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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2015 for Globus Wine
A/S.

Arsrapporten aflazgges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt
af resultatet af koncernens og selskabets aktivi-
teter samt af koncernens pengestremme for
regnskabsaret 1. januar - 31, december 2015.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for udviklingen i koncernens og
selskabets aktiviteter og gkonomiske forhold,
arets resultat og for koncernens og selskabets
finansielle stilling

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 22. marts 2016
Copenhagen, 22 March 2016
Direktion:/Executive Board:
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Arsrapport 2015

Annual report 2015

The Board of Directors and the Executive Board
have today discussed and approved the annual
report of Globus Wine 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 consolidated financial
statements and the parent company financial
statements give a true and fair view of the
Group's and the Company's financial position at
31 December 2015 and of the results of the
Group's and the Company's operations and of
the consolidated cash flows for the financial
year 1 January - 31 December 2015.

Further, in our opinion, the Management's
review gives a fair review of the development in
the Group's and the Company's operations and
financial matters and the results of the Group's
and the Company's operations and financial
position.

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

Steen Hvidt %\
formand/chairman
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Henning Skov-Andersen

Lars Peter Rasmussen

Stig Christensen



Den uafhangige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i Globus Wine A/S

Pategning pa koncernregnskabet og
arsregnskabet

Vi har revideret koncernregnskabet og arsregn-
skabet for Globus Wine A/S for regnskabsaret 1.
januar - 31. december 2015, der omfatter resul-
tatopgerelse, balance, egenkapitalopgerelse og
noter, herunder anvendt regnskabspraksis for
savel koncernen som selskabet, samt penge-
stremsopgerelse for koncernen. Koncernregn-
skabet og arsregnskabet udarbejdes efter ars-
regnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
koncernregnskab og et arsregnskab, der giver
et retvisende billede i overensstemmelse med
arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et koncern-
regnskab og et arsregnskab uden vasentlig fejl-
information, uanset om denne skyldes besvigel-
ser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
koncernregnskabet og arsregnskabet pa
grundlag af vores revision. Vi har udfert
revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at
vi overholder etiske krav samt planlagger og
udfarer revisionen for at opna hej grad af
sikkerhed for, om koncernregnskabet og
arsregnskabet er uden vasentlig fejlinforma-
tion.
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To the shareholders of Globus Wine A/S

Independent auditors' report on the
consolidated financial statements and the
parent company financial statements

We have audited the consolidated financial
statements and the parent company financial
statements of Globus Wine 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 for the group as
well as the company, and a cash flow statement
for the group. The consolidated financial
statements and the parent company financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the
consolidated financial statements and the
parent company financial statements

Management is responsible for the preparation
of cansolidated financial statements and parent
company 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 consolidated financial
statements and parent company 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 consolidated financial statements and the
parent Company 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 consolidated
financial statements and the parent company
financial statements are free from material
misstatement.



Den uafhangige revisors erklzeringer
Independent auditors' report

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belgb og oplysninger i koncernregnskabet og
arsregnskabet. De valgte revisionshandlinger
afhanger af revisors vurdering, herunder en
vurdering af risici for veesentlig fejlinformation i
koncernregnskabet og arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved ri-
sikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et koncernregnskab og et
arsregnskab, der giver et retvisende billede.
Formalet hermed er at udforme
revisionshandlinger, der er passende efter
omstandighederne, men ikke at udtrykke en
konklusion om effektiviteten af virksomhedens
interne kontrol. En revision omfatter endvidere
en vurdering af, om ledelsens valg af regnskabs-
praksis er passende, om ledelsens regnskabs-
maassige sken er rimelige samt den samlede
preesentation af koncernregnskabet og arsregn-
skabet.

Det er vores opfattelse, at det opnadede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet
og arsregnskabet giver et retvisende billede af
koncernens og selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2015 samt
af resultatet af koncernens og selskabets
aktiviteter samt koncernens pengestremme for
regnskabsaret 1. januar - 31. december 2015 i
overensstemmelse med arsregnskabsloven.
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An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the consolidated financial
statements and the parent company financial
statements. The procedures selected depend on
the auditors' judgement, including an
assessment of the risks of material
misstatement of the consolidated financial
statements and the parent company 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 consolidated financial
statements and parent company 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
consolidated financial statements and the
parent company 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 consolidated financial
statements and the parent company financial
statements give a true and fair view of the
Group's and the Company's financial position at
31 December 2015 and of the results of the
Group's and the Company's operations, and the
consolidated cash flow for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.
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Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfgrte revision af koncernregnskabet og
arsregnskabet. Det er pa denne baggrund vores
opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet.

Kebenhavn, den 22. marts 2016
Copenhagen, 22 March 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Fawst -

Robert Christensen

statsaut. revisor
state authorised public accountant
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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 consolidated
financial statements and the parent company
financial statements.
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Hoved- og nggletal for koncernen

Financial highlights for the Group
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| DKKt 2015 2014 2013 2012 2011
Hovedtal
Key figures
Nettoomsetning 350.611 327.140 297.834 244.489 242.089
Revenue
Bruttoresultat 58.938 53.857 41.706 28.966 31.052
Gross margin
Resultat af primeer drift 22.419 18.984 14.472 8.088 12.616
Operating profit
Resultat af finansielle poster -1.723 -1.658 -1.424 -1.403 -904
Net financials
Arets resultat 15.698 13.029 10.086 4972 8.703
Profit/loss for the year
Balancesum 150.450 141.632 129911 116.475 123.898
Total assets
Investering i materielle anleegsaktiver 4.376 4,780 1.497 11.127 8.694
Investment in property, plant and equipment
Egenkapital 49.969 46.898 34.879 26.136 22.381
Equity
Neggletal i %
Financial ratios in %
Overskudsgrad 6,4% 58% 49% 3.3% 52%
Operating margin
Bruttomargin 16,8 % 16,5% 140% 11,8% 12,8%
Gross margin
Afkastningsgrad 15,4 % 14,0% 11,7% 6, 7% 13,6%
Return on assets
Likviditetsgrad 136,1% 139,7% 124,6 % 1149 % 1157%
Current ratio
Soliditetsgrad 33.2% 33.1% 26,8 % 22,4 % 18,1%
Solvency ratio
Egenkapitalforrentning 32,4% 319% 33,1% 20,5% 48,3 %
Return on equity
Gennemsnitligt antal fuldtidsbe-

skaeftigede 66 62 55 40 39

Average number of employees
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Beretning
Operating review

Koncernens vasentligste aktiviteter

Globus Wine's hovedaktivitet er aftapning af vin
pa bag-in-box og flasker, import og salg af vin.

Udvikling i aktiviteter og skonomiske forhold

Koncernens nettoomsatning er steget med 7 %
til 350.611 t.kr. mod 327.140 t.kr. sidste ar,
hvilket har givet koncernen en gget indtjening.

Ledelsen anser resultatet for tilfredsstillende.

Selskabet har i regnskabsaret erhvervet 8 %
egne aktier for 13,0 mio. kr., som har reduceret
egenkapitalen med tilsvarende belgb.

Videnressourcer

Selskabets primeaere aktiviteter er kontrakt-
aftapning og salg af vin pa bag-in-box. Denne
aktivitet foregar i henhold til en raekke kon-
trolprocedurer og krav i henhold til den inter-
nationale IFS og Britiske BRC Standard samt
krav stillet af de danske fedevaremyndigheder.

Saerlige risici

Koncernens aktiviteter ved keb og salg i udlan-
det medfarer, at resultat, pengestremme og
egenkapital pavirkes af kursudviklingen for en
raekke valutaer. Koncernen dakker i et vist
omfang valutarisici ved indgaelse af valuta-
terminsaftaler, keb og salg i samme valuta eller
prisreguleringsaftaler med kunderne.

Forventet udvikling

Koncernens forventninger for 2016 er en vaekst
i omszetning og arsresultat. Der forventes en
positiv pengestrgm fra driftsaktiviteterne.
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The Group's business review

Globus Wine's main activity is filling of wine in
bag-in-boxes and bottles as well as import and
sale of wine.

Financial review

The Group's revenue has increased by 7% to
DKK 350,611 thousand against DKK 327,140
thousand last year, which has resulted in
increased earnings in the Group.

Management considers the profit for the year
satisfactory.

In the financial year, the Company has acquired
8% treasury shares at a price of DKK 13.0
million, which has reduced equity accordingly.

Knowledge resources

The Company's principal activities comprise
filling and selling of wine in bag-in-boxes under
customer contracts. The activity is carried out
in compliance with a number of control
procedures and requirements of the
international IFS and British BRC Standard as
well as the requirements of the Danish food
safety authorities.

Special risks

Due to the Group's activities abroad, profit,
cash flows and equity are affected by the
development in exchange rates for a number of
currencies. To a certain extent, the Group
hedges currency risks by entering into forward
exchange contracts, by making purchases and
sales in the same currency or by concluding
price adjustment agreements with its
customers.

Outlook

For 2016, the Group expects increasing
revenue and profits. Positive cash flows from
operating activities are expected.



Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Resultatopgerelse

Income statement

Note
Notes

DKK'000

Nettoomsatning

Revenue

Andring i lagre af
faerdigvarer og vare
under fremstilling

Change in inventories of
finished goods and wark in
progress

Andre driftsindtaegter

Other operating income

Omkostninger til ravarer
og hjelpematerialer

Raw materials and consumables

Andre eksterne
omkostninger

Other external expenses

Bruttoresultat

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af
immaterielle og
materielle
anlagsaktiver

Amortisation/depreciation and
impairment of intangible
assets and property, plant
and equipment

Andre
driftsomkostninger

Other operating expenses

Resultat af primeaer drift

Operating profit

Indtzegter af
kapitalandele i
tilknyttede
virksomheder

Income from investments in
group entities

Finansielle omkostninger

Financial expenses

Resultat fgr skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Globus Wine A/S

Arsrapport 2015
Annual report 2015

Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014
350.611 327.140 342.255 320.042
-2.926 638 -2.926 638
0 0 780 780
-257.542 -244 957 -256.499 -244.654
-31.205 -28.964 -29.218 -27.165
58.938 53.857 54.392 49.641
-32.610 -30.934 -30.039 -28.200
-3.813 -3.494 ~3:T1T -3.403
-96 -445 -96 -445
22.419 18.984 20.540 17.593
0 0 1.312 983
-1.723 -1.658 1. 7OT -1.640
20.696 17.326 20.145 16.936
-4.998 -4.297 -4.447 -3.908
15.698 13.029 15.698 13.028




Globus Wine A/S

Arsrapport 2015
Annual report 2015

Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement
Modervirksomhed
Parent company

DKK'000 2015 2014

Forslag til resultatdisponering
Proposed profit appropriation

Foreslaet udbytte indregnet under egenkapitalen 4.000 1.500
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre veerdi 1.331 969
Net revaluation reserve according to the equity method

Overfort resultat 10.367 10.559

Retained earnings

15.698 13.028

10



Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

DKK'000

AKTIVER
ASSETS
Anlzgsaktiver
Non-current assets
Immaterielle
anlaegsaktiver
Intangible assets
Erhvervede immaterielle
anlaegsaktiver
Acquired intangible assets
Udviklingsprojekter
under udferelse og
forudbetalinger for
immaterielle
anlagsaktiver
Development projects in

progress and prepayments
for intangible assets

Materielle
anlagsaktiver

Property, plant and equipment

Produktionsanlaeg og
maskiner

Plant and machinery

Andre anlag,
driftsmateriel og
inventar

Other fixtures and fittings, tools
and equipment

Indretning af lejede
lokaler

Leasehold improvements

Materielle anlaegsaktiver

under udferelse
Property, plant and equipment
in progress

Finansielle
anlagsaktiver
Investments
Kapitalandele i
tilknyttede
virksomheder
Investments in group entities

Anlaegsaktiveri alt
Total non-current assets

transport
to be carried forward
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Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014
972 611 972 611
79 11 79 11
1.051 622 1.051 622
30.214 25.713 30.214 25.713
1.102 1.207 802 826
536 760 536 760
230 3.758 230 3.758
32.082 31.438 31.782 31.057
0 0 8.811 7.479
0 0 8.811 7.479
33.133 32.060 41.644 39.158
33.133 32.060 41.644 39.158
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

DKK'000

transport

brought forward

Omseatningsaktiver

Current assets

Varebeholdninger

Inventories

Ravarer og
hjeelpematerialer

Raw materials and consumables

Fremstillede faerdigvarer
og handelsvarer

Finished goods and goods for
resale

Tilgodehavender

Receivables

Tilgodehavender fra salg
og tjenesteydelser

Trade receivables

Tilgodehavende
selskabsskat

Income taxes receivable

Andre tilgodehavender
Other receivables

Periodeafgransnings-

poster
Deferred income

Likvide beholdninger
Cash

Omsetningsaktiveri alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Globus

Wine A/S
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Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014
33.133 32.060 41.644 39.158
25.128 15.546 25.128 15.546
43.112 40.185 43.112 40.185
68.240 55.731 68.240 55.731
42.298 50.285 36.781 45,325
785 458 0 0
4.490 1.787 4.450 1.769
150 216 150 216
47.723 52.746 41.381 47.310
1.354 1.095 3 2
117.317 109.572 109.624 103.043
150.450 141.632 151.268 142.201

12



Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

10

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Reserve for nettoopskriv-
ning efter indre
veerdi

Net revaluation reserve
according to the equity
method

Overfert resultat

Retained earnings

Foreslaet udbytte for
regnskabsaret

Dividend proposed for the year

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Hensatte forpligtelser i
alt

Total provisions

Geldsforpligtelser
Liabilities other than
provisions

Langfristede
gldsforpligtelser
Non-current liabilities other
than provisions
Leasingforpligtelser
Lease liabilities

transport
to be carried forward
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Koncern Modervirksomhed

Group Parent company
2015 2014 2015 2014
1.875 1.875 1.875 1.875
0 0 8.624 7.292
44.094 43.523 35.469 36.229
4.000 1.500 4.000 1.500
49.969 46.898 49.968 46.896
3.345 2.986 3.345 2.986
3.345 2.986 3.345 2.986
10.964 13.320 10.964 13.320
10.964 13.320 10.964 13.320
10.964 13.320 10.964 13.320
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Balance
Balance sheet

Notes
Notes

10

11
12
13

DKK'000

transport
brought forward

Kortfristede
gaeldsforpligtelser
Current liabilities other than
provisions
Kortfristet del af
langfristede
geldsforpligtelser
Current portion of long-term
liabilities
Kreditinstitutter i gvrigt
Other credit institutions
Leverandgrer af varer og
tjenesteydelser
Trade payables
Geeld til tilknyttede
virksomheder
Payables to group entities
Skyldig selskabsskat
Income taxes payable
Anden gald
Other payables
Periodeafgransnings-
poster
Deferred income

Gezldsforpligtelser i alt
Total liabilities other than
provisions

PASSIVER | ALT

TOTAL EQUITY AND
LIABILITIES

Anvendt regnskabspraksis
Accounting policies
Sikkerhedsstillelser
Collateral

Kontraktlige forpligtelser og eventualposter m.v.

Globus

Wine A/S
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Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014
10.964 13.320 10.964 13.320
3.088 2.887 3.088 2.887
11.581 17.694 11.581 17.694
51.350 40.595 50.802 40.341
0 0 2.686 2.414
3.965 3.306 3.965 3.306
16.128 13.886 14.809 12.297
60 60 60 60
86.172 78.428 86.991 78.999
97.136 91.748 97.955 92.319
150.450 141.632 151.268 142.201

Contractual obligations and contingencies, etc.

Neertstdende parter
Related parties

14
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december
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Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Egenkapitalopggrelse
Statement of changes in equity

Koncern
Group
Foresldet
udbytte for
regnskabsaret
Selskabskapital Overfert resultat  Dividend proposed I alt
DKK'000 Share capital  Retained earnings for the year Total
Egenkapital 1. januar 2015 1.875 43.523 1.500 46.898
Equity at 1 January 2015
Arets resultat 0 11.698 4,000 15.698
Profit/loss for the year
Valutakursregulering 0 19 0 19
Exchange adjustment
Regulering af
sikringsinstrumenter til
dagsveaerdi
Adjustment of hedging instruments at fair 0 1.704 0 1.704
value
Kob af egne kapitalandele 0 -15.000 0 -15.000
Purchase of treasury shares
Salg af egne kapitalandele 0 2.000 0 2.000
Sale of treasury shares
Udloddet udbytte 0 0 -1.500 -1.500
Dividend distributed
Udbytte af egne kapitalandele 0 150 0 150
Dividend, treasury shares
Egenkapital
1. deasHBEr2015 1.875 44.094 4.000 49.969
Equity at 31 December 2015
Modervirksomhed
Parent company
Reserve for
nettoopskriv-
ning efter indre
vardi Foresldet
Net revaluation udbytte for
reserve according Overfert  regnskabsdret
Selskabskapital to the equity resultat Dividend proposed | alt
DKK'000 Share capital method Retained earnings for the year Total
Egenkapital 1. januar 2015 1.875 7.292 36.229 1.500 46.896
Equity at 1 January 2015
Arets resultat 0 1.331 10.367 4.000 15.698
Profit/loss for the year
Valutakursregulering 0 0 19 0 19
Exchange adjustment
Regulering af sikringsinstrumenter
til dagsveerdi 0 0 1.704 0 1.704
Adjustment of hedging instruments at fair value
Kob af egne kapitalandele 0 0 -15.000 0 -15.000
Purchase of treasury shares
Salg af egne kapitalandele 0 0 2.000 0 2.000
Sale of treasury shares
Udloddet udbytte 0 0 0 -1.500 -1.500
Dividend distributed
Udbytte af egne kapitalandele 0 0 150 0 150
Dividend, treasury shares
Egenkapital 31. december 2015 1.875 8.623 35.469 4.000 49.967

Equity at 31 December 2015
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Pengestremsopggrelse
Cash flow statement

Notes
Notes
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DKK'000

Arets resultat
Profit for the year
Reguleringer
Adjustments

Pengestremme fra primaer drift for andring i driftskapital
Cash generated from operations (operating activities) before changes in

working capital
Andring i driftskapital
Changes in working capital
Pengestrgmme fra primaer drift
Cash generated from operations (operating activities)
Renteudbetalinger m.v.
Interest paid, etc.
Betalt selskabsskat
Carporation taxes paid
Pengestremme fra driftsaktivitet
Cash flows from operating activities

Keb af immaterielle anlaegsaktiver
Additions of intangible assets

Keb af materielle anlagsaktiver

Additions of property, plant and equipment

Salg af materielle anlaegsaktiver

Disposals of property, plant and equipment
Pengestrgmme fra investeringsaktivitet
Cash flows from investing activities

Udbetalt udbytte

Dividends distributed

Provenu af langfristede gaeldsforpligtelser
Proceeds of long-term liabilities

Afdrag pa geeld til kreditinstitutter
Repayments, debt to credit institutions

Keb af egne kapitalandele

Acquisition of treasury shares

Salg af egne kapitalandele

Sale of treasury shares

Pengestrgmme fra finansieringsaktiviteten
Cash flows from financing activities

Arets pengestrgm

Net cash flow

Likvider 1. januar

Cash and cash equivalents at 1 January
Likvider 31. december

Cash and cash equivalents at 31 December

Koncern
Group

2015 2014
15.698 13.029
11.463 9.228
27.161 22.257
7.246 -17.304
34.407 4,953
1. 723 -1.658
-4.826 -1.363
27.858 1.932
-704 -594
-4.376 -4.780
99 0
-4.981 -5.374
-1.350 -1.500
-2:155 1,319
-6.113 3.867
-15.000 0
2.000 0
-22.618 3.686
259 244
1.095 851
1.354 1.095
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Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Globus Wine A/S for 2015 er
aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for mellemstore klasse C-
virksomheder.

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

Der er i arsregnskabet foretaget andringer til
praesentation og klassifikation af regnskabs-
poster. Sammenligningstallene er tilpasset den
&ndrede praesentation og klassifikation. £nd-
ringerne har ikke pavirket resultat, egenkapital
eller balancesum.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Konsolidering

Koncernregnskabet omfatter modervirksom-
heden Globus Wine A/S og virksomheder, hvori
modervirksomheden har bestemmende indfly-
delse. Bestemmende indflydelse antages at
foreligge, nar modervirksomheden direkte eller
indirekte besidder mere end halvdelen af stem-
merettighederne. Bestemmende indflydelse kan
tillige foreligge via aftale eller vedtaegter, eller
fordi modervirksomheden p3 anden made har
eller faktisk udgver bestemmende indflydelse i
dattervirksomheden.

Eksistensen og virkningen af potentielle stemme-
rettigheder, der aktuelt kan udnyttes eller kon-
verteres medtages ved vurderingen af om
bestemmende indflydelse foreligger.

De konsaoliderede virksomheders regnskaber ud-
arbejdes efter den samme regnskabspraksis,
som er benyttet i modervirksomheden. Koncern-
regnskabet udarbejdes ved at sammendrage
regnskaber i de konsoliderede virksomheder ved
sammenlzagning af regnskabsposter med
ensartet indhold. Koncerninterne indtagter,
omkostninger, avancer, tab, ejerandele,
udbytter og mellemvarender elimineres.
Kapitalandele i konsoliderede virksomheder
udlignes med den forholdsmaessige andel af den
konsoliderede virksomheds dagsvaerdi af aktiver
og forpligtelser pa anskaffelsestidspunktet.

The annual report of Globus Wine A/S for 2015
has been presented in accordance with the
provisions of the Danish Financial Statements
Act as regards medium-sized reporting class C
enterprises.

The accounting policies applied by the Company
are consistent with those of last year.

Changes have been made in the financial
statements regarding the presentation and
classification of items. Comparatives have been
restated so as to reflect the presentation and
classification. The changes have not affected
the results of operations, equity or balance
sheet total.

Reporting currency

The financial statements are presented in
Danish kroner.

Consolidation

The consolidated financial statements comprise
the parent, Globus Wine A/S, and entities
controlled by the parent. Control is presumed to
exist when the parent owns, directly or
indirectly, more than half of the voting power of
an entity. Control may also exist by virtue of an
agreement or articles of association or when
the parent otherwise has a controlling interest
in the subsidiary or actually exercises
controlling influence over it.

The existence and effect of potential voting
rights that are currently exercisable or
convertible are considered when assessing
whether control exists.

The consolidated entities' financial statements
are prepared in accordance with the accounting
policies applied by the parent. The consolidated
financial statements are prepared on the basis
of the financial statements of the consolidated
entities by adding together like items. Intra-
group income, expenses, gains, losses,
investments, dividends and balances are
eliminated. Investments in consolidated entities
are set off by the parent's proportionate share
of the consolidated entity's fair value of assets
and liabilities at the time of acquisition.
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Noter
Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Valutaomregning

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

Tilgodehavender, gald og andre monetare
aktiver og forpligtelser i fremmed valuta
omregnes til danske kroner efter balancedagens
valutakurser. Realiserede og urealiserede
valutakursgevinster og -tab indregnes i
resultatopgerelsen under finansielle indtaegter
og omkostninger.

Udenlandske tilknyttede virksomheder

Udenlandske dattervirksomheder og associere-
de virksomheder anses for at veere selvstandi-
ge enheder. Resultatopggrelserne omregnes til
en gennemsnitlig valutakurs for maneden, og ba-
lanceposterne omregnes til balancedagens valu-
takurser. Kursdifferencer, opstaet ved omreg-
ning af udenlandske dattervirksomheders egen-
kapital ved arets begyndelse til balancedagens
valutakurser og ved omregning af resultatopge-
relser fra gennemsnitskurser til balancedagens
valutakurser, indregnes direkte i egenkapitalen.

Kursregulering af mellemvarender med selv-
stendige udenlandske virksomheder, som anses
for at veere et tilleg til eller et fradrag i den
samlede investering i den selvstandige virksom-
hed, indregnes direkte i egenkapitalen.

Afledte finansielle instrumenter

Afledte finansielle instrumenter indregnes far-
ste gang i balancen til kostpris og males efterfal-
gende til dagsvaerdi. Positive og negative dags-
vaerdier af afledte finansielle instrumenter ind-
gar i andre tilgodehavender henholdsvis anden
geeld.

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, payables and other monetary
items denominated in foreign currencies are
translated into Danish kroner at the exchange
rates at the balance sheet date. Realised and
unrealised exchange gains and losses are
recognised in the income statement as financial
income/expenses.

Foreign group entities

Foreign subsidiaries and associates are
considered separate enterprises. Items in such
enterprises' income statements are translated
at the average exchange rates for the month,
and their balance sheet items are translated at
the exchange rates at the balance sheet date.
Foreign exchange differences arising on
translation of the opening equity of such
enterprises at the exchange rates at the balance
sheet date and on translation of the income
statements from the average exchange rates at
the transaction date to closing.

Exchange adjustments of balances with
independent/unrelated foreign operations that
are considered to constitute an addition to or a
deduction from the total investment in the
independent/unrelated foreign operation are
taken directly to equity.

Derivative financial instruments

On initial recognition, derivative financial
instruments are recognised at cost in the
balance sheet and are subsequently measured
at fair value. Positive and negative fair values of
derivative financial instruments are included in
other receivables and payables, respectively.
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Notes

Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Zndringer i dagsvardien af afledte finansielle
instrumenter, der er klassificeret som og opfyl-
der kriterierne for sikring af dagsveerdien af et
indregnet aktiv eller en indregnet forpligtelse,
indregnes i resultatopgerelsen sammen med &n-
dringer i dagsveerdien af det sikrede aktiv eller
den sikrede forpligtelse.

Andringer i dagsveardien af afledte finansielle
instrumenter, der er indgaet til og opfylder
kriterierne for sikring af forventede fremtidige
pengestremme, indregnes i egenkapitalen, indtil
den sikrede transaktion gennemferes. Safremt
den fremtidige transaktion resulterer i ind-
regning af et aktiv eller en forpligtelse,
overfgres den akkumulerede dagsvaerdizendring
fra egenkapitalen til kostprisen pa aktivet eller
forpligtelsen. Safremt den fremtidige transak-
tion resulterer i en indtaegt eller en omkostning,
overferes den akkumulerede dagsvaerdiendring
fra egenkapitalen til resultatopgarelsen
sammen med den sikrede post.

For afledte finansielle instrumenter, som ikke op-
fylder betingelserne for behandling som sikrings-
instrumenter, indregnes &ndringer i dagsveerdi
lebende i resultatopgerelsen.

Leasingaftaler

Leasingaftaler vedrgrende anlagsaktiver, som
opfylder betingelserne for finansiel leasing, og
hvor virksomheden har alle vaesentlige fordele
og risici forbundet med ejendomsretten, behand-
les efter samme regnskabspraksis som gvrige
anlagsaktiver.

Kostprisen for finansielt leasede aktiver males
ved ferste indregning til den laveste vaerdi af
aktivets dagsvardi og nutidsveaerdien af leasing-
ydelserne, opgjort pa basis af leasingkontrak-
tens interne rente eller alternativt virksomhe-
dens lanerente.

Leasingforpligtelser vedrerende finansielle lea-
singaftaler indregnes i balancen som en geelds-
forpligtelse, og leasingydelsens rentedel ind-
regnes i resultatopgerelsen.

Leasingaftaler, hvor virksomheden ikke har alle
vasentlige fordele og risici forbundet med ejen-
domsretten, er operationel leasing. Ydelser pa
operationelle leasingaftaler indregnes i resultat-
opgerelsen over kontraktens lgbetid.

Changes in the fair value of derivative financial
instruments designated as and qualifying for
recognition as a hedge of the fair value of a
recognised asset or liability are recognised in
the income statement together with changes in
the fair value of the hedged asset or liability.

Fair value adjustments of derivative financial
instruments designated and qualifying as a cash
flow hedge are taken to equity until the hedged
transaction is carried through. Where the future
transaction results in recognition of an asset or
a liability, the accumulated fair value
adjustment is transferred from equity to the
cost of the asset or liability. Where the future
transaction results in income or expenses, the
accumulated fair value adjustment is
transferred from equity to the income
statement together with the hedged item.

For derivative financial instruments that do not
qualify for hedge accounting, changes in fair
value are recognised in the income statement
on a regular basis.

Leases

Leases concerning non-current assets which
qualify for recognition as assets held under
finance leases and where the entity bears all
significant risks and enjoys all significant
benefits associated with the title to such assets
are treated according to the same accounting
policies as are other non-current assets.

On initial recognition, the cost of assets held
under finance leases is measured at the lower of
the fair value and the net present value of the
lease payments, made up based on the interest
rate implicit in the lease or, alternatively, the
entity's borrowing rate.

Liabilities under finance leases are recognised
in the balance sheet as a liability, and the
interest element of the lease payment is
recognised in the income statement.

Leases in respect of which the entity does not
bear all significant risks and enjoy all significant
benefits associated with the title to the assets
are considered operating leases. Payments
under operating leases are recognised in the
income statement over the term of the lease.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Resultatopgerelsen

Nettoomsatning

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

Nettoomsaetning males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter opkraevet
pa vegne af tredjepart. Alle former for afgivne
rabatter indregnes i nettoomsztningen.

Andre driftsindtaegter og -omkostninger

Andre driftsindtaegter og -omkostninger inde-
holder regnskabsposter af sekundaer karakter i
forhold til virksomhedens hovedaktiviteter, her-
under fortjeneste eller tab ved salg af anlzeqgs-
aktiver.

Ravarer og hjelpematerialer m.v.

Ravarer og hjelpematerialer omfatter de
omkostninger til ravarer og hjelpematerialer,
der er medgéet til at opna arets omsatning.

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inkl. feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til selskabets
medarbejdere. | personaleomkostninger er
fratrukket modtagne godtgdrelser fra offentlige
myndigheder.

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.

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.

Other operating income and operating
expenses

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

Raw materials and consumables, etc.

Raw materials and consumables include
expenses relating to raw materials and
consumables 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.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Af- og nedskrivninger af immaterielle og
materielle anleegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgares som
kostprisen med fradrag af eventuel restvardi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle rettigheder
Acquired IP rights

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restveerdi,
afskrives lineaert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler
Leasehold improvements

Produktionsanlag og maskiner
Plant and machinery

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

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og fra-
trukket af- og nedskrivning pa goodwill og andre
merveerdier pa erhvervelsestidspunktet.

Finansielle omkostninger

Finansielle indtagter og omkostninger indreg-
nes i resultatopgerelsen med de belgb, der ved-
rerer regnskabsaret. Posterne omfatter rente-
indtagter og -omkostninger, finansielle omkost-
ninger ved finansiel leasing, urealiserede og
urealiserede kursgevinster og tab vedrerende
transaktioner i fremmed valuta samt tillaeg og
godtgerelse under acontoskatteordningen m.v.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

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

3 ar/years

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

10 ar/years
10 - 20 ar/years

3 - 5 ar/years

Income from investments in group entities

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess values
at the time of acquisition.

Financial expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the financial reporting period. The
items comprise interest income and expenses,
financial expenses related to finance leases,
realised and unrealised exchange gains and
losses on foreign currency transactions and
surcharges and allowances under the advance-
payment-of-tax scheme, etc.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgeérelsen med den del, der
kan henfores til arets resultat, og i egenkapi-
talen med den del, som kan henferes til trans-
aktioner indregnet i egenkapitalen.

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anlagsaktiver omfatter
udviklingsprojekter og andre erhvervede
immaterielle rettigheder.

Andre immaterielle anlagsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlagsaktiver

Materielle anlzegsaktiver omfatter indretning af
lejede lokaler, produktionsanlag og maskiner
samt andre anlag, driftmateriel og inventar.
Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

For egenproducerede anlagsaktiver omfatter
kostprisen len- og materialeomkostninger m.v.,
der direkte er medgaet til produktionen.

Materielle anlaegsaktiver, som er leasede og
opfylder betingelserne for finansiel leasing,
behandles efter samme retningslinjer som kabte
aktiver.

Kostprisen for finansielt leasede aktiver males
til det laveste beleb af anskaffelsespriserne
ifelge leasingkontrakterne og nutidsvaerdien af
leasingydelserne, opgjort pa basis af leasingkon-
trakternes interne renter.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Property, plant and equipment comprise
leasehold improvements, plant and machinery
and other fixtures, fittings, tools and
equipment. Items of property, plant and
equipment are measured at cost less
accumulated depreciation and impairment
losses. Cost includes the acquisition price and
costs directly related to the acquisition until the
time at which the asset is ready for use.

As regards self-produced non-current assets,
the cost includes the cost of materials and
labour, etc. directly relating to the production.

Leased property, plant and equipment
qualifying for recognition as assets held under
finance leases are treated as acquired assets.

The cost of assets held under finance leases is
measured at the lower of cost according to the
lease and the net present value of the lease
payments, calculated by reference to the
interest rate implicit in the lease.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Fortjeneste eller tab ved salg af materielle
anlagsaktiver indregnes i resultatopgarelsen
under henholdsvis andre driftsindtagter og
andre driftsomkostninger. Fortjeneste eller tab
opgeres som forskellen mellem salgspris med
fradrag af salgsomkostninger og den regnskabs-
maessige veerdi pa salgstidspunktet.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder méales efter
den indre vaerdis metode til den forholdsmaes-
sigt ejede andel af virksomhedernes egen-
kapital, med tillaeg af koncerngoodwill og kon-
cerninterne tab og fradrag af koncerninterne
avancer og eventuel negativ goodwill. Kapital-
andele i virksomheder med negativ indre vaerdi
males til kr. 0. Virksomhedens forholdsmassige
andel af en eventuel negativ egenkapital
modregnes i tilgodehavender hos kapitalandelen
i det omfang, det er uerholdeligt. Belgb herud-
over indregnes under posten hensatte for-
pligtelser, i det omfang modervirksomheden har
en retlig eller faktisk forpligtelse til at deekke
underbalancen.

Veardiforringelse af anlazgsaktiver

Immaterielle og materielle anlagsaktiver samt
kapitalandele i dattervirksomheder og associe-
rede virksomheder vurderes arligt for indikatio-
ner pa vardiforringelse. Safremt der er indika-
tioner pa veerdiforringelse, foretages nedskriv-
ningstest for hvert enkelt aktiv henholdsvis hver
gruppe af aktiver, der genererer uafhangige
pengestremme. Aktiverne nedskrives til genind-
vindingsvaerdien, som udgeér den hgjeste veerdi
af kapitalvaerdien og nettosalgsprisen (genvin-
dingspris), safremt denne er lavere end den
regnskabsmaessige vaerdi. Nedskrivning pa en
gruppe af aktiver fordeles saledes, at der farst
nedskrives pa goodwill og derefter forholds-
maessigt pa de svrige aktiver.

Gains or losses arising from the sale of items of
property, plant and equipment are recognised in
the income statement under 'Other operating
income' or 'Other operating expenses’,
respectively. Gains and losses are calculated by
reference to the difference between the selling
price less selling expenses and the carrying
amount at the time of sale.

Investments in group entities

Investments in subsidiaries are measured, using
the equity method, at the parent's
proportionate share of such entities' equity plus
goodwill on consolidation and intra-group losses
and less intra-group gains and negative
goodwill, if any. Investments in entities whose
net asset value is negative are measured at
DKK 0. The entity's proportionate share of a
deficit on equity, if any, is set off against
receivables from the investment in so far as the
deficit is irrecoverable. Amounts in excess
thereof are recognised under ‘Provisions' in so
far as the parent has a legal or constructive
obligation to cover the deficit.

Impairment of non-current assets

Every year, intangible assets and property,
plant and equipment as well as investments in
subsidiaries and associates are reviewed for
impairment. Where there is indication of
impairment, an impairment test is made for
each individual asset or group of assets,
respectively, generating independent cash
flows. The assets are written down to the higher
of the value in use and the net selling price of
the asset or group of assets (recoverable
amount) if it is lower than the carrying amount.
Where an impairment loss is recognised on a
group of assets, a loss must first be allocated to
goodwill and then to the other assets on a pro
rata basis.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere vaer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgg@res som salgssum med fradrag af feer-
diggerelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsattelighed, ukurans
og udvikling i forventet salgspris.

Kostprisen for ravarer og hjselpematerialer om-
fatter kebspris med tilleeg af hjemtagelsesom-
kostninger.

Kostpris for fremstillede faerdigvarer og varer
under fremstilling omfatter kostpris for ravarer,
hjelpematerialer, direkte lan og indirekte pro-
duktionsomkostninger.

Indirekte produktionsomkostninger indeholder
indirekte materialer og lén samt vedligeholdelse
af og afskrivning pa de i produktionsprocessen
benyttede maskiner, fabriksbygninger og udstyr
samt omkostninger til fabriksadministration og
ledelse. Laneomkostninger indregnes ikke i
salgsprisen.

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

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vare indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefolje af tilgodehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfelgende regnskabsar.

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.

The cost of raw materials and consumables
comprises the cost of acquisition plus delivery
costs.

The cost of finished goods and work in progress
includes the cost of raw materials, consumables,
direct labour and indirect production overheads.

Production overheads include the indirect cost of
material and labour as well as maintenance and
depreciation of production machinery, buildings
and equipment and expenses relating to plant
administration and management. Borrowing costs
are not recognised in the sales price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable to
the acquisition.

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.

Prepayments

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Egenkapital

Foresl3et udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, praesenteres som en sarskilt post under
egenkapitalen.

Reserve for nettoopskrivning efter den indre
vardis metode

Reserven omfatter nettoopskrivning af kapital-
andele i dattervirksomheder i forhold til kost-
pris.

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.

Hensattelse til udskudt skat beregnes efter den
balanceorienterede galdsmetode af alle midler-
tidige forskelle mellem regnskabsmaessige og
skattemaessige vaerdier af aktiver og
forpligtelser, bortset fra midlertidige forskelle,
som opstar pa anskaffelsestidspunktet for
aktiver og forpligtelser, og som hverken
pavirker resultatet eller den skattepligtige
indkomst, samt midlertidige forskelle pa
skattemeaessigt ikke-afskrivningsberettiget
goodwill.

Udskudt skat méles pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring i
udskudt skat som falge af eendringer i skattesat-
ser indregnes i resultatopgerelsen.

Geldsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
laneoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger.
Rentebaerende geeld males efterfplgende til
amortiseret kostpris opgjort pa basis af den
effektive rente. Laneomkostninger, herunder
kurstab indregnes som finansieringsomkost-
ninger i resultatopgerelsen over lanets lpbetid.

Andre galdsforpligtelser males til nettorealisa-
tionsvaerdien.

Equity

Proposed dividends

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

Reserve for net revaluation according to the
equity method

The reserve comprises net revaluations of
investments in subsidiaries compared to the cost
price.

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.

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

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

Liabilities

Financial liabilities are recognised on the raising
of the loan at the proceeds received net of
transaction costs incurred. Interest-bearing
debt is subsequently measured at amortised
cost, using the effective interest rate method.
Borrowing costs, including capital losses, are
recognised as financing costs in the income
statement over the term of the loan.

Other liabilities are measured at net realisable
value.
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Anvendt regnskabspraksis - fortsat
Accounting policies - continued

Leasingforpligtelser

Leasingforpligtelser males til nutidsvaerdien af
de resterende leasingydelser inkl. en eventuel
garanteret restveerdi baseret pa de enkelte
leasingkontrakters interne rente.

Periodeafgransningsposter

Periodeafgrensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtagter i efterfélgende regn-
skabsar.

Pengestremsopggrelsen

Pengestremsopgarelsen viser virksomhedens
pengestremme for aret fordelt pa drifts-, inve-
sterings- og finansieringsaktivitet, arets forskyd-
ning i likvider samt selskabets likvider ved arets
begyndelse og slutning.

Pengestreamme fra driftsaktivitet opgeres som
arets resultat reguleret for ikke-kontante drifts-
poster, &ndring i driftskapital og betalt selskabs-
skat.

Pengestremme fra investeringsaktivitet omfat-
ter betalinger i forbindelse med keb og salg af
anlagsaktiver.

Pengestremme fra finansieringsaktivitet omfat-
ter @ndringer i stgrrelse eller sammensatning
af selskabets aktiekapital og omkostninger for-
bundet hermed samt optagelse af 1an, afdrag pa
rentebzerende gald og betaling af udbytte til sel-
skabsdeltagere.

Likvider omfatter likvide beholdninger og kort-
fristet bankgzld samt kortfristede vardipapi-
rer, som uden hindring kan omsaettes til likvide
beholdninger, og hvorpa der kun er ubetydelige
risici for veerdizendringer.

Lease liabilities

Lease liabilities are measured at the net present
value of the remaining lease payments including
a guaranteed residual value, if any, based on
the interest rate implicit in the lease.

Deferred income

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

Cash flow statement

The cash flow statement shows the entity's net
cash flows, broken down by operating, investing
and financing activities, the year's changes in
cash and cash equivalents and the entity's cash
and cash equivalents at the beginning and the
end of the year.

Cash flows from operating activities are
calculated as the profit/loss for the year
adjusted for non-cash operating items, changes
in working capital and corporation tax paid.

Cash flows from investing activities comprise
payments in connection with purchase and sale
of non-current assets.

Cash flows from financing activities comprise
changes in the size or composition of the
Company's share capital and related costs as
well as the raising of loans, repayment of
interest-bearing debt, and payment of dividends
to shareholders.

Cash and cash equivalents comprise cash, short-
term bank loans and short-term marketable
securities which are subject to an insignificant
risk of changes in value.
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Accounting policies - continued

Nggletal

Nggletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og

Negletal 2015".

De i hoved- og nagletalsoversigten anferte
nogletal er beregnet saledes:

Overskudsgrad
Operating margin

Bruttomargin
Gross margin

Afkastningsgrad

Return on assets

Likviditetsgrad

Current ratio

Soliditetsgrad

Solvency ratio

Egenkapitalforrentning
Return on equity

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on

the calculation of financial ratios
"Recommendations and Financial Ratios 2015".

The financial ratios stated in the survey of

financial highlights have been calculated as

follows:

Resultat af primaer drift x 100

Nettoomszetning

Bruttoresultat x 100

Nettoomsetning

Resultat af primaer drift

Operating profit x 100

Revenue

Gross profit x 100
Revenue

Profit/loss from operating activites

Gennemsnitlige aktiver x 100

Omseatningsaktiver x 100

Kortfristet gaeld
Egenkapital ultimo x 100

Average assets x 100

Current assets x 100
Current liabilities

Equity at year end x 100

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Gennemsnitlig egenkapital

Average equity
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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

Koncern
Group

Globus Wine A/S

Arsrapport 2015
Annual report 2015

Koncern Modervirksomhed
Group Parent company

2015 2014 2015 2014
30.052 28.726 27.789 26.293
960 723 960 723
695 721 402 436
903 764 888 748
32.610 30.934 30.039 28.200
66 62 61 57

Vederlag til koncernens ledelse udger samlet

2.051 t.kr. (2014: 1.357 t.kr.).

Moderselskab
Parent company

Vederlag til moderselskabets ledelse udgar

samlet 2.051 t.kr. (2014: 1.357 t.kr.).

DKK'000

Af- og nedskrivninger af
immaterielle og materielle
anlagsaktiver

Amortisation/depreciation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger pa immaterielle
anlaegsaktiver

Amortisation of intangible assets

Afskrivninger pd materielle
anlaegsaktiver

Depreciation of property, plant and
equpiment

Total remuneration to Group Management: DKK
2,051 thousand (2014: DKK 1,357 thousand).

Total remuneration to Management: DKK 2,051

thousand (2014: DKK 1,357 thousand).

Koncern Modervirksomhed
Group Parent company
2015 2014 2015 2014
275 88 275 88
3.538 3.406 3.442 3.315
3.813 3.494 3.717 3.403
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Koncern Modervirksomhed
Group Parent company

DKK'000 2015 2014 2015 2014
Skat af arets resultat
Tax for the year
Beregnet skat af arets

skattepligtige indkomst 4.639 4,351 4.088 3.962
Estimated tax charge for the year
Arets regulering af udskudt skat 359 54 359 -54
Deferred tax adjustments in the year

4.998 4.297 4.447 3.908

Koncern
Group

Skat af arets resultat kan specificeres saledes:
« Skat af arets resultat: 5.504 t.kr.
« Skat af egenkapitalbevagelser: -506 t.kr.

Moderselskab
Parent company

Skat af arets resultat kan specificeres saledes:
« Skat af arets resultat: 4.953 t.kr.
« Skat af egenkapitalbevaegelser: -506 t.kr.

Tax for the year are specified as follows:
« Tax for the year: DKK 5,504 thousand

« Tax on equity movements: DKK -506 thousand

Tax for the year are specified as follows:
« Tax for the year: DKK 4,953 thousand

« Tax on equity movements: DKK -506 thousand
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Immaterielle anlaagsaktiver
Intangible assets

DKK'000

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb
Additions in the year

Afgang i arets Igb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015
Arets afskrivninger

Amortisation in the year

Af- og nedskrivninger 31. december 2015
Impairment losses and amortisation at 31 December 2015

Regnskabsmaessig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Koncern
Group

Globus Wine A/S
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Erhvervede
immaterielle
anlagsaktiver

Udviklings-
projekter under
udfgrelse og
forudbetalinger
for immaterielle
anlagsaktiver
Development
projects in progress
and prepayments

Acquired intangible for intangible | alt
assets assets Total

699 11 710

636 79 715

0 -11 -11

1.335 79 1.414

88 0 88

275 0 275

363 0 363

972 79 1.051
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DKK'000

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Afgang i drets lpb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger 1. januar 2015
Impairment losses and amortisation at 1 January 2015

Arets afskrivninger
Amortisation in the year
Af- og nedskrivninger 31. december 2015

Impairment losses and amortisation at 31 December 2015

Regnskabsmassig veerdi 31. december 2015
Carrying amount at 31 December 2015

Modervirksomhed
Parent company
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Erhvervede
immaterielle
anlagsaktiver

Udviklings-
projekter under
udfgrelse og
forudbetalinger
for immaterielle
anlagsaktiver
Development
projects in progress
and prepayments

Acquired intangible for intangible I alt
assets assets Total

699 11 710

636 79 715

0 -11 -11

1.335 79 1.414

88 0 88

275 0 275

363 0 363

972 79 1.051
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Materielle anlagsaktiver
Property, plant and equipment

DKK'000

Kostpris 1. januar 2015

Cost at 1 January 2015

Tilgang i arets lgb

Additions in the year

Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger
1. januar 2015
Impairment losses and depreciation at
1 January 2015
Arets afskrivninger
Depreciation in the year
Tilbageforsel af af- og
nedskrivninger pa afhandede
aktiver
Reversal of depreciation and impairment of
disposals
Af- og nedskrivninger
31. december 2015
Impairment losses and depreciation at
31 December 2015

Regnskabsmassig veerdi

31. december 2015
Carrying amount at 31 December 2015

| materielle anlzgsaktiver indgar
finansielle leasingaktiver med

regnskabsmaessig vaerdi pa i alt
Property, plant and equipment include finance
leases with a carrying amount totalling

Koncern
Group

Annual report 2015

Produktions-
anlag og
maskiner

Andre anlag,
driftsmateriel
og inventar
Other fixtures and

Indretning af
lejede lokaler

Materielle
anlagsaktiver
under udférelse
Property, plant

Plant and  fittings, tools and Leasehold and equipment in | alt
machinery equipment improvements progress Total
36.576 3.292 1.701 3.758 45.327
7.525 379 0 230 8.134
-186 -365 0 -3.758 -4,309
43.915 3.306 1.701 230 49,152
10.863 2.085 941 0 13.889
2.878 435 224 0 3.537
-40 -316 0 0 -356
13.701 2.204 1.165 0 17.070
30.214 1.102 536 230 32.082
19.228 0 130 0 19.358
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DKK'000

Kostpris 1. januar 2015
Cost at 1 January 2015
Tilgang i arets lab
Additions in the year

Afgang i arets lgb

Disposalsin the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger
1. januar 2015

Impairment losses and depreciation at
1 January 2015

Arets afskrivninger

Depreciation in the year

Tilbagefarsel af af- og
nedskrivninger pd afhandede
aktiver

Reversal of depreciation and impairment of
disposals

Af- og nedskrivninger
31. december 2015

Impairment losses and depreciation at
31 December 2015

Regnskabsmassig vardi

31. december 2015
Carrying amount at 31 December 2015

| materielle anlaegsaktiver indgar
finansielle leasingaktiver med

regnskabsmaessig vaerdi pad i alt
Property, plant and equipment include finance
leases with a carrying amount totalling

Modervirksomhed

Parent company

Globus Wine A/S
Arsrapport 2015
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Produktions-
anlag og
maskiner

Andre anlzg,
driftsmateriel
og inventar
Other fixtures and

Indretning af
lejede lokaler

Materielle
anlegsaktiver
under udferelse
Property, plant

Plant and  fittings, tools and Leasehold and equipment in | alt
machinery equipment improvements progress Total
36.576 2.259 1.701 3.758 44,294
7:525 365 0 230 8.120
-186 =365 0 -3.758 -4.309
43.915 2.259 1.701 230 48.105
10.863 1.433 941 0 13.237
2.878 340 224 0 3.442
-40 -316 0 0 -356
13.701 1.457 1.165 0 16.323
30.214 802 536 230 31.782
19.228 0 130 0 19.358
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Finansielle anlagsaktiver
Investments

DKK'000

Kostpris 1. januar 2015
Cost at 1 January 2015

Kostpris 31. december 2015
Cost at 31 December 2015

Veerdireguleringer 1. januar 2015
Value adjustments at 1 January 2015

Valutakursregulering
Exchange adjustment

Andel af arets resultat

Share of the profit/loss for the year

Verdireguleringer 31. december 2015
Value adjustments at 31 December 2015

Regnskabsmassig vaerdi 31. december 2015
Carrying amount at 31 December 2015

Dattervirksomheder
Subsidiaries

Globus Wine GmbH

DKK'000

Selskabskapital
Share capital

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

Aktier, 1.500 stk. a nom. 1.000,00 kr.
1,500 shares of DKK 1,000,00 each

Aktier, 1 stk. a nom. 166.500,00 kr.

1 shares of DKK 166,500,00 each

Aktier, 208.500 stk. a nom. 1,00 kr.
208,500 shares of DKK 1,00 each

Moderselskabets aktiekapital har usndret
vaeret 1.875 t.kr. de seneste 5 ar.

Modervirksomhed
Parent company
Kapitalandele i

tilkknyttede
virksomheder

Investments in
group entities

187
187
7.292
20
1.312
8.624
8.811
Hjemsted Ejerandel
Domicile Interest
Harrislee,
Tyskland 100,00 %
Modervirksomhed
Parent company
2015 2014
1.500 1.500
167 167
209 209
1.876 1.876

The parent's share capital has remained DKK
1,875 thousand over the past 5 years.
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Egne kapitalandele

Treasury shares

Modervirksomhed
Parent company

Aktieklasse
Share class

Saldo pr. 1. januar 2015
Balance at 1 January 2015

Keb i arets lab
Purchased in the year

Salgi arets lgb
Sold in the year

Saldo pr. 31. december 2015
Balance at 31 December 2015

Langfristede geeldsforpligtelser

Long-term liabilities

DKK'000

Leasingforpligtelser
Lease liabilities

DKK'000

Leasingforpligtelser
Lease liabilities

Globus Wine A/S
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Kobs-/
Ande| af Salgssum
Antal stk. Nominel veardi selskabskapital Purchase/
Number Nominal value Share of capital sales sum
DKK'000 DKK'000

0 0 0,00 %
187.500 188 10,00 % 15.000
-37.500 -38 -2,00 % -2.000

150.000 150 8,00 %

Koncern
Group
Geldialt Afdrag Langfristet Restgzld
31/12 2015 naeste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
31/12 2015 next year portion after 5 years
14.052 3.088 10.964 1.183
14.052 3.088 10.964 1.183
Modervirksomhed
Parent company

Galdialt Afdrag Langfristet Restgzld
31/12 2015 naste ar andel efter 5 ar
Total debt at Repayment, Long-term Outstanding debt
31/12 2015 next year portion after 5 years
14.052 3.088 10.964 1.183
14.052 3.088 10.964 1.183
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter
Notes

Sikkerhedsstillelser
Collateral

Koncern
Group

Til sikkerhed for gaeld til kreditinstitutter pr.

31. december 2015, 11.578 t.kr., er der afgivet
virksomhedspant pa 17.000 t.kr. i tilgodehaven-
der, varebeholdninger, materielle og immate-
rielle anlaagsaktiver med en samlet regnskabs-
maessig veerdi pr. 31. december 2015 pa
143.671 t.kr.

Til sikkerhed for tredjemand er der afgivet bank-
garantier forialt 1.389 t.kr.

Til sikkerhed for dattervirksomheds bankengage-
ment pr. 31. december 2015, O t.kr., er der
afgivet solidarisk selvskyldnerkaution.

Til sikkerhed for mellemvarender med bank-
engagement pr. 31. december 2015, 150 t.kr.,
er selskabets beholdning af egne aktier, jf. note
9, stillet i pant.

Modervirksomhed
Parent company

Til sikkerhed for gaeld til kreditinstitutter pr.

31. december 2015, 11.578 t.kr., er der afgivet
virksomhedspant pa 17.000 t.kr. i tilgode-
havender, varebeholdninger, materielle og
immaterielle anlaagsaktiver med en samlet
regnskabsmaessig vaerdi pr. 31. december 2015
pa 137.854 t.kr.

Til sikkerhed for tredjemand er der afgivet bank-
garantier forialt 1.389 t.kr.

Til sikkerhed for dattervirksomheds bankengage-
ment pr. 31 December 2015, 0 t.kr., er der
afgivet solidarisk selvskyldnerkaution.

Til sikkerhed for mellemvarender med bank-
engagement pr. 31. december 2015, 150 t.kr.,
er selskabets beholdning af egne aktier, jf. note
9, stillet i pant.

As security for debt to credit institutions at
31 December 2015, DKK 11,578 thousand, a
company charge of DKK 17,000 thousand has
been provided, secured on receivables,
inventories, items of property, plant and
equipment and intangible assets at a total
carrying amount at 31 December 2015 of
DKK 143,671 thousand.

Bank guarantees totalling DKK 1,389 thousand
have been put up as security for debt to third
parties.

Joint and several surety has been put up as
security for the subsidiary's bank commitments
at 31 December 2015, DKK 0 thousand.

The Company's holding of treasury shares, see
note 9, has been charged as security for bank
commitments at 31 December 2015, DKK 150
thousand.

As security for debt to credit institutions at
31 December 2015, DKK 11,578 thousand, a
company charge of DKK 17,000 thousand has
been provided, secured on receivables,
inventories, items of property, plant and
equipment and intangible assets at a total
carrying amount at 31 December 2015 of
DKK 137,854 thousand.

Bank guarantees totalling DKK 1,389 thousand
have been put up as security for debt to third
parties.

Joint and several surety has been put up as
security for the subsidiary's bank commitments
at 31 December 2015, DKK 0 thousand.

The Company's holding of treasury shares, see
note 9, has been charged as security for bank
commitments at 31 December 2015, DKK 150
thousand.
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Koncern- og arsregnskab 1. januar - 31. december
Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter
Notes

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

Andre gkonomiske forpligtelser
Other financial obligations

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

Koncern Modervirksomhed
Group Parent company
DKK'000 2015 2014 2015 2014
Leje- og leasingforpligtelser 3.433 6.847 3.433 6.847

Rent and lease liabilities

Koncern
Group

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 3.433 t.kr. i uopsigelige
huslejekontrakter med en resterende kontrakf-
periode pa 1-2 ar.

Neertstaende parter
Related parties

Koncern
Group

Rent and lease liabilities include a rent
obligation totalling DKK 3,433 thousand in
interminable rent agreements with remaining
contract terms of 1-2 years.

Globus Wine A/S' neertstaende parter omfatter fglgende:

Globus Wine A/S' related parties comprise the following:

Transaktioner med tilknyttede virksomheder, som ikke er indgaet pa normale markedsvilkar
Related party transactions not carried through on normal market terms

Der har ikke veeret transaktioner med neert-
staende parter, som ikke er foretaget pa

There are no related party transactions which
have not been carried through on normal

normale markedsvilkar.

Moderselskab
Parent company

Betydelig indflydelse

Parties significant control

Nartstaende part
Related party

market terms.

Bopzl/Hjemsted
Domicile

Grundlag for
betydelig indflydelse
Basis for significant control

Henning Skov Andersen
Henning Skov Andersen

Uwe Petersen
Uwe Petersen

Nicholas Michael Hammeken
Nicholas Michael Hammeken

Stavnsholt Gydevej 1428B,
3520 Farum

Stavnsholt Gydevej 1428, 3520
Farum, Denmark

Skovhusvej 1, 6270 Tender

Skovhusvej 1, 6270 Tander,
Denmark

Frederiksberg Allé 19A,
1.tv., 1820
Frederiksberg C

Frederiksberg Allé 19A, 1.tv., 1820
Frederiksberg C, Denmark

Kapitalbesiddelse

Participating interest

Kapitalbesiddelse

Participating interest

Kapitalbesiddelse

Participating interest
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Consolidated financial statements and parent company financial statements for the period 1 January - 31 December

Noter
Notes

Oplysninger om ledelsesvederlag
Information about remuneration to management

Oplysninger om vederlag til ledelsen fremgar af
note 2, Personaleomkostninger.

DKK'000

Reguleringer

Adjustments

Af- og nedskrivninger
Amortisation/depreciation and impairment losses
Indtzegter af kapitalandele i tilknyttede virksomheder
Income from investments in group entities
Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

@vrige requleringer

Other adjustments

4ndring i arbejdskapital

Changes in working capital

4ndring i varebeholdninger

Change in inventories

Zndring i tilgodehavender

Change in receivables

Zndring i leverandergaeld m.v.

Change in prepayments and trade and other payables
Andre &ndringer i driftskapital

Other adjustments in working capital

Globus Wine A/S

Arsrapport 2015
Annual report 2015

Information about remuneration to
management appears from note 2, 'Staff costs'

Koncern

Group
2015 2014
3.813 3.494
0 0
1.723 1.658
4.998 4.297
929 -221
11.463 9.228
-12.509 2.183
5.350 -11.954
14.405 ~7.533
0 0
7.246 -17.304
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