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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 MTG TV A/S.

Rrsrapporten aflzegges i overensstemmelse
med &rsregnskabsloven.

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

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

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kebenhavn, den 31. maj 2016
Copenhagen, 31 May 2016
Direktion:/Executive Board:

5
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Kim Aagren Poder

MTG TV A/S
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Annual report 2015

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

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

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

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

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

@4 /Zﬁ 4PN

éma aria Redin

it’te Nygaafrl{dersen
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Den uafhangige revisors erklaeringer
Independent auditors' report

Til kapitalejerne i MTG TV A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for MTG TV A/S
for regnskabsaret 1. januar - 31. december
2015, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser nedvendig for at ud-
arbejde et arsregnskab uden vaesentlig fejlinfor-
mation, uanset om denne skyldes besvigelser
eller fejl.

Revisors ansvar

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

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for belab og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af revisors

vurdering, herunder vurderingen af risici for vae-

sentlig fejlinformation i arsregnskabet, uanset
om denne skyldes besvigelser eller fejl. Ved
risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et
retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende
efter omstandighederne, men ikke at udtrykke
en konklusion om effektiviteten af virksomhe-

dens interne kontrol. En revision omfatter endvi-

dere vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regn-
skabsmaessige sken er rimelige samt den samle-
de prasentation af arsregnskabet.

MTG TV A/S
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To the shareholders of MTG TV A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
MTG TV 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 a summary of
significant accounting policies. The financial
statements are prepared in accordance with the
Danish Financial Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit. We
conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial statements.
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Den uafhangige revisors erklaringer
Independent auditors' report

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

Revisionen har ikke givet anledning til
forbehold.

Konklusion

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

Udtalelse om ledelsesberetningen

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

Kebenhavn, den 7. juni 2016
Copenhagen, 7 June 2016

ERNST & YOUNG
Godkendt Revisjonspartnerselskab
CVR-nr. 30 7602 28

Ao

Sgren Christiansen

statsaut. revisor
State Authorised Public Accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to provide
a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

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

Statement on the Management's review

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

(Gt Sb )

Carsten Strunk

statsaut. revisor
State Authorised Public Accountant
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

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

CVR-nr./cvr no.

Stiftet/established
Hjemstedskommune/registered office
Regnskabsar /Financial year

TE|Ef0nITelephone
Telefax/retefax

BeStVFEISE/Board of Directors

Direktion/executive Board

Revision/auditors

MTG TV A/S

Arsrapport 2015
Annual report 2015

MTG TV A/S
Strandlodsvej 30, 2300 Kegbenhavn S, Denmark

10832985

19. marts 1987/19 March 1987

Kebenhavn

1. januar - 31. december/: January - 31 December

+45 77 305500
+4577 3055 10

Jergen Madsen Lindemann, formand/chairman
Anna Maria Redin
Jette Nygaard-Andersen

Kim Aagren Poder
Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark
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Ledelsesberetning
Management's review

Hoved- og nggletal
Financial highlights
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[ pkk'o00

2015

2014

2013

2012 2011

Hovedtal
Key figures

Nettoomsatning

Revenue

Resultat af primeer drift
Operating profit

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

130.756
7.402
-16

5.408

113.408
6.420
20

4.269

124.909
7.070
12

5.169

112.079 108.944
6.344 6.167
-87 67

4.535 4.481

Balancesum
Total assets
Egenkapital
Equity

37.071

10.912

29.959

14.504

25.389

10.235

25.182 31.025

11.645 14,110

Nggletal

Financial ratios

Overskudsgrad

Operating margin
Afkastningsgrad

Return on assets
Likviditetsgrad

Current ratio
Soliditetsgrad

Solvency ratio
Egenkapitalforrentning
Return on equity

57%
22,1 %
141,7 %
29,4 %

42,6%

57%
23,2%
193,8 %
48,4 %

345%

57%
28,0%
167,5%
40,3 %

47,2 %

57% 57%
22,6 % 158%
186,0 % 183,4%
46,2 % 45,5%

352% 19,6%

skaeftigede

Average number of employees

Gennemsnitligt antal fuldtidsbe-

83

15

77

73 68

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og

Nogletal 2015". Der henvises til definitioner og

begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of financial
ratios "Recommendations and Financial Ratios
2015", For terms and definitions, please see

the accounting policies.
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Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Selskabet szlger reklamefinansierede tv-udsen-

delser til de skandinaviske lande pa vegne af
Viasat Broadcasting UK Ltd.

Udvikling i aktiviteter og gkonomiske forhold

Arets resultat udger 5.408 t.kr., hvilket er i
overensstemmelse med forventningerne.

Det danske selskab virker som salgs- og repree-
sentationskontor for koncernens interesser i
Danmark. Selskabet er ikke eksponeret for
vasentlige risici.

Der har ikke vaeret usadvanlige forhold eller
usikkerhed ved indregning og maling i ars-
regnskabet for 2015.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet betydningsfulde handelser.
Forventet udvikling

Det forventes, at selskabets aktiviteter fast-
holdes pa samme niveau i det kommende ar.

MTG TV A/S

Arsrapport 2015
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The Company's business review

The Company sells commercially financed
television programmes to the Scandinavian
countries on behalf of Viasat Broadcasting UK
Ltd.

Financial review

Profit for the year amounted to DKK 5,408
thousand, which is in accordance with
expectations.

The Danish company acts as sales and
representative office for the Group in Denmark.
The Company is not exposed to significant risks.

There have been no unusual events or
uncertainties regarding recognition or
measurement in the annual report for 2015.
Post balance sheet events

No significant events have occurred subsequent
to the financial year.

Outlook

The Company's activities are expected to be at
the same level next year.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note  DKK'000 2015 2014

Nettoomsaetning 130.756 113.408
Revenue
Eksterne omkostninger -44.504 -47.009
External expenses
Bruttoresultat 86.252 66.399
Gross profit

2 Personaleomkostninger -78.850 -59.979
Staff costs
Resultat af primaer drift 7.402 6.420
Operating profit

3 Finansielle indtaegter 1 20
Financial income

4 Finansielle omkostninger -17 0
Financial expenses
Resultat fgr skat 7.386 6.440
Profit before tax

5 Skat af arets resultat -1.978 -2.171
Tax for the year
Arets resultat 5.408 4.269

Profit for the year

Forslag til resultatdisponering
Proposed profit appropriation

Foresldet udbytte indregnet under egenkapitalen 3.500 9.000
Proposed dividend recognised under equity
Overfort resultat 1.908 -4.731

Retained earnings/accumulated loss

5.408 4.269
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK'000

AKTIVER

ASSETS

Omseetningsaktiver

Current assets
Tilgodehavender

Receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets

Andre tilgodehavender
Other receivables
Periodeafgraensningsposter
Prepayments

Likvide beholdninger
Cash

Omsetningsaktiveri alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

MTG TV A/S
Arsrapport 2015

Annual report 2015

2015 2014
35:279 27.992
10 15
1.732 1.307
48 591
37.069 29.905
2 54
37.071 29.959
37.071 29.959
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note  DKK'000 2015 2014

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital 501 501
Share capital

Overfort resultat 6911 5.003
Retained earnings

Foreslaet udbytte for regnskabsaret 3.500 9.000
Dividend proposed for the year

Egenkapital i alt 10.912 14.504
Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions

Leveranderer af varer og tjenesteydelser 3.018 4.469
Trade payables
Geeld til tilknyttede virksomheder 3.990 1.813
Payables to group entities
Anden geld 19.151 9.173
Other payables

26.159 15.455
Gealdsforpligtelser i alt 26.159 15.455
Total liabilities other than provisions
PASSIVER | ALT 37.071 29.959

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies

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

7 Neartstdende parter
Related parties

10
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Egenkapitalopggrelse

Statement of changes in equity

Foresldet
udbytte for
. regnskabsaret
Selskabskapital Overfert resultat  Dividend proposed lalt
DKK'000 Share capital Retained earnings for the year Total
Egenkapital 1. januar 2014 501 9.734 0 10.235
Equity at 1 January 2014
Arets resultat 0 -4.731 9.000 4.269
Profit/loss for the year
Egenkapital 1. januar 2015
Equity at 1 January 2015 501 5.003 9.000 14.504
Arets resultat 0 1.908 3.500 5.408
Profit/loss for the year
Udloddet udbytte 0 0 -9.000 -9.000
Dividend distributed
Egenkapital
1. decembier 3515 501 6.911 3.500 10.912
Equity at 31 December 2015
Aktiekapitalen er uzendret de seneste 5 ar. There has been no movement in the share
capital in the past five years.
Aktiekapitalen bestar af 501 aktier a nominelt The share capital consists of 501 shares of
1.000 kr. pr. stk. nominal DKK 1,000 each.

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for MTG TV A/S for 2015 er aflagt

i overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore klasse C-virksomhe-

der.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestremsopgegrelse

Med henvisnings til arsregnskabsloven § 86,
stk. 4, udarbejdes ikke pengestremsopgorelse.
Virksomhedens pengestromme indgar i koncern-
pengestremsopgerelsen for den hejereliggende
modervirksomhed Modern Times Group AB.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
fgrste 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, geeld og andre monetare pos-
ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-

gens kurs og kursen pa tidspunktet for tilgodeha-

vendets eller galdsforpligtelsens opstaen eller
indregning i seneste arsregnskab indregnes i re-
sultatopgerelsen under finansielle indtagter og
omkostninger.

MTG TV A/S

Arsrapport 2015
Annual report 2015

The annual report of MTG TV A/S for 2015 has
been prepared in accordance with the
provisions applying to medium-sized reporting
class C enterprises under the Danish Financial
Statements Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission to present a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The entity's cash
flows are part of the consolidated cash flow
statement for the parent company, Modern
Times Group AB.

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rates at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and at
the date of payment are recognised in the
income statement as financial income or
financial expenses.

Receivables and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and at
the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

12
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopggrelsen

Nettoomsatning

Nettoomsatningen ved salg af varer og tjeneste-
ydelser indregnes i resultatopgerelsen pa tids-
punktet for levering og risikoens overgang,
safremt indtaegten kan opgeres palideligt og
forventes modtaget.

Nettoomsatning males efter fradrag af alle
former for afgivne rabatter. Ligeledes fratraek-
kes moms og afgifter m.v. opkraevet pa vegne af
tredjemand.

Eksterne omkostninger

Eksterne omkostninger omfatter omkostninger
vedrgrende virksomhedens primaere aktivitet,
der er afholdt i arets Igb, herunder omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab pa debitorer m.v.

Finansielle indtaegter og omkostninger

Finansielle indteegter indregnes i resultatopge-
relsen med de belgb, der vedrerer regnskabs-
aret. Finansielle poster omfatter renteindtagter
samt tilla2g og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del, der
kan henfores til arets resultat og i egenkapi-
talen med den del, som kan henferes til
transaktioner indregnet i egenkapitalen.

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

MTG TV A/S
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Income statement

Revenue

Income from the sale of goods and finished
goods is recognised in revenue at the time of
delivery and when the risk passes to the buyer,
provided that the income can be made up
reliably and is expected to be received.

Revenue is measured net of all types of
discounts/ rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

External expenses

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, etc.

Financial income and expenses

Financial income are recognised in the income
statements at the amounts that concern the
financial year. Net financials include interest
income as well as allowances and surcharges
under the advance-payment-of-tax scheme, etc.

Tax

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

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

13
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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

Balancen

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til impdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefglje af tilgopdehavender er vardiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en ob-
jektiv indikation pa veerdiforringelse pa individu-
elt niveau, vurderes pa portefoljeniveau for ob-
jektiv indikation for veerdiforringelse. Portefpl-
jerne baseres primart pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer, er
fastsat baseret pa historiske tabserfaringer.

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

Periodeafgransningsposter

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

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

Balance sheet

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a group
of receivables is impaired. If there is objective
indication that an individual receivable has been
impaired, write-down is made on an individual
basis.

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

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

Prepayments

Prepayments recognised under ‘Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Foresldet udbytte

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

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Skyldige og tilgodehavende
sambeskatningsbidrag indregnes i balancen
under mellemvarender med tilknyttede
virksomheder.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser. Der indregnes dog

ikke udskudt skat af midlertidige forskelle vedre-

rende poster, hvor midlertidige forskelle - bort-
set fra virksomhedsovertagelser - er opstaet pa
anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte

skat forventes udlest som aktuel skat. Udskudte
skatteaktiver indregnes med den veerdi, som de

forventes at blive udnyttet med, enten ved udlig-

ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelser inden for
samme jurisdiktion. £ndring i udskudt skat som
folge af @ndringer i skattesatser indregnes ire-
sultatopgerelsen.

Galdsforpligtelser

Galdsforpligtelser males til nettorealisations-
vaerdien, som normalt svarer til nominel vaerdi.

MTG TV A/S
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Equity

Proposed dividends

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

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Joint taxation contribution is recognised in the
balance sheet under receivables from/payables
to group entities.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to items where temporary
differences, apart from business combinations,
arise at the date of acquisition without affecting
either profit/loss for the year or taxable
income.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities
Financial liabilities are measured at net

realisable value, which normally corresponds to
nomial value.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nggletal

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 2015".

De i hoved- og nggletalsoversigten anfarte
nggletal er beregnet saledes:

Overskudsgrad

Resultat af primaer drift x 100

MTG TV A/S
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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:

Operating profit x 100

Operating margin

Afkastningsgrad

Nettoomsaetning

Resultat af primeer drift

Revenue

Profit/loss from operating activites

Return on assets

Likviditetsgrad

Gennemsnitlige aktiver x 100

Omsetningsaktiver x 100

Average assets x 100

Current assets x 100

Current ratio

Soliditetsgrad

Kortfristet gald
Egenkapital ultimo x 100

Current liabilities

Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

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

Return on equity

DKK'000

Personaleomkostninger
Staff costs

Lenninger

Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Gennemsnitligt antal fuldtidsbeskaftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke med
henvisning til arsregnskabsloven § 98b, stk. 3,
nr. 2.

Gennemsnitlig egenkapital

Average equity

2015 2014
73.687 55.186
4.511 4123
652 670
78.850 59.979
83 75

By reference to section 98b(3)(ii) of the Danish
Financial Statements Act, remuneration to
Management is not disclosed.
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Noter
Notes to the financial statements

DKK'000

Finansielle indtagter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Valutakursreguleringer
Exchange adjustments

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Arets requlering af udskudt skat

Deferred tax adjustments in the year

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med gvrige danske
koncernvirksomheder. Som koncernvirksomhed
haefter selskabet ubegraenset og solidarisk med
ovrige koncernvirksomheder for danske
selskabsskatter inden for sambeskatnings-
kredsen.

Herudover har selskabet ikke gvrige eventual-
forpligtelser.

MTG TV A/S
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2015 2014
1 12

0 8

1 20

74 0

9 0

1 0

17 0
1.973 2.166
5 5
1.978 2.171

The Company is jointly taxed with the other
Danish group entities. As a group entity, the
Company is jointly and severally liable with
other jointly taxed group entities for payment of
income taxes for the joint taxation group.

Otherwise, the Company has not other
contingent liabilities.
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Noter
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Nartstaende parter
Related parties

MTG TV A/S' naertstaende parter omfatter folgende:
MTG TV A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Nertstaende part Bopal/Hjemsted
Related party Domicile

MTG TV A/S
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Grundlag for

bestemmende indflydelse
Basis for control

Modern Times Group MTG Ltd. 11 Chiswick Park, 566
Modern Times Group MTG Ltd. Chiswick High Road,
London, England

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed Hjemsted
Parent Domicile

Kapitalbesiddelse
Participating interest

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated financial statements

Modern Times Group MTG AB Skeppsbron 18, 10313
Stockholm,
Sverige/Sweden

Ejerforhold
Ownership

Selskabet indgar i koncern-
regnskabet for Modern
Times Group MTG AB.
Koncernregnskabet kan
rekvireres ved
henvendelse hos
selskabet.

The Company is included in
the consolidated financial
statements of Modern
Times Group MTG AB.
The consolidated finacial
statements can be
obtained by contacting
the Company.

Felgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn Bopeal/Hjemsted

Name Domicile

Modern Times Group MTG Ltd.

London, England
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