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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2018 for Borsen Associated Media A/S.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2018 samt af resultatet af sel-

skabets aktiviteter for 2018.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kobenhavn, den 8. februar 2019
Kobenhavn, 8 February 2019

Direktion
Executive Board

Seren Vitfell Keller

adm. direktor
CEO

Bestyrelse

Board of Directors

Frederik Bengt Jarl Andersson

formand
Chairman

Bjarne Fog Corydon
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Karmo Kaas-Lutsberg

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Borsen Associated Media A/S for the financial year
1 January - 31 December 2018.

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 financial position at 31
December 2018 of the Company and of the results
of the Company operations for 2018.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report will be
adopted at the Annual General Meeting.

Christina Helena Kennedy



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Til kapitalejerne i Barsen Associated Media A/S

Konklusion

Det er vores opfattelse, at rsregnskabet giver et retvi-
sende billede af selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2018 samt af resultatet
af selskabets aktiviteter for regnskabsaret 1. januar -
31. december 2018 i overensstemmelse med drsregn-
skabsloven.

Vi har revideret arsregnskabet for Bersen Associated
Media A/S for regnskabséret 1. januar - 31. december
2018, der omfatter resultatopgerelse, balance, egen-
kapitalopgarelse og noter, herunder anvendt regn-
skabspraksis ("regnskabet”).

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse med
internationale standarder om revision og de yderlige-
re krav, der er geldende i Danmark. Vores ansvar
ifolge disse standarder og krav er naermere beskrevet
i revisionspategningens afsnit "Revisors ansvar for re-
visionen af regnskabet”. Vi er uathaengige af selskabet
i overensstemmelse med internationale etiske regler
for revisorer (IESBA’s Etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi har op-
fyldt vores gvrige etiske forpligtelser i henhold til
disse regler og krav. Det er vores opfattelse, at det op-
ndede revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om regnskabet omfatter ikke ledel-

.
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To the Shareholders of Barsen Associated Media
A/S

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2018 and of the results of the
Company’s operations for the financial year 1
January - 31 December 2018 in accordance with the
Danish Financial Statements Act.

We have audited the Financial Statements of
Barsen Associated Media A/S for the financial year
1 January - 31 December 2018, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including a summary
of significant accounting policies ("the Financial
Statements”).

Basis for opinion

We conducted our audit in accordance with Interna-
tional Standards on Auditing (ISAs) and the additio-
nal requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the ”"Auditor’s re-
sponsibilities for the audit of the Financial State-
ments” section of our report. We are independent

of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Code
of Ethics for Professional Accountants (IESBA
Code) and the additional requirements applicable

in Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these require-
ments. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a
basis for our opinion.

Statement on Management’s Review
Management is responsible for Management’s

Review.

Our opinion on the Financial Statements does not
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Independent Auditor’s Report

sesberetningen, og vi udtrykker ingen form for kon-
klusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores revision af regnskabet er det
vores ansvar at leese ledelsesberetningen og i den for-
bindelse overveje, om ledelsesberetningen er vaesent-
ligt inkonsistent med regnskabet eller vores viden op-
néet ved revisionen eller pd anden méade synes at
indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at ledelsesberetningen er i overensstemmelse med
arsregnskabet og er udarbejdet i overensstemmelse
med arsregnskabslovens krav. Vi har ikke fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.
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cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our audit of the Financial State-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the Fi-
nancial Statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Management’s responsibilities for the
Financial Statements

Management is responsible for the preparation of fi-
nancial statements that give a true and fair view in
accordance with the Danish Financial Statements
Act, and for such internal control as Management
determines is necessary to enable the preparation
of financial statements that are free from material
misstatement, whether due to fraud or error.
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Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om

regnskabet som helhed er uden vasentlig fejlinforma-

tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-

hed, men er ikke en garanti for, at en revision, der ud-

fores i overensstemmelse med internationale standar-

der om revision og de yderligere krav, der er gelden-

de i Danmark, altid vil afdeekke vaesentlig fejlinforma-

tion, néar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pé de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

Som led i en revision, der udferes i overensstemmel-
se med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, fore-
tager vi faglige vurderinger og opretholder professio-
nel skepsis under revisionen. Herudover:

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-

tion forarsaget af besvigelser er hgjere end ved vee-
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In preparing the Financial Statements, Manage-
ment is responsible for assessing the Company’s
ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Auditor’s responsibilities for the audit of the
Financial Statements

Our objectives are to obtain reasonable assurance
about whether the Financial Statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and the
additional requirements applicable in Denmark will
always detect a material misstatement when it
exists. Misstatements can arise from fraud or error
and are considered material if, individually or in
the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on
the basis of these Financial Statements.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

o Identify and assess the risks of material misstate-
ment of the Financial Statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
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sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol med re-
levans for revisionen for at kunne udforme revi-
sionshandlinger, der er passende efter omstaendig-
hederne, men ikke for at kunne udtrykke en kon-
klusion om effektiviteten af selskabets interne kon-
trol.

Tager vi stilling til, om den regnskabspraksis, som
er anvendt af ledelsen, er passende, samt om de
regnskabsmassige skeon og tilknyttede oplysnin-
ger, som ledelsen har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse af regn-
skabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag
af det opndede revisionsbevis er vasentlig usikker-
hed forbundet med begivenheder eller forhold,

der kan skabe betydelig tvivl om selskabets evne
til at fortsaette driften. Hvis vi konkluderer, at der
er en vaesentlig usikkerhed, skal vi i vores revi-
sionspategning gare opmarksom pé oplysninger
herom i regnskabet eller, hvis sdidanne oplysnin-
ger ikke er tilstreekkelige, modificere vores konklu-
sion. Vores konklusioner er baseret pa det revi-
sionsbevis, der er opnéet frem til datoen for vores
revisionspategning. Fremtidige begivenheder eller
forhold kan dog medfere, at selskabet ikke laenge-
re kan fortsaette driften.

Tager vi stilling til den samlede praesentation,
struktur og indhold af regnskabet, herunder note-
oplysningerne, samt om regnskabet afspejler de
underliggende transaktioner og begivenheder pa
en sddan made, at der gives et retvisende billede
heraf.

error as fraud may involve collusion, forgery, in-
tentional omissions, misrepresentations, or the
override of internal control.

Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the Company’s internal
control.

Evaluate the appropriateness of accounting poli-
cies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

Conclude on the appropriateness of Manage-
ment’s use of the going concern basis of accoun-
ting in preparing the Financial Statements and,
based on the audit evidence obtained, whether a
material uncertainty exists related to events or
conditions that may cast significant doubt on
the Company’s ability to continue as a going
concern. If we conclude that a material uncer-
tainty exists, we are required to draw attention
in our auditor’s report to the related disclosures
in the Financial Statements or, if such disclo-
sures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence
obtained up to the date of our auditor’s report.
However, future events or conditions may cause
the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and
contents of the Financial Statements, including
the disclosures, and whether the Financial State-
ments represent the underlying transactions
and events in a manner that gives a true and fair
view.



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Vi kommunikerer med den gverste ledelse om blandt ~ We communicate with those charged with gover-
andet det planlagte omfang og den tidsmaessige place- nance regarding, among other matters, the planned
ring af revisionen samt betydelige revisionsmassige scope and timing of the audit and significant audit
observationer, herunder eventuelle betydelige mang-  findings, including any significant deficiencies in in-
ler i intern kontrol, som vi identificerer under revisio-  ternal control that we identify during our audit.
nen.

Hellerup, den 8. februar 2019
Hellerup, 8 February 2019

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Kaare von Cappeln Kristian Hgjgaard Carlsen
statsautoriseret revisor statsautoriseret revisor

State Authorised Public Accountant State Authorised Public Accountant
mne11629 mne44112

-
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Ledelsesberetning
Management’s Review

Arsrapporten for Borsen Associated Media A/S for
2018 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Vasentligste aktiviteter

Selskabets overordnede formal er at udgive aviser og
anden information inden for sundhedssektoren samt
anden hermed beslagtet virksomhed. Nyhedsavisen
Dagens Medicin distribueres til alle danske leger,
apoteker, til sundhedspolitikere og andre
beslutningstagere indenfor sundhedssektoren.

Udvikling i dret

Boarsen Associated Media ansatte i midten af 2018 ny
adm. direkter, og selskabet har derfor befundet sig i
en overgangsfase i andet halvar af 2018. Der er i den
forbindelse sket en rackke &ndringer i organisationen
med henblik pa at klarggre selskabet til fremadrettet
vaekst.

Aret 2018 har vaeret et &r praeget af et fortsat pres pa
printomsatningen pa Dagens Medicin og en storre
grad af konkurrence pa konferenceforretningen.
Faldet i printomsaetningen modsvares imidlertid for
en vis del af en fremgang i den digitale omsatning pa
annoncesiden pa Dagens Medicin. P4
konferenceforretningen har vi iveerksat tiltag, med
henblik p4 at rette op pa den negative udvikling. Den
digitale abonnementsforretning, har udviklet sig som
forventet med undtagelse af Kommunal Sundhed,
som var et forventet vaekstomrade for 2018.

Selskabets resultatopgerelse for 2018 udviser et
overskud pa 6,3 mio kr., og selskabets balance pr. 31.

.
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Financial Statements of Bersen Associated Media
A/S for 2018 has been prepared in accordance with
the provisions of the Danish Financial Statements
Act applying to enterprises of reporting class B as
well as selected rules applying to reporting class C.

The Annual Report has been prepared under the
same accounting policies as last year.

Key activities

The overall objective of the Company is to publish
newspapers and other information within the
health sector as well as activities related thereto.
The newsletter Dagens Medicin is distributed to all
Danish doctors, health-care politicians and other
decision-makers in the health sector.

Development in the year

Boarsen Associated Media employed a new CEO
during 2018, and the Company has therefore been
in a transition phase in the second half of 2018. In
this connection, a number of changes have taken
place in the organization in order to prepare the
Company for future growth.

The year 2018 has been characterized by a
continued pressure on revenue from printed
products of Dagens Medicin, and increased
competition on the conference business. The
decline in revenue from printed products is
however for a certain part matched by an increase
in revenue from digital advertisements in Dagens
Medicin. We have initiated actions on the
conference business, in order to rectify the negative
development. The digital subscription business has
evolved as expected, except for Kommunal
Sundhed, which was an expected growth area in
2018.

The Company’s income statement for 2018 shows a
profit of DKK 6.3 million, and its balance sheet at



Ledelsesberetning
Management’s Review

december 2017 udviser en egenkapital pd 12,8 mio
kr.

Der foreslds udlodning af udbytte pa i alt 9 mio.kr.
for aret.

Malsaetninger og forventninger for det
kommende ar

I 2019 seettes der yderligere fart pa den digitale
migration, idet der er foretaget en ny ansattelse med
henblik pa styrkelsen af den digitale
markedsferingsindsats. Endvidere er der foretaget
organisatoriske a&ndringer med henblik pa at
opgradere IT ressourcer og styrke indsatens pa dette
omrade for at kunne understorre den digitale
indsats. Méalsatningen og forventningen for 2019 er,
at Borsen Associated Media A/S fortsaetter den
positive udvikling pa det digitale omrade med serligt
fokus pa at lefte abonnementsforretningen.

Eksternt miljo

Virksomheden har et lobende fokus pa arbejdsmiljg
for at sikre velfungerende rammer for
medarbejderne. Indretningen af virksomheden sker
inden for de arbejdsmiljemaessige anbefalinger og
foretages i samarbejde med den medarbejdervalgte
repraesentant. I valget af samarbejdspartnere leegges
vagt pa, at den miljemaessige belastning minimeres.
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31 December 2018 shows equity of DKK 12.8
million.

Distribution of total dividend of DKK 9 million is
proposed for the year.

Targets and expectations for the year ahead

The focus on digital migration will be increased in
2019, since there has been an employment, in order
to strengthen the effort on digital marketing.
Furthermore, has there been made organizational
changes in order to upgrade IT ressources and
strengthen the effort in this area, to support the
digital effort. The objective and expectation for
2019 is that Bearsen Associated Media A/S
continues the positive development on the digital
areas, especially with the focus on lifting the
subscription business.

External environment

The Company has continuous focus on health and
safety to ensure that its employees are offered a
well-functioning physical environment. The
workplace is arranged and laid out in compliance
with health and safety recommendations and in
cooperation with the representative elected by the
employees. When selecting business partners, the
Company attaches importance to minimising
environmental impacts.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note

2018

2017

Bruttofortjeneste
Gross profit

Personaleomkostninger 1
Staff expenses

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Depreciation, amrtisation and impairment of intangible assets and property, plant
and equipment

Resultat for finansielle poster
Profit/loss before financial income and expenses

Finansielle indteegter
Financial income

Finansielle omkostninger 3
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat 4
Tax on profit/loss for the year

Arets resultat
Net profit/loss for the year

Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Foreslaet udbytte
Proposed dividend for the year

Overfort resultat
Retained earnings
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DKK

19.838.761

-11.338.739

-290.614

DKK

23.808.220

-14.992.978

-836.699

8.209.408

2.254

-110.404

7.978.543

2.493

-67.055

8.101.258

-1.785.976

7.913.981

-1.754.342

6.315.282

6.159.639

9.000.000

-2.684.718

6.500.000

-340.361

6.315.282

6.159.639
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Note 2018 2017
DKK DKK
Software 847.626 1.858.061
Completed development projects
Goodwill 0 0
Goodwill
Immaterielle anleegsaktiver 5 847.626 1.858.061
Intangible assets
Andre tilgodehavender 55.000 55.000
Other receivables
Finansielle anlaagsaktiver 55.000 55.000
Anlagsaktiver 902.626 1.913.061
Fixed assets
Varebeholdninger 19.094 42.920
Stocks
Tilgodehavender fra salg og tjenesteydelser 4.259.612 6.462.549
Trade receivables
Tilgodehavender hos tilknyttede virksomheder (Cash pool) 13.902.711 12.312.062
Receivables from group enterprises
Tilgodehavender, tilknyttede virksomheder (skat) 0 216.142
Receivables from associates
Andre tilgodehavender 20.000 0
Other receivables
Udskudt skatteaktiv 0 98.607
Deferred tax asset
Periodeafgreensningsposter 167.527 56.311
Prepayments
Tilgodehavender 18.349.850 19.145.671
Receivables
Likvide beholdninger 6.923 10.052
Cash at bank and in hand
Omsatningsaktiver 18.375.867 19.198.643
Current assets
Aktiver 19.278.493 21.111.704
Assets
.
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2018 2017
DKK DKK

Selskabskapital 2.000.000 2.000.000
Share capital
Reserve for udviklingsomkostninger 661.161 1.113.768
Reserve for development costs
Overfort resultat 1.130.809 3.362.920
Retained earnings
Foreslaet udbytte for regnskabsaret 9.000.000 6.500.000
Proposed dividend for the year
Egenkapital 6 12.791.970 12.976.688
Equity
Henseettelse til udskudt skat 131.617 0
Provision for deferred tax
Hensatte forpligtelser 131.617 0
Provisions
Modtagne forudbetalinger fra kunder 193.325 615.700
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser 683.438 780.407
Trade payables
Geeld til tilknyttede virksomheder (skat) 82.113 0
Payables to group enterprises
Anden geeld 3.054.922 4.248.663
Other payables
Periodeafgreensningsposter 2.341.108 2.490.246
Deferred income
Kortfristet gaeld 6.354.906 8.135.016
Galdsforpligtelser 6.354.906 8.135.016
Debt
Passiver 19.278.493 21.111.704
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations
Neertstaende parter 8
Related parties
Anvendt regnskabspraksis 9

Accounting Policies

pwc 12



Egenkapitalopgorelse
Statement of Changes in Equity

Reserve for Foreslaet ud-
Selskabs- udviklings- Overfort bytte for regn-
kapital omkostninger resultat skabsaret | alt
Share capital Reserve for Retained Proposed Total
development earnings dividend for the
costs year
DKK DKK DKK DKK DKK
Egenkapital 1. januar 2.000.000 1.113.768 3.362.920 6.500.000 12.976.688
Equity at 1 January
Betalt ordineert udbytte 0 0 0 -6.500.000 -6.500.000
Ordinary dividend paid
Arets udviklingsomkostninger 0 -452.607 452.607 0 0
Development costs for the year
Arets resultat 0 0 -2.684.718 9.000.000 6.315.282
Net profit/loss for the year
Egenkapital 31. december 2.000.000 661.161 1.130.809 9.000.000 12.791.970

Equity at 31 December

pwe 13



Noter til arsregnskabet
Notes to the Financial Statements
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Personaleomkostninger
Staff expenses

Lgnninger
Wages and salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Szerlige poster
Special items

Gevinst ved salg af immaterielle anlaegsaktiver
Profit from sale of Intangible Assets

Finansielle omkostninger
Financial expenses

Finansielle omkostninger tilknyttede virksomheder
Interest paid to group enterprises

Andre finansielle omkostninger
Other financial expenses

Valutakurstab
Exchange adjustments

2018 2017
DKK DKK
10.761.783 14.043.830
602.876 796.406
-25.920 152.742
11.338.739 14.992.978
21 26
5.280.179 0
5.280.179 0
109.688 62.991
716 2.017
0 2.047
110.404 67.055
14



Noter til arsregnskabet

Notes to the Financial Statements

pwe

Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Tilbagefarte afskrivninger pa arets afgang

Reversal of impairment and amortisation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Afskrives over
Amortised over

1.655.730 1.518.792

230.224 228.905

22 6.645

1.785.976 1.754.342

Software Goodwill
Completed Goodwill
development
projects

DKK DKK

4.049.584 4.960.700

0 0

-2.336.837 -4.960.700

1.712.747 0

2.191.523 4.960.700

290.614 0

-1.617.016 -4.960.700

865.121 0

847.626 0

3-5ar 3ar

3-5 years 3 years
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Egenkapital
Equity

Selskabskapitalen bestar af 2.000 aktier a nominelt DKK 1.000. Ingen aktier er tillagt seerlige rettigheder.
The share capital consists of 2,000 shares of a nominal value of DKK 1,000. No shares carry any special rights.

Der har ikke veeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Bgrsen Assocaited Media A/S er sambeskattet med gvrige danske selskaber i Bonnier koncernen.
Sambeskatningen omfatter ogsa kildeskat i form af skat pa udbytte, royalty og renter. De danske selskaber
haefter solidarisk og individuelt for sambeskatningen. Eventuelle senere korrektioner af den skattepligtige
sambeskatningsindkomst eller kildeskatter kan medfere en forpligtelse for Barsen Associated Media A/S.
Skatten for de individuelle selskaber fordeles fuldt med udgangspunkt i den opgjorte skattepligtige indkomst.
Barsen Associated Media A/S is jointly taxed with the Danish companies in the Bonnier Group. The join taxation also covers
withholdings taxes in the form of dividend tax, royalty tax and interest tax. The Danish companies are jointly and individually
liable for the joint taxation. Any subsequent adjustments to income taxes and withholding taxes may lead to a liability for

Barsen Associated Media A/S. The tax for the individual companies is allocated on the basis of the calculated taxable income.
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Nzertstaende parter
Related parties

Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

Bonnier Magazine Group A/S
c/o Bonnier Publications A/S
Strandboulevarden 130
2100 Kgbenhavn @

JP/Politikens Hus A/S
Grgndalsvej 3

8260 Viby J

Koncernregnskab

Consolidated Financial Statements

Selskabet indgar i koncernrapporten for moderselskabet
The Company is included in the Group Annual Report of the Parent Company:

Navn Hjemsted
Name Place of registered office
Bonnier AB Stockholm, Sverige

Koncernrapporten for Bonnier AB kan rekvireres pa fglgende adresse:
The Group Annual Report of Bonnier AB may be obtained at the following address:

Atlasmuren 1
113 90 Stockholm
Sverige
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Borsen Associated Media A/S for
2018 er udarbejdet i overensstemmelse med drsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uendret i forhold
til sidste ér.

Arsregnskab for 2018 er aflagt i DKK.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

pwe

The Annual Report of Barsen Associated Media A/S
for 2018 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2018 are presented in
DKK.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.
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Noter til arsregnskabet
Notes to the Financial Statements

9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Resultatopgoarelsen

Nettoomsatning

Indtaegterne, der primeert bestar af
annonceindtaegter, indregnes i resultatopgerelsen,
nar salget ergennemfort. Dette anses at vare
tilfeldet, nar:

- levering har fundet sted inden regnskabsarets
udlgb,

- der foreligger en forpligtende salgsaftale,

- salgsprisen er fastlagt, og

- indbetalingen er modtaget eller med rimelig
sikkerhed kan forventes modtaget.

Omsatningen indregnes eksklusiv moms og med
fradrag af rabatter i forbindelse med salget.

For abonnementer forudsaettes levering at finde sted
lgbende over abonnementsperioden.

Omkostninger til ravarer og hjelpematerialer

Omkostninger til rivarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opné virksomhedens netto-
omsatning.

pwe

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Income Statement

Revenue

Revenue, consisting primarely from the sale of
advertisement, is recognised in the income
statement when the sale is considered effected
based on the following criteria:

- delivery has been made before year end,

- a binding sales agreement has been made,

- the sales price has been determined, and

- payment has been received or may with
reasonable certainty be expected to be received.

Revenue is recognised exclusive VAT and net of
discounts relating to sales.

The delivery for subscriptions is considered to be
made continuasly throughout the subscription
period.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the year.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder indirekte
produktionsomkostninger og omkostninger til
lokaler, salg og distribution samt kontorhold mv.

Bruttofortjeneste

Bruttoresultatet opgeres med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsaetning, andre driftsindtegter og andre
eksterne omkostninger.

Personaleomkostninger
Personaleomkostninger indeholder gager og len-

ninger samt lgnafhaengige omkostninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlaegs-
aktiver.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet.

Finansielle poster

Finansielle indteegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

pwe

Other external expenses

Other external expenses comprise indirect produc-
tion costs and expenses for premises, sales and di-
stribution as well as the Company’s administration,
etc.

Gross profit

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue, other operating income
and other external expenses.

Staff expenses
Staff expenses comprise wages and salaries as well

as payroll expenses.

Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med Bonnier Magazine
Group A/S og avrige koncernforbundne selskaber i
Danmark. Selskabsskatten fordeles mellem de sambe-
skattede selskaber i forhold til disses skattepligtige
indkomster.

Balancen

Immaterielle anlaegsaktiver

Udviklingsprojekter, software, patenter og
licenser

Omkostninger péa udviklingsprojekter omfatter gager,
afskrivninger og andre omkostninger, der direkte og
indirekte kan henfares til selskabets udviklingsaktivi-
teter.

Udviklingsprojekter, der er klart definerede og identi-
ficerbare, hvor den tekniske udnyttelsesgrad, tilstraek-
kelige ressourcer og et potentielt fremtidigt marked
eller udviklingsmulighed i virksomheden kan pévises,
og hvor det er hensigten at fremstille, markedsfare
eller anvende projektet, indregnes som immaterielle
anleegsaktiver, safremt der er tilstrakkelig sikkerhed
for, at kapitalvaerdien af den fremtidige indtjening
kan daekke produktions-, salgs- og administrations-
omkostninger samt selve udviklingsomkostningerne.

pwe

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Bonnier
Magazine Group A/S and other group companies in
Denmark. The tax effect of the joint taxation is allo-
cated to enterprises in proportion to their taxable
incomes.

Balance Sheet

Intangible assets

Development projects, software, patents
and licences

Costs of development projects comprise salaries,
amortisation and other expenses directly or indirect-
ly attributable to the Company’s development activi-
ties.

Development projects that are clearly defined and
identifiable and in respect of which technical
feasibility, sufficient resources and a potential
future market or development opportunity in the
enterprise can be demonstrated, and where it is the
intention to manufacture, market or use the
project, are recognised as intangible assets. This
applies if sufficient certainty exists that the value in
use of future earnings can cover cost of sales, distri-
bution and administrative expenses involved as
well as the development costs.
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9 Anvendt regnskabspraksis (fortsat)

Accounting Policies (continued)

Udviklingsprojekter, der ikke opfylder kriterierne for
indregning i balancen, indregnes som omkostninger i
resultatopgerelsen, i takt med at omkostningerne
atholdes.

Aktiverede udviklingsomkostninger maéles til kostpris
med fradrag af akkumulerede af- og nedskrivninger
eller genindvindingsveerdi, safremt denne er lavere.
Et belgb svarende til de indregnede udviklingsom-
kostninger reserveres i posten “Reserve for udvik-
lingsomkostninger” under egenkapitalen. Reserven
omfatter udelukkende udviklingsomkostninger, som
er indregnet i regnskabsar, der begynder den 1.
januar 2016 eller senere. Reserven reduceres lebende
med af- og nedskrivninger pa udviklingsprojekterne.

Aktiverede udviklingsomkostninger afskrives fra tids-
punktet for feerdiggerelsen linezrt over den periode,
hvori udviklingsarbejdet forventes at frembringe gko-
nomiske fordele. Afskrivningsperioden udger 3-5 &r.

Goodwill

Erhvervet goodwill méles til kostpris med fradrag af
akkumulerede afskrivninger. Goodwill afskrives
linezert over den gkonomiske brugstid, der er
vurderet til 3 &r.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgare, om der er indikation af veerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfaeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

pwc

Development projects that do not meet the criteria
for recognition in the balance sheet are recognised
as expenses in the income statement as incurred.

Capitalised development costs are measured at cost
less accumulated amortisation and impairment
losses or at a lower recoverable amount. An amount
corresponding to the recognised development costs
is allocated to the equity item “Reserve for develop-
ment costs”. The reserve comprises only develop-
ment costs recognised in financial years beginning
on or after 1 January 2016. The reserve is reduced
by amortisation of and impairment losses on the
development projects on a continuing basis.

As of the date of completion, capitalised
development costs are amortised on a straight-line
basis over the period of the expected economic
benefit from the development work. The amortisa-
tion period is 3-5 years.

Goodwill

Goodwill is amortised on a straight-line basis over
the estimated useful life of 3 years, determined on
the basis of Management’s experience with the indi-
vidual business areas.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.
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Accounting Policies (continued)

Finansielle anlaegsaktiver

Finansielle anleegsaktiver omfatter depositum til
selskabets distributer.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer omfatter kebspris med til-
leg af hjemtagelsesomkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier og
abonnementer.
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Financial assets

Financial assets consist of deposit to the Company's
distributor.

Stocks

Stocks are measured at the lower of cost under the
FIFO method and net realisable value.

The net realisable value of stocks is calculated at
the amount expected to be generated by sale of the
inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.
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Accounting Policies (continued)

Egenkapital

Udbytte
Udbytte, som ledelsen foreslar uddelt for regnskabs-
aret, vises som en serskilt post under egenkapitalen.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.
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Equity

Dividend
Dividend distribution proposed by Management for
the year is disclosed as a separate equity item.

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences arising between the tax bases of assets and
liabilities and their carrying amounts for financial
reporting purposes on the basis of the intended use
of the asset and settlement of the liability, respec-
tively.

Deferred tax assets are measured at the value at
which the asset is expected to be realised, either by
elimination in tax on future earnings or by set-off
against deferred tax liabilities within the same legal
tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the le-
gislation at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Any changes in deferred tax due to changes to tax
rates are recognised in the income statement or in
equity if the deferred tax relates to items recognised
in equity.
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Accounting Policies (continued)

Finansielle gaeldsforpligtelser
Gaeldsforpligtelser maéles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
Periodeafgraensningsposter

Periodeafgrensningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrerende indtaeg-
ter i de efterfolgende regnskabsér.
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Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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