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Craft Beer Bar Holding ApS 2

Statement by Management on the annual report

The Board of Directors and the Executive Board have today considered and approved the annual report
of Craft Beer Bar Holding ApS for the financial year 01.01.2018 - 31.12.2018.

The annual report is presented in accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for the financial year 01.01.2018 - 31.12.2018.

We believe that the management commentary contains a fair review of the affairs and conditions referred
to therein.

We recommend the annual report for adoption at the Annual General Meeting.
Copenhagen, 14.06.2019

Executive Board

Mikkel Borg Bjergsg Jacob Gram Alsing

Board of Directors

Asbjgrn Hangaard Joensen Mikkel Borg Bjergsg Jacob Gram Alsing
Chariman
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Independent auditor's report

To the shareholder of Craft Beer Bar Holding ApS

Opinion

We have audited the financial statements of Craft Beer Bar Holding ApS for the financial year 01.01.2018
- 31.12.2018, which comprise the income statement, balance sheet, statement of changes in equity and
notes, including a summary of significant accounting policies. The financial statements are prepared in
accordance with the Danish Financial Statements Act.

In our opinion, the financial statements give a true and fair view of the Entity’s financial position at
31.12.2018 and of the results of its operations for the financial year 01.01.2018 - 31.12.2018 in accord-
ance with the Danish Financial Statements Act.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) and 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 this
auditor’s report. We are independent of the Entity in accordance with the International Ethics Standards
Board of Accountants' Code of Ethics for Professional Accountants (IESBA Code) and the additional re-
quirements applicable in Denmark, and we have fulfilled our other ethical responsibilities in accordance
with these requirements. We believe that the audit evidence we have obtained is sufficient and appropri-
ate to provide a basis for our opinion.

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 de-
termines is necessary to enable the preparation of financial statements that are free from material mis-
statement, whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Entity’s ability to
continue as a going concern, for disclosing, as applicable, matters related to going concern, and for using
the going concern basis of accounting in preparing the financial statements unless Management either
intends to liquidate the Entity 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 about 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 these 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

. 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 de-
tecting 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 Entity’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 Entity’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 Entity to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures in the notes, and whether the financial statements represent the underlying transac-
tions and events in a manner that gives a true and fair view.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in inter-
nal control that we identify during our audit.

Statement on the management commentary
Management is responsible for the management commentary.

Our opinion on the financial statements does not cover the management commentary, 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
commentary and, in doing so, consider whether the management commentary is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider whether the management commentary provides the
information required under the Danish Financial Statements Act.
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Independent auditor's report

Based on the work we have performed, we conclude that the management commentary is in accordance
with the financial statements and has been prepared in accordance with the requirements of the Danish
Financial Statements Act. We did not identify any material misstatement of the management
commentary.

Copenhagen, 14.06.2019

Deloitte

Statsautoriseret Revisionspartnerselskab
Central Business Registration No (CVR)

33963556

Mads Fauerskov Hans Tauby

State Authorised Public Accountant State Authorised Public Accountant
Identification No (MNE) mne35428 Identification No (MNE) mne44339
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Craft Beer Bar Holding ApS 6

Management commentary

Primary activities
The company’s activities comprise investment in group enterprises and associates.

The company is a subsidiary of Bjergsg Holding ApS, Copenhagen, CVR no. 34 69 63 49, which prepares
consolidated financial statements.

Development in activities and finances

The income statement for the period 01.01.18 - 31.12.18 shows a loss of DKK 4.255 thousand compared
to a loss of DKK 94 thousand for the period 01.01.17 - 31.12.17. The balance sheet shows equity of DKK
5.967 thousand.

The company is part of the Bjergsg Group, which is a strong and well consolidated group. The company
will receive support from the Group if needed.

Events after the balance sheet date
No events have occurred after the balance sheet date to this date, which would influence the evaluation
of this annual report.
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Income statement for 2018

2018 2017
Notes DKK DKK
Gross loss (89.248) (293.813)
Income from investments in group enterprises (7.690.755) (2.884.518)
Income from investments in associates 2.773.122 2.815.077
Other financial income 965.581 568.880
Other financial expenses 2 (26.905) (271.729)
Profit/loss before tax (4.068.205) (66.103)
Tax on profit/loss for the year 3 (186.893) (27.896)
Profit/loss for the year (4.255.098) (93.999)
Proposed distribution of profit/loss
Retained earnings (4.255.098) (93.999)
(4.255.098) (93.999)
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Balance sheet at 31.12.2018

Investments in group enterprises
Investments in associates

Fixed asset investments

Fixed assets

Receivables from group enterprises
Receivables from associates
Other receivables

Receivables

Cash

Current assets

Assets

2018 2017

Notes DKK DKK
14.165.046 11.199.748
6.120.833 6.869.544

4 20.285.879 18.069.292
20.285.879 18.069.292
31.488.040 24.795.614
7.107.599 4.822.400

5.202 660.515

38.600.841 30.278.529
359.772 1.436.646
38.960.613 31.715.175
59.246.492 49.784.467
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Craft Beer Bar Holding ApS

Balance sheet at 31.12.2018

Contributed capital

Reserve for net revaluation according to the equity
method

Retained earnings

Equity

Payables to group enterprises
Non-current liabilities other than provisions

Trade payables

Payables to group enterprises

Joint taxation contribution payable

Other payables

Current liabilities other than provisions

Liabilities other than provisions
Equity and liabilities
Contingent liabilities

Assets charged and collateral
Related parties with controlling interest

2018 2017

Notes DKK DKK
160.000 160.000

12.935.616 0
(7.128.994) 11.666.467
5.966.622 11.826.467

5 53.053.621 34.093.813
53.053.621 34.093.813

39.375 91.198

0 2.607.791

186.874 27.896

0 1.137.302

226.249 3.864.187
53.279.870 37.958.000
59.246.492 49.784.467
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Craft Beer Bar Holding ApS 10
Statement of changes in equity for 2018
Reserve for net
revaluation
according to
Contributed the equity Retained
capital method earnings Total
DKK DKK DKK DKK
Equity
beginning of
year 160.000 0 11.666.467 11.826.467
Exchange rate
adjustments 0 (53.998) 0 (53.998)
Other entries on
equity 0 25.673.913 (27.224.662) (1.550.749)
Dividends from
group
enterprises 0 (7.766.667) 7.766.667 0
Profit/loss for
the year 0 (4.917.632) 662.534 (4.255.098)
Equity end of
year 160.000 12.935.616 (7.128.994) 5.966.622

Other entries on equity is related to badwill which amounts to 1.500.749 DDK and revaluation of re-

serves.
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Notes

1. Other financial income

Financial income arising from group enterprises

Exchange rate adjustments

2. Other financial expenses
Exchange rate adjustments
Other financial expenses

3. Tax on profit/loss for the year
Current tax

Adjustment concerning previous years

4. Fixed asset investments
Cost beginning of year
Additions

Cost end of year

Revaluations beginning of year
Exchange rate adjustments
Share of profit/loss for the year
Dividend

Investments with negative equity value depreciated over

receivables

Revaluations end of year

Carrying amount end of year

2018 2017
DKK DKK
723.618 457.951
241.963 110.929
965.581 568.880
2018 2017
DKK DKK
26.905 270.737
0 992
26.905 271.729
2018 2017
DKK DKK
186.874 27.896
19 0
186.893 27.896
Invest-
ments in Investment
group sin
enterprises associates
DKK DKK
13.615.826 479.138
13.904.931 74.000
27.520.757 553.138
(2.416.078) 6.390.406
(76.766) 22.768
(7.690.755) 2.773.122
(3.266.667) (4.500.000)
94.555 881.399
(13.355.711) 5.567.695
14.165.046 6.120.833
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12

Notes

Investments in group enterprises comprise:

Bjork Craft Beer ApS
Stefansgade Bar ApS
Refshalegen Barrel Room ApS
Viktoriagade Smgrrebrgd ApS
Viktoriagade Bar ApS

Ramen Copenhagen ApS

Jeegersgardsgade Bar ApS
Mikkeller Japan Kabushiki Kaisha

Mikkeller Brill Ostermalm AB
Danish Craft Beer Spain, S.L

Mikkeller Craft Beer Germany GmbH
Mikkeller Bar Korea

Mikkeller Torshavn

Mikkeller Meatpacking ApS

Mile High Club ApS

Mikkeller Arsdale ApS

Equity
inte-
rest
Registered in %
Copenhagen,
Denmark 100,0
Copenhagen,
Denmark 100,0
Copenhagen,
Denmark 100,0
Copenhagen,
Denmark 100,0
Copenhagen,
Denmark 100,0
Copenhagen,
Denmark 61,0
Copenhagen,
Denmark 100,0
Tokyo, Japan 70,0
Stockholm,
Sweden 80,0
Madrid, Spain 75,0
Berlin,
Germany 90,0
Seoul,
South Korea 51,0
Torshavn, Faroe
Islands 51,0
Copenhagen,
Denmark 100,0
Copenhagen,
Denmark 100,0
Copenhagen,
Denmark 100,0

Penneo dokumentnagle: TQI8X-CQ3QF-GE3CS-HYM8J-POKMV-X8DFW
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Notes
Taipei,
Mikkeller Taipei Ltd Taiwan 51,0
Warszawa,
Mikkeller Bar Warsaw sp. Z 0.0 Poland 51,0
Bucharest,
Mikkeller Romania SRL Romania 51,0
London,
TheGoodOlDays Limited United Kingdom 100,0
Oslo,
You are a funny man AS Norway 100,0
Paris,
Mikkeller Bar Paris SAS France 100,0
Equity
inte-
rest
Registered in %
Investments in associates comprise:
Bangkok,
Mikkeller Bangkok Co., Ltd Thailand 49,0
Copenhagen,
Kgdbyen Brygpub ApS Denmark 50,0
Copenhagen,
Mexican Ranger ApS Denmark 50,0
Copenhagen,
Haven Bar ApS Denmark 33,3
Copenhagen,
Open Faced ApS Denmark 49,0
Copenhagen,
Been Geeks Chocolate ApS Denmark 50,0

5. Long-term debt to group enterprises
Payables to group enterprises falls due within 5 years.

6. Contingent liabilities

The Entity participates in a Danish joint taxation arrangement where Bjergsg Holding ApS serves as the
administration company. According to the joint taxation provisions of the Danish Corporation Tax Act,
the Entity is therefore liable for income taxes etc for the jointly taxed entities, and for obligations, if any,
relating to the withholding of tax on interest, royalties and dividend for the jointly taxed entities.

The jointly taxed entities' total known net liability under the joint taxation arrangement is disclosed in

the administration company's financial statements.
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Notes

7. Assets charged and collateral
Collateral provided for group enterprises

The Company has provided a guarantee for Kgdbyen Brygpub ApS whereby the guarantor assumes pri-
mary liability for associates’ debt to credit institutions. The guarantee is unlimited. The associ-ates’ debt

to the credit institutions concerned amounts to DKK 0k at the balance sheet date.

8. Related parties with controlling interest
It is the policy of the group to calculate and recognise interest based upon arms’ length on intercompany

transactions. However interests are not recognised on transactions between 100 % owned group com-
panies within the Danish joint taxation. The payable amounts to DKK 53.053.621 at 31 December 2018.
The receivables amount to DKK 24.453.099 at 31 December 2018.
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Accounting policies

Reporting class
This annual report has been presented in accordance with the provisions of the Danish Financial Statements

Act governing reporting class B enterprises with addition of certain provisions for report-ing class C.

The accounting policies applied to these financial statements are consistent with those applied last year.

Consolidated financial statements

Referring to section 112 of the Danish Financial Statements Act, no consolidated financial statements have
been prepared. The company is a subsidiary of Bjergsg Holding ApS, CVR no. 34 69 63 49 which prepares
consolidated financial statements.

Recognition and measurement
Assets are recognised in the balance sheet when it is probable as a result of a prior event that future economic
benefits will flow to the Entity, and the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when the Entity has a legal or constructive obligation as a
result of a prior event, and it is probable that future economic benefits will flow out of the Entity, and the
value of the liability can be measured reliably.

On initial recognition, assets and liabilities are measured at cost. Measurement subsequent to initial recog-
nition is effected as described below for each financial statement item.

Anticipated risks and losses that arise before the time of presentation of the annual report and that confirm
or invalidate affairs and conditions existing at the balance sheet date are considered at recognition and
measurement.

Income is recognised in the income statement when earned, whereas costs are recognised by the amounts
attributable to this financial year.

Business combinations

Newly acquired or newly established enterprises are recognised in the financial statements from the time
of acquiring or establishing such enterprises. Divested or wound-up enterprises are recognised in the income
statement up to the time of their divestment or winding-up.

The purchase method is applied at the acquisition of new enterprises, under which identifiable assets and
liabilities of these enterprises are measured at fair value at the acquisition date. Provisions for costs of
restructuring of the enterprise acquired are only made in so far as such restructuring was decided by the
enterprise acquired prior to acquisition. Allowance is made for the tax effect of restatements.

Positive differences in amount (goodwill) between cost of the acquired share and fair value of the assets
and liabilities taken over are recognised under intangible assets, and they are amortised systematically over
the income statement based on an individual assessment of their useful life. If the useful life cannot be
estimated reliably, it is fixed at 10 years. Useful life is reassessed annually.
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Accounting policies

The uniting-of-interests method is applied on acquisition of enterprises, mergers, demergers, contributions
of assets and exchanges of shares, etc where the enterprises concerned are controlled by the Parent, under
which method the combination is considered completed at the date of acquisition without restatement of
comparative figures. Under the uniting-of-interests method, the acquiree’s assets and liabilities are recog-
nised at their carrying amounts, adjusted for any differences in accounting policies and accounting esti-
mates. The difference between the consideration agreed and the carrying amount of the acquiree is recog-
nised in equity.

Foreign currency translation

On initial recognition, foreign currency transactions are translated applying the exchange rate at the trans-
action date. Receivables, payables and other monetary items denominated in foreign currencies that have
not been settled at the balance sheet date are translated using the exchange rate at the balance sheet
date. Exchange differences that arise between the rate at the transaction date and the rate in effect at the
payment date, or the rate at the balance sheet date, are recognised in the income statement as financial
income or financial expenses.

When recognising foreign subsidiaries and associates that are independent entities, the income statements
are translated at average exchange rates for the months that do not significantly deviate from the rates at
the transaction date. Balance sheet items are translated using the exchange rates at the balance sheet date.

Goodwill is considered belonging to the independent foreign entity and is translated using the exchange rate
at the balance sheet date. Exchange differences arising out of the translation of foreign subsidiaries’ equity
at the beginning of the year at the balance sheet date exchange rates as well as out of the translation of
income statements from average rates to the exchange rates at the balance sheet date are classified directly
as equity.

Exchange adjustments of outstanding accounts with independent foreign subsidiaries, which are considered
part of the total investment in the subsidiary in question, are classified directly as equity.

When recognising foreign subsidiaries that are integral entities, monetary assets and liabilities are translated
using the exchange rates at the balance sheet date. Non-monetary assets and liabilities are translated at the
exchange rate at the time of acquisition or the time of any subsequent revaluation or write-down. The items
of the income statement are translated at the average rates of the months; however, items deriving from
non-monetary assets and liabilities are translated using the historical rates applicable to the relevant non-
monetary items.

Income statement
Gross profit or loss
Gross profit or loss comprises external expenses.

Other external expenses

Other external expenses include expenses relating to the Entity’s ordinary activities, including expenses for
premises, stationery and office supplies, etc. This item also includes writedowns of receivables recognised in
current assets.
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Accounting policies

Income from investments in group enterprises
Income from investments in group enterprises comprises the pro rata share of the individual enterprises’
profit/loss after full elimination of intra-group profits or losses.

Income from investments in associates
Income from investments in associates comprises the pro rata share of the individual associates’ profit/loss
after elimination of intra-group profits or losses.

Other financial income

Other financial income comprises dividends etc received on other investments, interest income, including
interest income on receivables from group enterprises, payables and transactions in foreign currencies as
well as tax relief under the Danish Tax Prepayment Scheme etc.

Other financial expenses

Other financial expenses comprise interest expenses, including interest expenses on payables to group en-
terprises, payables and transactions in foreign currencies as well as tax surcharge under the Danish Tax
Prepayment Scheme etc.

Tax on profit/loss for the year

Tax for the year, which consists of current tax for the year and changes in deferred tax, is recognised in the
income statement by the portion attributable to the profit for the year and recognised directly in equity by
the portion attributable to entries directly in equity.

Balance sheet

Investments in group enterprises

Investments in group enterprises are recognised and measured according to the equity method. This means
that investments are measured at the pro rata share of the enterprises’ equity value plus unamortised good-
will and plus or minus unrealised intra-group profits or losses. Refer to the above section on business com-
binations for more details about the accounting policies used on acquisitions of investments in group enter-
prises.

Group enterprises with negative equity value are measured at DKK 0. Any receivables from these en-terprises
are written down to net realisable value based on a specific assessment. If the Parent has a legal or con-
structive obligation to cover the liabilities of the relevant enterprise, and it is probable that such obligation
will involve a loss, a provision is recognised that is measured at present value of the costs necessary to settle
the obligations at the balance sheet date.

Upon distribution of profit or loss, net revaluation of investments in group enterprises is transferred to
Reserve for net revaluation according to the equity method under equity.

Investments in group enterprises are written down to the lower of recoverable amount and carrying amount.
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Accounting policies

Investments in associates

Investments in associates are recognised and measured according to the equity method. This means that
investments are measured at the pro rata share of the associates’ equity value plus unamortised goodwill
and plus or minus unrealised pro rata intra-group profits and losses. Refer to the above section on business
combinations for more details about the accounting policies used on acquisitions of investments in associates.

Associates with negative equity value are measured at DKK 0. Any receivables from these enterprises are
written down to net realisable value based on a specific assessment. If the Parent has a legal or constructive
obligation to cover the liabilities of the relevant enterprise, and it is probable that such obligation will involve
a loss, a provision is recognised that is measured at present value of the costs necessary to settle the obli-
gations at the balance sheet date.

Upon distribution of profit or loss, net revaluation of investments in associates is transferred to Reserve for
net revaluation according to the equity method under equity.

Investments in associates are written down to the lower of recoverable amount and carrying amount.

Receivables

Receivables are measured at amortised cost, usually equalling nominal value less writedowns for bad and
doubtful debts.

Cash
Cash comprises bank deposits.

Other financial liabilities

Other financial liabilities are measured at amortised cost, which usually corresponds to nominal value.

Joint taxation contributions payable or receivable

Current joint taxation contributions receivable or joint taxation contributions payable are recognised in the
balance sheet, calculated as tax computed on the taxable income of the year, which has been adjusted for
prepaid tax. For tax losses, joint taxation contributions receivable are only recognised if such losses are
expected to be used under the joint taxation arrangement.
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BuPodFMfOGcRLAnFFwkYKVmR2ZKaD22zIIe3KdNSpwx+MZWERhUPlcJEhm/Em99vHNU8QheBBF7T
d0WIkDC5WU2xQj64TS6DYs0ONa9FNi7haKsxagl96ZJpB6jFfVdOrjRts8dKrsaoyDxrjHzXqceR
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XRVWUkHC1jmFOcYuQLg5zGIONGeaW7h2iT5yqw==
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  _challenge MTVNVjYtQ0laTTMtN0ZZNlctS0xDQkQtWlFLQ0wtRkMyUE4=
  TimeStamp MjAxOS0wNi0xNyAxMTowMzo1NCswMDAw
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lLBuBoLL8Ri/LNMbDqnHrl+Mzj/Ta0bDccjYRZObPmouJOGlL5bAhMjvM6efbAt6qOJ0yEKx3Sum
/F63/obmTS82u4VunmX2/xBI1kv+iWqxkULdbKQ2+mTr52FrM8TZn6/cJY7KQOT0Ud5h/MHyiS5Q
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  host VUdWdWJtVnZMbU52YlE9PQ==
  openoces_opensign_layout_size_height NzEy
  openoces_opensign_layout_size_width MTI0NA==
  openoces_opensign_layout_color_background MjM4LDIzOCwyMzg=
  signingRequestId TXprME1qTTBOZz09
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LibelQMuCQCecwyx8GpOMNi8zQpcqI466m/curVbFycj22+91iWmtB7nD8DF2Vg0MF4TO+Xi3AVy
O1Cq5IyhjZj2EhUi1UdfPHb0xyXxXeIcGBZHqK8B/pCmHovpjKV59F1sMNtu2a8MrLA73ejwT19b
w62g05lYHx+vPyd+DeoRmDH2uTBGdtvUXH0Q0SBfMA3iBpVOx7Ikh+5ApehBKjowKqE7r5QISfnz
Z/qTmrniEV19jZ8Wlwdn3GyrCYhFf27sC3cryEu08sOL57ag6SLR9Oia7EiSS+1bHmwuNLKn6u9e
ePFaIajDF2IHEddPHBBf7EpyDanaZnFkaRZsOg==
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  TimeStamp MjAxOS0wNi0xOSAxMDozMzoxMSswMDAw
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