3-5 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. ln case of changes in the residual value, the effect on the depreciation charges is
recognised prospectively as a change in accounting estimates.

EY

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.

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
rccognisect in the income statement, whereas the portion that relates to transactions taken to equity
is recognised in equity.

12
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are measured at cost less accumulatcd deprcciation 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 or 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
equlpment are recognised ln the income statement as other operating income or other operating
expenseS.

lnvestments

Other receivables consist of rent deposits and are recognised as fixed assets under investments and
measured at amortised cost, which usually corresponds to the nominal value.

lmpairment of fixed assets

The carrying amount of intangible assets, property, plant and equipment and investments in
subsidiaries and associates is assessed for impairment on an annual basis.

lmpairment tests are conducted on assets or groups of assets when there is evidence oF impairment.
Thc carrying amount of impaired asse6 is reduced to the higher of the net selling price and the value
in use (recoverable amount).

The recoverable amount is the higher of the net selling price of an asset and its value in use. The

value in use is calculated as the present value of the expected net cash flows from the use of the
asset or the group of assets and the expected net cash flows from the disposal of the asset or the
group of assets after the end of thc uscful life.

Previously recognised impairment losses are reversed when the reason for recognition no longer
exists. lmpairment losses on goodwill are not reversed.

lnventories

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

Receivables

Receivables are measured at amortised cost,

An impairment loss is recognised if there is objective evidence that a receivable or a group of
receivables is impaired. lf there is objective evidence that an individual receivable has been impaired,
an impairment loss is recognised on an individual basis, in which case the carrying amount is reduced
to the net realisable value.

13

Prepayments

Prepayments comprise prepaid expenses regarding subsequent financial reporting years.
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Financial statements 1 January - 31 December

Notes to the financial statements

Accounting policies (continued)

Cash

Cash comprises bank balances, which are readily convertible into cash and subject only to minor risks
of changes in value.

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 forthe financial year are presented as a
separate item under "Equity".

lncome 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 8nd tax paid on account.

Provisions for deferred tax are calculated, based on the liability method, of all temporary differences
between carrying amounts and tax values, with the exception of temporary differences occurring at
the time of acquisition of assets and liabilities neither affecting the results of operations nor the
taxable income, as well as temporary differences on non-amortisable goodwill.

Deferred tax is measured according to the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Deferred tax assets are
recognised at the expected value of thcir 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,

Liabilities

Financial liabilities, comprising trade payables and payables to group entities, are recognised as cost
at the date of borrowing, corresponding to the proceeds received less tran$ction cost paid. ln
subsequent periods, financial liabilities are measured at amortised cost.

Other liabilities are measured at net realisable value.

Deferred income

Deferred income comprises payments received conceming income in subsequcnt financial reporting
years.

14
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Financialstatements 1 January - 31 December

Notes to the financial statements

1 Accounting policies (continued)

Financial ratios

Financial ratios are calculated in accordance with the Danish Finance Society's guidelines on the
calculation of flnancial ratios.

The financial ratios stated under ''Financial highlights" have been calculated as follows:

Return on assets
Profi!/loss from operating activites x 100

Average assets

Current assets x 1OO
Current ratio

Cunent liabilities

Lqu!ry.J!at-e!! ,.1!q
Equity ratio

Total equity and liabilities, year-end

Profit/loss for the year after tax x 1 0O
Return on equity

Average equity

2 Events after the balance sheet date

No significant events have occurred after the financial year-end.

DKK

3 Staff costs
Wages/salaries
Other social security costs
Other staff costs

4 Financial expenses
lnterest expenses, group entities
Exchange losses
Other financial expenses

5 Tax for the year
Estimated t6x charge for the year
Deferred tax adjustments in the year

24,612,390
1,295,584
1,299,444

201 6

22,026,O21
1,227 ,293
3,135,413

2017

21.207,418 26,388,727

41 46Average number of full-time employees

Total remuneration to Management: DKK 3,173,291 (2016: DKK 3,007,299)

o
12,328
43,969

I
6,841

10,253

56,297 17,142

1,869,783
.158,082

't,205,402
401,433

1 ,711,701 1,606,835

15
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Other fixtures
and fittings, tools

and equipment
Leasehold

improvements

Red Bull Denmark ApS

Annual report 201 7

Total

Notes to the financial statements

6 Property, plantand equipment

DKK

Cost at 1 January 2017
Additions in the year
Disposals in the year

Cost at 3'l December 201 7

lmpairment losses and depreciation at
1 January2017

Amortisation/depreciatron and impairment of
disposals in the year

Reversal of amortisation/depreciation and
rmparrment ot drsposals

lmpairment losses and depreciation at
31 December 2017

Carrying amount at 31 December 2017

Depreciated over

2S.801,401 1 ,864,4?2 31,66s,823

26,401,261
3,672,944

-272,804

1,864,422
o
0

28,265,683
3,672,944
-272,804

1S,71 3,878

3,945,628

-z'.t2,221

1,445,864

303,O27

o

21 ,159,7 42

4,24A,655

-212,221

1

DKK

Share capital

Analysis of the share capital:

80,000 shares of DKK 1.00 nominal value each

The Company's share capital has remained DKK 80,000 overthe past 5 years.

23,447,285 1,748,891 25,196,',l 76

6,354,116 1 15.531 6,463,647

3-5 years

2417 201 6

80,000 80,000

80.000 80,000

I DeFerred tax

Deferred tax at 1 January
Leasehold improvement
Operation equipment
Acquired intangible assets

Deferred tax at 31 December

1J05,442
-51,057

-106,025
0

703,609
76,765

335,228
-10,560

947,S60 1,105,042

I Provisions

The provision for deferred tax primarily relates to timing differences in respect of Operation
equipment and Leasehold improvement,

16
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2017 201 6

6,008,109 6,4q 4,456

Financial statements 1 January - 31 December

Notes to the financial statements

1O Contractual obligations and contingencies, etc.

Other financial obligations

Other rent and lease liabilities:

DKX

Rent and lease liabilities

1 1 Collateral

The Company has not provided any security or other collateral in assets at 31 December 201 7

12 Related parties

Red Bull Denmark ApS' related parties comprise the following:

Parties exercising control

Rela-teq Illty Domicile

Red Bull GmbH Austria

lnformation about consolidated financial statements

Parent 0omicile

Participating interest

Requisitioning of the parent
company's consolidated
financial statements

Red Bull GmbH Austria The consolidated financial
statements can be
obtained from the parent
company, Red Bull GmbH

Transactions with related parties

The Company solely discloses related party transactions that have not been carried out on an arm's
length basis, cf. section 98c(7) ofthe Danish Financial Statements Act.

All transactions have been carried out on an arm's length basis.

13 Appropriation of profit
Recommended appropriati on of profit
Proposed dividend recognised under equity
Retained earnings/accumulated loss

2,200,oo0
3,813,134

15,800,000
-10,'t62,734

6.013,134 5,637,266

17

,-a*

Rent and lease liabilities include rent obligations totalling ,** ,,aruilIlilfn-" .*
cancellable rent agreements with a remaining contract term of 3,5 years and liabilities under
operating car leases totalling DKK 2,632 thousand with remaining contract terms of 1-4 years.

Basis for control


