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Resultatregnskap

Belgp i: NOK 2022 2021
RESULTATREGNSKAP

Inntekter

Sales revenue 213106 193 245 722 687
Duties and taxes -140 394 399 -164 656 966
Sum inntekter 72 711794 81065 721
K ostnader

Cost of goods sold 60 986 631 64 792 212
Payroll expenses 1295561 1906 361
Other operating expenses 1630428 1819 196
Sum kostnader 63 912 620 68 517 769
Driftsresultat 8799174 12 547 952
Finansinntekter og finanskostnader

Income from group companies 4 000 000
Annen renteinntekt 102 231 593
Other financial income 19 197

Sum finansinntekter 121 428 4000 593
Rentekostnad til foretak i samme konsern 62 775

Annen rentekostnad 26 281 34 326
Other financial expenses 764 320 3162
Sum finanskostnader 853 376 37 488
Netto finans -731 948 3963 105
Ordinaert resultat far skattekostnad 8 067 226 16 511 057
Tax expenses 1789 154 2760 820
Ordineert resultat etter skattekostnad 6278072 13 750 237
Arsresultat 6278 072 13 750 237
Overfaringer og disponeringer

Ekstraordineat utbytte 12 000 000
Overfaringer til/fra annen egenkapital 6278072 1750237
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Resultatregnskap

Belgp i: NOK Note 2022 2021
Sum overfaringer og disponeringer 6278072 13750 237
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Balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Finansielle anleggsmidler

Investering i dattersel skap 8 30 000 30 000
Sum finansielle anleggsmidler 30 000 30 000
Sum anleggsmidler 30000 30000
Omlgpsmidler

Varer

Inventories 9 15546 217 24378154
Sum varer 15546 217 24 378 154
Fordringer

Account receivables 26 055 000 29751 859
Other short-term receivables 232 204 123851
Konsernfordringer 10, 11 5248 575 6 039 423
Sum fordringer 31535779 35915133

Bankinnskudd, kontanter og lignende

Bank deposits, cash and cash equivalents 12 10233821 10 469 223
Sum bankinnskudd, kontanter og lignende 10233821 10 469 223
Sum omlgpsmidler 57 315 817 70762 510
SUM EIENDELER 57 345 817 70792510

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 7,13 180 000 180 000
Sum innskutt egenkapital 180 000 180 000
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Balanse

Belgp i: NOK Note 2022 2021
Opptjent egenkapital

Other equity 7 20074 600 13 796 527
Sum opptjent egenkapital 20 074 600 13796 527
Sum egenkapital 20 254 600 13976 527
Sum langsiktig gjeld 0 0

Kortsiktig gjeld

Leverandergjeld 9,10 9420556 23498 808
Tax payable 1789154 2746 535
Public duties payables 25 881 506 30 220 260
Other current debt 350 380
Sum kortsiktig gjeld 37091 216 56 815 983
Sum gjeld 37091216 56 815 983
SUM EGENKAPITAL OG GJELD 57 345 816 70792510
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Konsernetsresultatregnskap

Belgp i: NOK Note 2022 2021
RESULTATREGNSKAP

Inntekter

Sales revenue 2 402 816 292 447 313 889
Duties and taxes -266 425 242 -301 266 176
Sum inntekter 136 391 050 146 047 713
K ostnader

Cost of goods sold 118 868 222 119 880 690
Payroll expenses 2739234 3278 581
Other operating expenses 3243699 3467 225
Sum kostnader 124 851 155 126 626 496
Driftsresultat 11 539 895 19421 217
Finansinntekter og finanskostnader

Annen renteinntekt 102 231 593
Other financial income 19 197 533
Sum finansinntekter 121 428 1126
Rentekostnad til foretak i samme konsern 62 775

Annen rentekostnad 32 407 40198
Other financial expenses 5 764 853 3170
Sum finanskostnader 860 035 43 368
Netto finans -738 607 -42 242
Ordineert resultat far skattekostnad 10801 288 19378 975
Tax epenses 6 2 396 435 4272 862
Ordinaert resultat etter skattekostnad 8404 853 15106 113
Arsresultat 7 8404 853 15106 113
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Konsernets balanse

Belgp i: NOK Note 2022 2021

BALANSE - EIENDELER

Anleggsmidler
Immaterielle eiendeler

Sum anleggsmidler 0 0
Omlgpsmidler

Varer

Inventories 9 35233 377 46 885 607
Sum varer 35233377 46 885 607
Fordringer

Account receivables 45 868 885 52 691 191
Other short-term receivables 503 785 191 073
Konsernfordringer 10, 11 248 575

Sum fordringer 46 621 245 52 882 264

Bankinnskudd, kontanter og lignende

Bank deposits, cash and cash equivalenta 12 15097 538 16 196 379
Sum bankinnskudd, kontanter og lignende 15097 538 16 196 379
Sum omlgpsmidler 96 952 160 115964 250
SUM EIENDELER 96 952 160 115964 250

BALANSE - EGENKAPITAL OG GJELD

Egenkapital

Innskutt egenkapital

Share capital 7,13 180 000 180 000
Sum innskutt egenkapital 180 000 180 000

Opptjent egenkapital
Other equity 7 27721541 19 316 687
Sum opptjent egenkapital 27 721 541 19 316 687
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Konsernets balanse

Belgp i: NOK Note 2022 2021
Sum egenkapital 27901541 19 496 687
Gjeld

Langsiktig gjeld

Other provisions 328 448
Sum avsetninger for forpliktelser 328 448

Annen langsiktig gjeld

Sum langsiktig gjeld 0 328 448

Kortsiktig gjeld

Leverandargjeld 9,10 20413040 38676 239
Betalbar skatt 2396 435 4 258 577
Skyldige offentlige avgifter 46 088 516 52 727 878
Annen kortsiktig gjeld 152 628 476 422
Sum kortsiktig gjeld 69 050 619 96 139 116
Sum gjeld 69 050 619 96 467 564
SUM EGENKAPITAL OG GJELD 96 952 160 115964 251
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The board of directors’ report 2022 for Concha Y Toro Norway AS

Operations and locations

The operation of Concha y Tote Norway AS is based in Oslo Norway and consist of sales og alcoholic
beverage (mainly wine) from Chile.

The Group includes, in addition to Concha Y Toro Norway AS, the subsidiariy VCT Norway AS.

Concha y Toro AS is a subsidiary of YCT International SpA. The mother company #s Vi“na Concha y
Toro 5A, a wine-producing company in Chile that holds companies in the USA and Argentina.

During the year, the total wine market has decreased by approximately 18,5% compared with last
vear in Norway.

Comments related to the financial statements
The Group’s revenues decrease from NOK 447 313 889 last year to NOK 402 816 292 in 2022. Net

income in 2022 was, after duties and taxes, NOK 136 391 050 and increase from net income 2021
NOK 146 047 713.

Total cash flow from operating activities was NOK -1 098 841 in 2022, and the operating profit
constituted NOK 11 539 895. The difference mainly concerns ordinary depreciation, changes in
inventory and accounts payable.

The Group’s liquidity reserve as of 31.12.2022 amounted to NOK 15 097 538. The Group’s ability to
self-finance investments is good.

The Group’s short-term debt as of 31.12.2022 constituted 100 % of the Group’s total debt. The
Group’s financial position is sound and adequate enough to settle short-term debt as of 31.12.2022
with the Group’s most liquid assets.

Total assets at yearend amounted to NOK 96 952 160, compared to NOK 115 964 251 last year. The
equity ratio was 29 % as of 31.12.2022, compared to 16,7 % the year before.

Concha y Tore Norway 's revenues decrease from NOK 245 722 687 last year to NOK 213 106 193 in
2022. Net income in 2022 was, after duties and taxes, NOK 72 711 794 and increase from net income
2021 NOK 81 065 721.

Total cash flow from operating activities was NOK -235 401 in 2022, and the operating profit
constituted NOK B 799 174, The difference mainly concerns ordinary depreciation, changes in
inventory and accounts payable.

Concha y Toro Norway s liquidity reserve as of 31.12.2022 amounted to NOK 10 233 821, The
company’s ability to self-finance investments is good.

Concha y Toro Norway 's short-term debt as of 31.12.2021 constituted 100 % of the companys’s total
debt. The company’s financial position is sound and adequate enough to settle short-term debt as of
31.12.2022 with the Group’s most liquid assets.

Total assets at yearend amounted to NOK 57 345 818, compared to NOK 70 792 509 last vear., The
equity ratio was 35% % as of 31.12.2022, compared to 19,7 % the vear before.

Sidelav3
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Future challenges

The market expectations over the next few years are uncertain. After to COVID the sales of
alcoholic beverage in Norway have had an decrease looking on Concha y Toro AS. This is a result of
re-opened restaurants and bars. For the future we expect that the sales will level out.

Fi»nant:ial risk

f
Overall view on cbjectives and strategy
The company is exposed to finandial risk in different areas, especially exchange rate risk. The goal
is to reduce the financial risk as much as possible. The company’s current strategy does not include
the use of financial instruments. This is however, continuously being assessed by the Board of
Directors. In 2022 the exchange rate risk was primarily reduced by ensuring that most of the
company's debt was in NOK.

Market risk

The Group is exposed to exchange rate risk, especially EUR, as a minor part of the Group’s revenue
is in foreign currency. Fluctuations in euro also constitute a risk, as approximately 2 % of the
Group's purchases come from suppliers who invoice in euro. The Group has not entered into
derivative or other agreements to reduce the exchange rate risk and the related market risk.

Credit risk
The risk for losses on receivables is considered to be low. The Group has not yet experienced
significant losses on receivables,

Liquidity risk
The Group’s liquidity is still good.

Going concern

In accerdance with the Accounting Act § 3-3a, we confirm that the financial statements have been
prepared under the assumption of going concern. This assumption is based on profit forecasts for
the year 2021+1 and the Group's long-term strategic forecasts. The Group’s economic and financial
position is sound.

¢

The working environment and the employees

Leave of absence due to illness totaled 334 hours in 2022 {40 hours in 2021), which equals
approximately 10 % (2 % in 2021) of the total working hours in the Group. Hence, the Group has seen
positive results from the initiatives taken to reduce this kind of absence. The Group will continue its
efforts to reduce the number of sick days, and has started additional initiatives such as offering gym
memberships and physical therapy as well as a plan to rotate tasks between the employees.

No incidences or reporting of work related accidents resulting in significant material damage or
personal injury occurred during the year.

The working environment is considered to be good, and efforts for improvements are made on an
ongoing basis.

The cooperation with employee trade unions has been constructive and contributed positively to
operations.

Equal opportunities and discrimination

The working environment is considered to be good, and efforts for improvements are made on an
ongaing basis.

Environmental report

‘Waste from production facilities, including waste considered harmfut to the environment, is within
regulatory limitations. The Group’s operations are not regutated by licenses or impositions. A

Side2av3
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significant portion of the envil | work fs. ¢ d on: estzblishing systems for measuring
dust and notse in the production facilities. :

Insurance for board members and general manager
Board of Directors and general manager are covered by a Hability insurance issued by Protector
forsikring ASA.

Transparency act ’
The company will prepare a report o due diligence assessments in accordance with the
Transparency Act. ’

This statement will be published here: hitps:/ /vctnorway.com/baerekraft/

051&%023-%-19
Heds Sluwe

Heddi Elisabeth Stumo
Board mefnber

A

.4

_ilan Bén
Board

Sida3avd
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28.6.2023

Concha y Toro Norway — Transparency Act

Conca y Toro Norway is a fully owned subsidiary by the Chilean winery Vifia Concha y Toro, that is one
of the largest wine producers in Latin America and exports to gs meny as 140 countries.

Concha y Toro Norway markets selected wines from Chile, Argentina and the USA to the Norwegian
market. The Norwegian office has a commercial focus with ane Brand Manager and one Marketing
Coordinator working in the compony.

The Law

From 1 July 2022 the Norwegian Transparency Act requires that companies, which meet certain
criteria regarding i.e. size and turnover, and that sell products and services in Norway must carry out
a so-called due diligence on human rights according to the QECD guidelines, .

https: {/www.oecd.org/daf/inv/mne/due-diligence-guidance-for-responsibie-husiness-conduct.htm

The new law obliges companies to carry out a risk assessment of human rights and decent working
conditions throughout their full supply chain, their business relationships and their own activities and
operations. The due diligence process must include an action -and follow up pian for the risks and
non-compliances detected. The requirements also include the ability to communicate this due
diligence work externally with consumers.

Local office

Risk assessment and management of the local office and its employees at Concha y Toro Norway
follows the timeline of the yearly assessment for the supply chain. The risks identified are working
hours and decreased occupational wellbeing due to stress related aspects, such as too high workload
and lack of supporting functions. To mitigate this Concha y Toro Norway is measuring sick leave hours
and management has every half year assessments with the employees, in addition to the yearly 360-
evaluation of the CyT Holding. '

Work with Supply Chain and stakeholders

Concha y Toro Norway has worked with its due diligence processes under the umbrelia of VCT
Nordic's overall sustainability work, which also includes Norway.

The biggest risks in our business have been identified to be found in the areas of A. cultivation and
production of wine and grepes and B. transport and distribution - more specifically distribution
within Europe and Norway. This assessment of risk is in line with Vinmonopolet's and the other

Nordic alcohol monopolies' assessment. hitgs://wwwvinmonogolet.nofcontent/om-
oss/barekraft fanstendis-arbeid

When it comes to risks in cultivation and production the areas we address more specifically are
decent wages, collective bargaining and organisation and decent working hours. Since we are
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operating in the agricultural sector special risks are associated with seasonal and temporary workers,
especially during the periods of pruning and harvest. :

When it comes to transport and distribution the risks identified are the working hours and conditions
for the truck drivers, especially the ones operating intra-European routes.

As part of being able to be a supplier to Vinmonopolet, Concha y Toro Norway's wine producers has
signed the amfori BSCI Code of Conduct since several years back. This code applies to all products, all
the way to grower level. https: //www.anfori.org/sites/defauit ffiles/amfori-2020-03-05-amfori-BSCI-
code-of-conduct.pdf

The work with the amfori BSCl Code of Conduct has been in focus of VCT Nordic’s sustainability work
for many years. In 2017 one of the most extensive local audits, against the amfori BSCl code - to
grower level, ever performed by the Swedish monopoly Systembolaget was carried out at VCT
Sweden’s, and hence also Concha y Toro Norway's, two biggest suppliers in Chile and Argentina. VCT
Nordic was present during the audit and the risk assessments and areas stated above could be
confirmed to be aligned with previous assumptions. The producers received good audit results in
2017 and no severe non compliances were found. The action plans and follow up-reporting was
submitted in time and as required. This audit and its result were a good steppingstone for the
continuous, structured and proactive work we need to do to in erder to improve further and assure
good working conditions in our whole supply chain and that we are working in line with the OECD
guidelines. We have learned it is not a matter of quick fixes, but rather advocating for a change in the
way of working and above all management. And this behavioural work and change takes time and
consistent work.

Supply chain mapping

Since 2023, Concha y Toro Norway's due diligence work is based on an annual mapping of the supply
chain to grower level for all our monopoly-listed products. Based on the information gathered in this
mapping - that concerns the raw materiak wine and grapes - a risk assessment and action plan is
made for individual suppliers and products. Actions may include obtaining more company specific
information and e.g. certificates or to carry out so-called "desktop audits” or alternatively "audits on
location”. What action is needed depends on the risks identified.

Today Concha y Toro Norway has all the listed SKUs (SKU=Stock keeping unit) mapped to grower level
in our mapping tool - this means that we know for each of our listed SKUs who the producer is, which
cellar has been used and from which growers the grapes are sourced, up to 2/3 of the annual wine
volume. We are currently in the process of analysing the results of the additional information;
questionnaires, certificates etc that was gathered earlier in 2023.

After analysing the 2023 results Concha y Toro Norway’s next step is to broaden our base of
producers and above all growers that are fully mapped in our mapping tool. This means having
transparency of the producer and growers for each wine up to 2/3 of the full wine volume and in
addition to this also complementary information of all mapped entities; such as SAQs according to
the amfori BSCI, valid certificates and detailed company information, such as nr of workers, nr of
seasonal workers, anonymous complain syétem in place, unionization etc.
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Transport and distribution

The due diligence work and setting requirements for working conditions in the sector of transport '
and distribution is done together with our contracted 3PL logistics partner, We have ragular meetings

and follow ups with them, and the area of sustainability will be a fixed topic on our regular meeting

agenda. Cur "Code of Conduct for Suppliers” is part of our contract with them.

agps Vipacyl.oom/tortent/uploads/2020/09 /Cade-of-Condugt_-Eng pdf

As 3 next step the logistic provider({s} will also be included in the same mapping, assessment and
monitoring teol as the wine producers and growers.

Looking ahead

In addition to the already mentioned work, extended focus for the coming years will be put on USA as
origin, both from the Nordic alcohol monopolies’ side and also from VCT Nordic’s side. Thanks to the
audit in Chile and Argentina in 2017 and the follow up work related to that audit we are confident in
our risk assessment and focus of work for these origins. The USA on the other hand has not had the,
same focus due to a lower preliminary risk assessment from a country and labour legislative
perspective but where we now see a need to obtain more first-hand information and a better and
more concrete understanding of the working environment for the wine industry workers in USA, and
more specifically California and the same risk areas mentioned above. We are looking into the
alternatives of performing own audits for our Nordic 5KUs and/or so-called desi top audits.

We also aiways encourage company producer visits to include visits to the farms and growers, not
only the winery. This in order to gain more locai information and perspective but also to demonstrate
and stress the importance of working with human rights and working conditions in the supply chain.

For questions about our products and work with Apenhetsloven, please contact us st
apenhetsioven@vctnorway.com

0slo, 30™ of June 2023

Thomas Domeyko

- I !

Hewds Stume e
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Heidi Stumo Julian’.B'él;o
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/
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Concha Y Toro
Consolidated accounts

Annual report 2022
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Concha Y Toro - Consalidated Accounts Annual Report 2022

Income Statement
Concha y Tora Norway AS Consolidated
pieral 2022 Note Operating income and operating expenses Nate 2012 2021
45722 687 112106 193 2 Sales revenue 2 402816292 447 313859
-164 656966  -140 394 395 Duties and taxes -266 425 242 -301266 176
81065721 T27117%4 Total operating income 136 361 050 146 047 713
64792 2112 60 986 631 Cost of goods sold 118 868 222 119 830 690
13906 361 17295 561 3 Payroll expenses 3 2739234 3278 581
1819196 1 630 428 3 Other operating expenses 3 3243 699 3467225
68 517 762 63 912 620 Total cperating expenses 124 851 155 126 626 456
12 547 952 8799174 Operating profit/loss 11 539 885 19 421217
Financlal income and expetises
4 000 000 4 Incorne frem group companies
593 102 231 Other interest income 102 231 593
19 197 Dther financial income 19197 533
42775 Interest expense to group companies 42775
34326 26281 Other interest expenses 3z 407 40 198
3162 764 320 5 Other financial expenses 5 764 853 3170
3963 105 =731 948 Net financial items -738 687 -42 242
16 51% 057 8 067 726 Result before tax 10 801 283 19 378 975
1 760 820 1789 154 [} Tax expense 6 2 396 435 4272 862
13 750 237 6278 072 7 Result for the year 7 8 4D4 853 15106 113
Allocation of result for the year
12 000 000 Additional dividends
1750 237 6 278 072 Allocated to other equity R
13 750 237 6278 072 Total brought forward

21.07.2024 kl 02:13
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Concha Y Toro - Consolidated Accounts ; Anhual Report 2022
Balance sheet
Concha y Toro Norway AS Consolidated
201 2022 Mote Note 2022 01
Deferred tax assets
Fixed assets
Financial fixed assets
30 gog 30 000 & Investment in subsidaries
30 000 30 000 Total financial assets
30 000 30000 Total fixed assets
Current assets
24 378 154 15 546 217 9 Inventaries . 9 35233 377 46 BRS 607
24 378 154 15 546 217 TFotal inventories 35233 377 46 BBS 607
Receivables
23751 859 26 055 000 Accounts receivable 45 868 BES 52691191
6039 423 52483575 10, 11 Receivables from group companies 10, 11 243575
123 851 232 204 Other short-term receivables 503 785 191073
35915132 31535778 Total recetvables 46 621 745 52 382 264
10 469 223 10 233 821 12 Bank deposits, cash and cash equivalents 12 15 097 538 16 196 379
70762 509 57 315818 Tetal current assets 95 952 150 115964 351
70 792 509 57 345 818 Total assets 96 952 150 115 964 251
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Concha ¥ Toro - Contofida e AowslReportZ0il
Balance shaet
Conchay Tera Morway AS Conmbdated
= H0P  Mote Mote o 0
Equity
Paid tn ety
A0 000 10000 7,13 Shere caplal 7,1z 1soWg  tecooo
wwe 10w Total peithop ooty ) 120 000
Retalrad ssrnings
BT MO0 7 Ohereqsy 7 _ gms wiken
BH6ST_ 07460 Total retained eamings 2T EY
BYAST 0 “Totak eqolty Dwise _19m6se
Liahities
Provisians for fabilities
—— Other - .
Total provisions | T
Curresk debt
2340 a8 900556 .10 Traoepuyibies 5,10 0413080 BEr62N
LTRSS 1THH Vax paryables 23405 45857
00O T/ Poblic doties puyabie €085 RITEE
. Orter curenk delt __mea _asal
semssmn  semae Tokal qorent debt THAes %Ik
:wgmssu ﬂm_ﬁ Total fabiies AOS0E1Y G MTSH
MR S6mg Total squity and tisbEtes MR 5NA
1 Plicw . —
Date:
" « A
s > Heida Stoma™
= = —
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\é-hd’ﬂzhu# Charkzan of the board Member of the bard

21.07.2024 kI 02:13 Brgnngysundregistrene Side 17 av 26



Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 993253391

Concha Y Toro - Consolidated Accounts Annual Report 2022
Indirect cash flow

Cencha y Tero Norway AS Consolidated
2027 2022  Note . Note 2022 2621
16511 057 8067 226 Profit/loss before tax 10 801 288 19378975
-2 760 820 -178% 154 -] Paid in tax 6 <2396 435 -4 272 B82
<11 365 253 8831937 Change in inventory 11652 230 -22 889 360
-5 596 746 4379354 10, 11 Change in accounts receivable 10, 11 6261019 776 068
-14 985 143 -14078 252 10,11 Change in accounts payable 10,11 -18263 19% -27 607 231
17 581 473 -5 646 512 Change fn other accrual items -9 153 743 30327 M
-618 434 =235 401 Net cash flows from operating activities =1 098 842 -4 287 319
~12 000 000 Payment of dividend -12 006 000
-12 000 000 Net cash flows from financing activities =12 000 000
12 618 434 -235 4 Net charige in cash and cash equivalents -1 098 842 -16 287 319
23 087 659 10 469 223 Cash and cash equivalents at the start of period 16 196 379 37483 692
10 469 223 10 233 821 Cash and cash eguivalents at the end of the period 15097 538 16 196 379

21.07.2024 kI 02:13 Brgnngysundregistrene Side 18 av 26



- Brgnngysundregistrene Arsregnskap regnskapsaret 2022 for 993253391

Concha y Toro Norwey AS
Note 1 Accounting principales
Accounting Principles
The annual report ¥s prepared according to the Norwegian Accounting Act and accounting principles
generally accepted in Norway.

Sales revenue

Revenues from the sale of goofs are ized in the income once the delivery has taken
place and the risk and returt has been trarsferred to the cistoiner. Revenues are recogntzed with the
valte of the consideration at time of the Trahsaction.

All reverues is within Nosway and the company has Yinmongpolet as its only customer.,

Balance sheet classification

Met arrent assets comprise of creditors due wikhin one year, and entries related to goods cirauiation.
Dther entrles are classified as fixed assets and/or tong term creditors.

Current assets are valued at the lower og acquisition cost and fair value. Shott term creditors are
Tecognized at nominal value.

Trade and other réceivables

Trade receivables and other cwrent receivables are recorded it the balance sheet at nominal value
less provision for doubtfa debts. Pravision for doubtful debis are calculated on the basis of individual
assessments. In addidion, for the of accounts r bl ing balances, a general
provision s carried out based on expected loss.

Inventories
Inventories are valued at the lower of cost or market value. Cost is estimated using the FIFD method.
Write~downs are caried aut for faresecable chsolescence.

Foreign curency translation
Foreign currency are lated at the rate oi the date of the transaction.
Monetary foreign curency amounts are translated to NOK at the exchange rate on the balance sheet date.

Short term investments

Shert tenn investmenst (stock and shares are valued as current assets} are valued at the lower average acquisition

cast 2nd fair value at the balance sheet date. Divi and cther ions are d a5 other i income.
Income tax

Tax expenses in the profit and luss accotnt comprise hoth tax payable for the accounting perfode and changes in deferred tax.
Deferred tax Is calculated on (22%) on the basts of existing temporary differences between bath profit and taxable

together with tax deductible deficits at the year end. Temporary differences both positiv and negative, are batanced out within
the same periode. Deferred tax assets are revrded in the balance sheet to the extent it s more likley tha not that the

assets will be utilized,

Persion airangements
The company has entered #nto a pension contract with 1ts employees according to the Norwegian Act on obligatery

ercupational pension {lov om ok t 7). The i5 a defined plan.
The company has no further payment obligations after the deposits have been paid. The deposits are recorded a3 2 payroll
expenses when due.

Use of estimates X
The preparatian of the financial requires to make and assumptions that affect the reported
amotnts in the profi and loss statement, the measurement of assets and liabilites and the disclore of contigent

assets and liabilities on the batance sheet date, Actual results can differ from thes estimates.

Contigent losses that are p1 and il are when oocoured.

Concolidateq accounts
Comsctidated financial statements include Concha y Toro Norway AS and YCT Horway AS (100% own by Concha y Tort Norway AS)

Cash flow
Cash Tlow statemant 15 prepared in accordance to the indirect method
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Note 2 Revenues

Al] revanue relates to sale of goods within Nerway

Mote 3 F Xp number of employzes, 1 loan to emp
Payroll axpensay
Concha y Tora Norway AS Caonsolidated

2022 2021 2022 2024
Salaries/vages B71 023 1280 446 2 036 445 2397 538
‘Soctal security fees 133 383 128 749 340 221 385175
Pension expenses 105 281 229 024 173 000 290 538
Other remimeralion 180 €74 168 142 189 564 205 130
Total 1295 561 1906 361 2739 234 3278 581
Average number of employyes during the accounting yesr 1 1 2 z
Reeuneratien te executives

o country manager in Concha y Toro Norway AS or the Norwegian group in general
o loans/sureties have been granted to the Chairman of the Board or other related parties.

OTP (Statuaty occupational pension)

The company i required to have a pension scheme in accondance with the Norwegian law on required occipation
pension ("lov om ocbligatorisk tjenestepensjor™). The company pension scheme meets the requirement of this taw.
All emplayees in the campany are included i the OTP.

Expensed aucit fae
Concha y Toro Norway AS Consclidated
audit fee indl. U L Financial
statements and tax papers 135798 368 863
Other services 6 E00 9 600
Total 2udit fee 242 398 378 463
Raote 4 Contribution

Cancha y Toro Norway AS hat recetved intra-group dividend during 2021 to tha amount of NOK 4 000 000, - fram ¥CT Nerway AS.
No intra-group dividend s rcieved in 2022

Note 3 Currency
Concha y Toro Norway AS | Consolidated
2022 2021 2022 2021
Curmency gain/less in P/L - 745123 - 312 - 745 655 - 2637
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Note 6 Tax

Concha y Tore Norway AS Consolidated
This year's tax expense 2022 2021 2022 2021
Entered tax on ordinary profit/loss:
Payable tax 1785 154 2 760 820 2396435 4 177 B62
Changes in deffered tax assets - . -
Tax expeise on ordinery profitfioss 1789 154 2 760 320 2396435 4 272 862
Taxable income:
Ordinary result hefore tax 8 067 227 15 511 057 10301 28% 23378 976
Permanant differences 65290 - 39671 877 91594 - 3956877
Changes in temporary differences - - - i
Taxable incore £ 132517 12 549 180 10 892 883 19 422 099
Payable tax in balance: .
Payable tax on this yeat’s restit 1789 154 2760 320 2396 435 A7 861
Withbolding tax - 14285 .. 14 285
Total payable tax in balance 1789 154 2746 535 2396 435 4258578
Note 7 Equity
Concha y Tare Norway AS Conzolidated
Retained

Share capital  Retained earnings Tatal equity Share capital eamings Total equity
Equity 01.81 180 000 13 796 528 13 975 528 180 000 19 316 687 19 496 687
Additional dividends - - s .
Anneal net profit/loss 278 071 6 278 072 3 404 253 8 404 853
Equity 31,12 180000 20074 601 20 254 §00 180 000 27154 27 501 54t
Note 8 Investments in subsidlaries
Investments in subsidiaries are bodked accaring to the cost methed.

Annual net
Company Org.no Location Ownership Equity 01,801,272 profitsioss Equity 31.12
VCT Norway AS 999 522 920 Gsle 100 % 5550160 2726 781 7676941
Kote 9 Inventory
Concha y Toro Norway AS } Consolidated
2022 021 2022 2021

Inventories 15 546 217 24373154 352333717 45 885 K07

“The inventary s posted with acquisition cost.
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Note 10 Related parties

TFransactions with related parties during 2022

Concha y Tors Norway AS Consolidated,
Trade payables 2022 2021 022 2021
Concha y Toro 8.4 40 388 505 54633 043 64 242 611 37 040 164
VCT Sweden AB 48762 49537 326 534 3811285
Trivento 2901293 3795482 2901293 3795 482
Concha Y Tore UK Ltd 81 946 #1946
VT Finland Oy 4 496 1501 366
Fetzer Vineyards 6 915 466 $ 175745
Cono Sur Winery 11 566 331 .
Total 43 338 560 58 574 503 85952 235 9B 875 987
Outstanding payables/receivable with related parties 31.12.2022 B
' Concha y Tore Narway AS Consolidated
2072 021 2022 021
Payables, related parties 5678 059 20759 957 14511 316 28 828 951
Recetvabie, retated parties 5248 575 4039 413 248 575
Note 11 Recaivables / Debt
The company has no receivables with due date later than 1 year.
“The company has ne debt with due date later than 5 years
Note 12 Restriced bank depesits, cash in hand etc.
Concha y Tora Norway AS Consotidated
2022 2021 072 2021
Restriced funds deposited in the tax deduction account - 84432 T8 402 135 243
Note 13 Share capital and shareholder infermation
Cenchay Toro Norway AS
Share capital Number Nominal value Book value
Ordinary shares 100 1800 189 000
Concha v Tore Norway AS has one class of shares and alll shares come with full voting rights,
The share capital is owned by the following sharehotders:
‘Shareholders; Number of shares Ownership
VCT Intermacional S.A 100 100 %
Sum 100 100 %

“The global ultimate parent is Vifia Concha y Toro S.A.

Group Anhual Report can be chtained by contacting:
¥ina Concha y Toro S.A

Investor Refations Department

Avenida Nueva Tajmar 481, Torre Norte, Piso 15
Santiago, Chite
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Munkedamsveien 45
Postboks 1704 Vika
0121 Oslo

e — www.bdo.no

Independent Auditor's Report

To the Annual Shareholders meeting of Concha Y Toro Norway AS
Opinion
We have audited the financial statements of Concha Y Toro Norway AS.

The financial statements comprise: In our opinion:

* The financial statements of the parent + The financial statements comply with
company, which comprise the balance applicable statutory requirements.
sheet as at 31 December 2022, the ¢ The accompanying financial statements
income statement and cash flows for give a true and fair view of the
the year then ended, and notes to the financial position of the company as at
financial statements, including a 31 December 2022, and its financial
summary of significant accounting performance and its cash flows for the
policies, and year then ended in accordance with

* The financial statements of the group, the Norwegian Accounting Act and
which comprise the balance sheet as at accounting standards and practices
31 December 2022, the income generally accepted in Norway.
statement and cash flows for the year + The accompanying financial statements
then ended, and notes to the financial give a true and fair view of the
statements, including a summary of financial position of the group as at 31
significant accounting policies. December 2022, and its financial

performance and its cash flows for the
year then ended in accordance with
the Norwegian Accounting Act and
accounting standards and practices
generally accepted in Norway.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Financial Statements section of our report. We are independent of the Company and
the Group as required by relevant laws and regulations in Norway and the International Ethics
Standards Board for Accountants’ Internatfonal Code of Ethics for Professional Accountants
(inctuding International Independence Standards) (IESBA Code), 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 appropriate to provide a basis for our opinion.

Other information

The Board of Directors (management) is responsible for the other information. The other
information comprises the Board of Directors’ report. Our opinion on the financial statements does
not cover the cther information.

In connection with our audit of the financial statements, our respensibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial statements or our knowtedge obtained in the audit or otherwise appears
to be materiatly misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Opinion on the Board of Directors’ report

Based on our knowledge obtained in the audit, in our opinion the Board of Directors’ report

BDO 45, et narss aksjeseshkap. er deltzker | BDO international . imited, et engelsx selskap med begrenset ansver, og er en dol av cet
internasjonale B3C-netiverkel. som bestar av vavhengige selskaper i de enkelte lanc. Foretaksregisterct: HO 993 606 650 Mve, side 1 av 2
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* is consistent with the financial statements and
* contains the information required by applicable legal requirements.

Responsibitities of the Board of Directors for the Financial Statements

The Board of Directors (management) is responsible for the preparation of financial statements that
give a true and fair view in accordance with the Norwegian Accounting Act and accounting standards
and practices generally accepted in Norway, and for such internal contrel as management
determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsibie for assessing the Company’s and
Group’'s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting insofar as it is not likely that the enterprise
will cease operations.

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 1SAs 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.

For further description of Auditor’s Responsibilities for the Audit of the Financial Statements
reference is made to:
https:/ /revisorforeningen.no/revisjonsberetninger

D1l S

/ 4.7.2023

Kjell-Fredrik Kristiansen
State Authorised Public Accountant

BDO AS. et norsk eksjesciskap, er deizaker | EDO International Limited, ot engeisk selskap med begrenset ensver, 0g er en del av det
internasjorale BDO nettverket. som bestér av uavhergige seiskaper i de enhelte lanc. Foretaksregisteret: NO 993 606 650 MV A, side 2 av 2
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2 N i ”1 ) Saksbehandler Deres dato Var dalo
Skattedirektoratet c Lol Torstein Kinden Helieland 16.00.2015 24102016
Telefon Deres referanse Var referanse
22078138 BHH.SGA 2016/1056767

KPMG LAW ADVOKATFIRMA AS
Postboks 7000 Majorstuen
0306 OSLO

Tillatelse til a utarbeide arsregnskap og arsberetning pa engelsk sprak

Vi viser til deres brev av 15. september 2016 der det sekes om dispensasjon fra kravet til &
utarbeide arsregnskap og arsberetning pé norsk sprak for felgende selskaper:

Concha Y Toro Noerway AS org. nr. 993 253 391
VCT Norway AS org. nr. 999 522 920

Skattedirektoratet gir pa bakgrunn av en konkret helhetsvurdering de overnevnte selskaper
dispensasjon fra kravet til 4 utarbeide drsregnskap og &rsberetning pa norsk sprik, jf.
regnskapsloven § 3-4 tredje ledd. Dispensasjonen forutsetter at opplysningene som vedtaket baserer
seg pa ikke endres vesentlig.

Kopi av dette brevet m sendes Regnskapsregisteret i Brenngysund sammen med rsregnskapet.
Det paligger den regnskapspliktige 4 dokumentere ved dette brev at tillatelsen er gitt.

Bakgrunn

Concha Y Toro Norway AS og derigiennom dets datterselskap VCT Norway AS er heleid av
Concha Y Toro Chile S.A. som ultimat mor. Virksomheten i Concha Y Toro Norway AS er
engroshandel med vin og brennevin. Forretningsmessige hensyn ligger til grunn for tilstedevaerelsen
i Norge. Selskapet har imidlertid sveert liten kontakt med norsk naringsliv utover sitt forhold til
Vinmonopolet som er Concha Y Toro Norway AS' kunde i Norge. Vinmonepolet er en stor
profesjoneli akter som i stor grad jobber pé engelsk opp mof sine leveranderer, da dette er en
bransje hvor engelsk er det utbredte arbeidsspraket. Styret har utenlandsk leder og medlemmer. En
norsk oversettelse vil kun ha til formal 4 oppfylle regnskapslovens sprakkrav.

Skattedirektoratets vurdering

Etter regnskapsloven § 3-4 tredje ledd skal “drsregnskapet og arsberetningen ... veere pa norsk.
Departementet kan ved ... enkeltvedtak bestemme at drsregnskapet og/eller Grsberetningen kan
veere pi et annet sprak.”

I Ot. prp. nr. 42 (1997-1998) Om lov om arsregnskap m.v., er det uttalt folgende om
regnskapslovens formal, jf. pkt. 1.1:

Postadresse Beseksadresse: Sentralbord
Postboks 9200 Granland Se www skatteetaten.no 800 80 000
0134 Oslo Org.nr: 986250318 Telefaks

E-post skatteetaten.nofsendepost 2217 08 60
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"Regjeringen har som siktemadl at regnskapsloven skal bidra til informative regnskaper for
ulike grupper av regnskapsbrukere. Regnskapsbrukerne er dels investorer og kreditorer som
tilforer kapital til foretakene, og dels andre grupper som har interesse av @ vite hvordan
foretaket drives, feks. de ansatte og lokalsamfunnet. Informasjonen fil kapitalmarkedet skal
gi grunnlag for riktig prising av finansielle objekter. Riktig prisdannelse pa aksjer er en
Jforutsetning for at ressursbruken i samfunnsekonomien skal bli best mulig. Gode regnskaper
vil ogsd gjare dei vanskeligere for markedsdeltakere 4 fa ut spekulasjonsgevinster med basis
i skjevt fordelt informasjon.”

Det fremgar sdledes at et av hovedformélene med regnskapsioven er & bidra til “informative
regnskaper for ulike grupper av regnskapsbrukere”. Regnskapsbrukere vil omfatte, jf. uttalelsen i
proposisjonen, blant andre investorer, kreditorer, ansatte og lokalsamfunnet.

Det er etter Skattedirektoratets vurdering derfor avgjerende ved vurdering av om dispensasjon fra
kravet til 4 utarbeide arsregnskap og/eller arsberetning pa norsk kan gis, at det ikke foreligger
mulige brukere av regnskapsinformasjon som blir vesentlig berert negativt ved en eventuell
dispensasjon.

Det er serlig hensynet til brukerne av regnskapsinformasjon som skal vurderes ved en
dispensasjonssaknad. I denne vurderingen har Skattedirektoratet lagt szrlig vekt pa at selskapene er
eid av et utenlandsk selskap. Eierkretsen er begrenset. Styret har utenlandsk leder og medlemmer.
Videre er det vektlagt at selskapet har kun en kunde i Norge.

Vennligst oppgi vér referanse ved henvendelser i saken.

Med hilsen

Rune Tystad
seniorrddgiver
Rettsavdelingen, foretaksskatt

Skattedirektoratet
Torstein Kinden Helleland

Dokumentet er elektronisk godkjent og har derfor ikke hindskrevne signaturer
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