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Ledelsespategning
Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for regnskabsaret
1. januar - 31. december 2015 for Conaxess
Trade Denmark Beverages A/S.

Arsrapporten aflzegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegorelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kgbenhavn, den 10. maj 2016
Copenhagen,.18#ay 2016
Direktion:/Egécutive Board:

Thomas Pavs upm- 3

Bestyrelse/Board of Directors:

Nils Holger Haase
formand/chairman

Jacob Schillin

Anthony Leo

Conaxess Trade Denmark Beverages A/S

Arsrapport 2015
Annual report 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Conaxess Trade Denmark
Beverages A/S for the financial year 1 January
- 31 December 2015.

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

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

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend the adoption of the annual
report at the annual general meeting.

- Jpi,

Joachim Jurgen Scholz

Hunt
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Den uafhangige revisors erklaeringer

independent auditors’ report

Til kapitalejerne i Conaxess Trade Denmark
Beverages A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Conaxess
Trade Denmark Beverages A/S for regnskabs-
aret 1. januar - 31. december 2015, der omfat-
ter resultatopgerelse, balance, egenkapitalop-
gerelse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i

overensstemmelse med arsregnskabsloven. Le-

delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser ngdvendig for at

udarbejde et arsregnskab uden vaesentlig fejtin-

formation, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifalge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udferer revisionen for at opna
hgj grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

Conaxess Trade Denmark Beverages A/S
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To the shareholders of Conaxess Trade
Denmark Beverages A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Conaxess Trade Denmark Beverages A/S for
the financial year 1 January - 31 December
2015, which comprise an 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.

Management's responsibility 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. Further, Management is
responsible for such internal control as it
determines is necessary to enable the
preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and
perform the audit to obtain reasonable
assurance about whether the financial
statements are free from material
misstatement.
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Den uafhaengige revisors erkleeringer
Independent auditors' report

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belegb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhaenger af
revisors vurdering, herunder en vurdering af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstaendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere en vur-
dering af, om ledelsens valg af regnskabsprak-
sis er passende, om ledelsens regnskabsmaessi-
ge sken er rimelige samt den samlede praesen-
tation af arsregnskabet.

Det er vores opfattelse, at det opnéaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet aniedning til
forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfarte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kgbenhavn, den 10. maj 2016
Copenhagen, 10 May 2016

ERNST & YOUNG
t Revisionspartnerselskab

Henrik Reedtz

statsaut. revisor
state authorised public accountant
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including an assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditor
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view. The purpose is to
design audit procedures that are appropriate in
the circumstances, but not to express an
opinion on the effectiveness of the Company's
internal control. An audit also includes
evaluating the appropriateness of accounting
policies used, the reasonableness of
accounting estimates made by Management as
well as the overall presentation of the financial
statements.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management's review

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

Management's review

Oplysninger om selskabet
Company details

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

CVR-Nr./cvr No.
Hjemstedskommune/registered office
RegnSkabSél’/Financial year

Hjemmeside/website

Telefon/relephone
Telefax/relefax

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors
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Conaxess Trade Denmark Beverages A/S
Transformervej 16, 2860 Sgborg

63395013
Gladsaxe
1. januar - 31. december/1 January - 31 December

www.conaxesstrade.com

+45 44 57 58 59
+45 44 57 58 60

Nils Holger Haase, formand/chairman
Anthony Leonard Hunt

Joachim Jirgen Scholz

Jacob Schilling

Thomas Pavstrup

Hanne Magnussen

Thomas Pavstrup
Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Conaxess Trade Denmark Beverages A/S er en
salgs- og marketingdrevet virksomhed, hvis
hovedaktivitet er salg af maerkevarer til det
danske dagligvaremarked med hovedvaegten pa
spiritus og vin.

Det er en del af koncernens strategi at vinde
markedsandele og veere den foretrukne
samhandelspartner pa det marked, hvorpa
virksomheden agerer. Denne strategi kraever
fokus pa kunden og dennes behov samt vaekst,
hvilket blandt andet skal ske ved kontinuerlig
tilgang/udvikling af nye produkter/forret-
ningsomrader.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2015 ud-
viser et overskud pa 2.004 t.kr. mod 1.791
t.kr. sidste &r, og virksomhedens balance pr.
31. december 2015 udviser en egenkapital pa
4.004 t.kr.

P& den ordineere drift ma regnskabsaret 2015
betegnes som tilfredsstillende og med ind-
frielse af forventningerne bade malt pa resultat
savel som balanceudvikling. Resultatet viser en
forbedring af EBIT pa t.kr. 214 mod sidste ar.

Arets ordinaere resultat opfylder ledelsens
forventninger til aret.

Videnressourcer

Selskabet har i aret beskaeftiget gennemsnitligt
17 medarbejdere (2014: 10). 1 2016 forventes
medarbejderantallet at veere hgjere.

Seerlige risici

Selskabets likvide beholdninger og bankgaeld
forrentes med variabel rente til den geeldende
markedsrente.

Selskabet har ikke veesentlige risici vedrerende
enkelte kunder eller samarbejdspartnere. Alle
kunder gennemgar en kreditvurdering ved
oprettelse samt stikprovevist i forbindelse med
en lgbende evaluering af kreditmaksimum.

Redeggrelse for samfundsansvar

Selskabet har ikke implementeret politikker for
samfundsansvar.

Conaxess Trade Denmark Beverages A/S
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The Company's business review

Conaxess Trade Denmark Beverages A/S is a
sales and marketing company whose principal
activity is distribution of branded convenience
goods to the Danish convenience goods
market, with main emphasis on spirits and
wines.

It is part of the group'’s strategy to win market
shares and be the preferred trading partner in
the market in which the Company is operating.
This strategy requires focus on the customers
and their needs as well as on growth driven by
continuous additions/development of new
products and business segments.

Financial review

The income statement for 2015 shows a profit
of DKK 2,004 thousand against a profit of DKK
1,791 thousand last year, and the balance
sheet at 31 December 2015 shows equity of
DKK 4,004 thousand.

Income from ordinary activities is considered
satisfactory and in line with expectation with
regard to both results and assets developing.
EBIT has increased byDKK 2714 thousand
compared with last year

Income from ordinary activities was in line with
Management's expectations.

Knowledge resources

The average number of employees was 17 in
2015 (2014: 10). The number of employees is
expected to go up in 2016.

Special risks

The Company's cash and bank loans attract
interest at current floating interest rates.

The Company is not exposed to any significant
risks on account of its business partners. All
customers are credit rated both initially and on
a test basis in connection with the ongoing
evaluation of the credit maximum.

CSR report

The Company has not implemented any CSR
policies.
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Ledelsesberetning

Management's review

Beretning
Operating review

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde haendelser.

Forventet udvikling

Konsolideringen af portefaljen i 2015, forven-
tes at bidrage til en fremgang i omsaetning
savel somindtjening i 2016.

Fokus i 2016 vil veere pa forbedret indtjening,
tilgang af strategiske principaler / brands til
understottelse af eksisterende portefalje samt
fortsat forbedring af kapitalberedskab.

Conaxess Trade Denmark Beverages A/S
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Post balance sheet events

No significant events have occurred
subsequent to the financial year.

Outlook

The full year effect of the portfolio changes in
2015 is expected to contribute to an increase
in revenue and earnings for 2016.

The focus in 2016 will be on improvement of
earnings, approach of strategic principais /
brands to support the existing portfolio as well
as continuous improvement of capital
resources.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Notes

DKK'000

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Resultat af primeer drift
Operating profit

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Foreslaet udbytte indregnet under egnekapitalen

Proposed dividend recognised under the equity

Overfort resultat
Retained earnings/accumulated loss

Conaxess Trade Denmark Beverages A/S

Arsrapport 2015
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2015 2014
12.117 8.049
-9,533 -6.242
2.584 1.807
92 600
-65 -10
2.611 2.397
-607 -606
2.004 1,790
0 13.463
2.004 -11.672
2.004 1.791
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK'000

AKTIVER

ASSETS

Omsaetningsaktiver

Current assets

Varebeholdninger

Inventories

Fremstillede fzaerdigvarer og handelsvarer
Finished goods and goods for resale

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Udskudte skatteaktiver

Deferred tax assets

Andre tilgodehavender

Other receivables

Likvide beholdninger
Cash

Omseetningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Conaxess Trade Denmark Beverages A/S
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2015 2014
10.281 12227
10.281 12227
58.697 32.148

0 20.196

45 29
3.378 4.614
62.120 56.987

210 210
72.611 69.424
72.611 69.424
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes DKK'000
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

6 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden gaeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Sikkerhedsstillelser

Collateral

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

Related parties

o 00 9~
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2015 2014
2.000 2.000
2.004 0

0 13.463
4.004 15.463
32.051 31.720
10.728 370
649 595
25.179 21.276
68.607 53.961
68.607 53.961
72.611 69.424
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Egenkapitalopgerelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2014
Equity at 1 January 2014

Arets resultat

Profit/loss for the year

Egenkapital 1. januar 2015
Equity at 1 January 2015

Arets resultat
Profit/loss for the year

Udloddet udbytte
Dividend distributed

Egenkapital
31. december 2015
Equity at 31 December 2015

Conaxess Trade Denmark Beverages A/S
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Foreslaet
udbytte for
regnskabsaret
Selskabskapital ~ Overfart resultat  Dividend proposed | alt
Share capital ~ Retained earnings for the year Total
2.000 11.673 0 13.673
0 -11.673 13.463 1.790
2.000 0 13.463 15.463
0 2.004 0 2.004
0 0 -13.463 -13.463
2.000 2.004 0 4.004

1q
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Conaxess Trade Denmark
Beverages A/S for 2015 er aflagt i overens-
stemmelse med arsregnskabslovens bestem-
melser for klasse B-virksomheder.

Ledelsen har valgt at farimplementere storrel-
sesgraenserne relateret til regnskabsklasse B,
séledes at selskabet har mulighed for at af-
laegge arsrapporten efter denne. @vrige dele af
arsrapporten er aflagt efter samme regnskabs-
praksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

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

Tilgodehavender, gaeld og andre monetaere pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pé tidspunktet for tilgode-
havendets eller geaeldsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes

i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Conaxess Trade Denmark Beverages A/S
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The annual report of Conaxess Trade Denmark
Beverages A/S for 2015 has been presented in
accordance with the provisions of the Danish
Financial Statements Act as regards reporting
class B enterprises.

Management has decided to preimplement the
size limits for reporting class B, so that the
Company is able to present the annual report
after this. Other parts of the annual report has
been prepared using the same accounting
policies as last year.

Reporting currency

The financial statements are presented in
Danish kroner.

Currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at 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 rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

12
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Resultatopgerelsen

Nettoomseetning

Indteegter fra salg af handelsvarer og faerdigva-
rer indregnes i nettoomsaetningen, nar over-
gang af de vaesentligste fordele og risici til ke-
ber har fundet sted, indtaegten kan opgeres pa-
lideligt og betaling forventes modtaget. Tids-
punktet for overgang af de veesentligste forde-
le og risici tager udgangspunkt i standardisere-
de leveringsbetingelser baseret pa Incoterms®
2010.

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

Posterne nettoomsaetning, vareforbrug og
andre eksterne omkostninger er med
henvisning til &rsregnskabslovens § 32
sammendraget til en regnskabspost benaevnt
bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgéet til at opna arets
nettoomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primeere aktivitet, der er afholdt i arets lab,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring mv. til
selskabets medarbejdere. | per-
sonaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Conaxess Trade Denmark Beverages A/S
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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. The date
of the transfer of the most significant rewards
and risks is based on standardised terms of
delivery based on Incoterms® 2010.

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

Gross profit

With reference to section 32 of the Danish
Financial Statements Act, the items 'Revenue’,
'Cost of sale' and 'Other external expenses' are
consolidated into one item designated 'Gross
profit'.

Cost of sales

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

Other external expenses

Other external expenses include the year's
expenses relating to the entity'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 entity's employees. The item
is net of refunds made by public authorities.

13
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Finansielle indteegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopgerelsen med de belab,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tillzeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,

der kan henferes til arets resultat og i egenkapi-
talen med den del, som kan henfares til
transaktioner indregnet i egenkapitalen.

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

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
geeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom
sambeskattede selskaber med restskat som
maksimum betaler et tilleeg i henhold til de gael-
dende satser for rentetillaeg til
administrationsselskabet.

Balancen

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvardien for varebeholdnin-
ger opgeres som salgssum med fradrag af feer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastseettes
under hensyntagen til omseettelighed, ukurans
og udvikling i forventet salgspris.
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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 recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

The entity and its Danish group entities are
taxed on a joint basis. The Danish income tax
charge is allocated between profit-making and
loss-making Danish entities in proportion to
their taxable income (full allocation method).

Jointly taxed companies entitled to a tax
refund are, as a minimum, reimbursed by the
management company according to the
current rates applicable to interest allowances,
and jointly taxed companies having paid too
little tax pay, as a maximum, a surcharge
according to the current rates applicable to
interest surcharges to the management
company.

Balance sheet

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. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imadegéelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eiler
en portefolje af tilgodehavender er vaerdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er veerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indivi-
duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primeert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer,

er fastsat baseret pé historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsveerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefalje.

Likvider
Likvider omfatter likvide beholdninger

Egenkapital

Foreslaet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en saerskilt 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 indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Cash and cash equivalents

Cash comprises bank balances.

Equity

Proposed dividends

Dividends proposed for the financial year are
presented as a separate item under 'Equity’.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Financial statements for the period 1 January - 31 December

Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig vaer-
di af aktiver og forpligtelser. | de tilfeelde, hvor
opgerelse af skatteveerdien kan foretages efter
forskellige beskatningsregler, males udskudt
skat pa grundlag af den af ledelsen planiagte
anvendelse af aktivet henholdsvis afvikling 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. £ndring
i udskudt skat som folge af eendringer i skatte-
satser indregnes i resultatopgerelsen.

Geeldsforpligteiser

Finansielle geeldsforpligtelser indregnes ved la-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfalgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettorealisa-
tionsveerdien.
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Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. 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. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial fiabilities also include the
capitalised residual liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.
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Noter
Notes

DKK'000

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

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

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 2.000 stk. a nom. 1.000,00 kr.
2,000 shares of DKK 1,000,00 each

Selskabets aktiekapital har useendret veeret
2.000 t.kr. de seneste 5 ar.
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2015 2014
8.840 5.813
587 372
86 51

20 6
9.533 6.242
17 10

92 600

92 600

65 10
65 10
647 595
-15 11
-25 0
607 606
2.000 2.000
2.000 2.000

The Company's share capital has remained
DKK 2,000 thousand over the past 5 years.
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Noter
Notes

Sikkerhedsstillelser
Collateral

For at selskabet har kunnet registreres for
import af vin og spiritus, kraever den danske
stat, at der stilles sikkerhed. Selskabet har
stillet denne sikkerhed i form af dets likvide
beholdning, som pr. 31. december 2015 udger
kr. 210.000.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med Conaxess
Trade Denmark A/S som administrations-
selskab og heefter solidarisk med svrige
sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2013
samt for kildeskat pa renter, royalties og
udbytter, som forfalder til betaling den 1. juli
2012 eller senere.

Neertstaende parter
Related parties
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In order for the Company to become registered
for importation of wine and spirits, the Danish
government requires that security is put up.
The Company has put up such security in the
form of its cash funds, totalling DKK 210,000
at 31 December 2015.

The Company is jointly taxed with its parent,
Conaxess Trade Denmark A/S, which acts as
management company, and is jointly and
severally liable with other jointly taxed group
entities for payment of income taxes for the
income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 2012.

Conaxess Trade Denmark Beverages A/S' neertstaende parter omfatter falgende:
Conaxess Trade Denmark Beverages A/S' related parties comprise the following:

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Conaxess Trade Denmark A/S Denmark/Danmark Cvr.dk
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