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Den uafha&ngige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Ticketmaster Danmark A/S

Konklusion

Vi har revideret arsregnskabet for
Ticketmaster Danmark A/S for regnskabsaret
1.januar-31.december 2019, der omfatter
resultatopgerelse, balance, egenkapitalopge-
relse og noter, herunder anvendt regnskabs-
praksis. Arsregnskabet udarbejdes efter ars-
regnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar-31. december
2019 ioverensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfgrt vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark. Vores ansvar ifglge disse
standarder og krav er n@rmere beskrevet i
revisionspdtegningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opnaede revisionshevis er til-
strekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vier uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for &rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et rsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholder of Ticketmaster Danmark
A/S

Opinion

We have audited the financial statements of
Ticketmaster Danmark A/S for the financial
year 1 January - 31 December 2019, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019
in accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International 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 rules and requirements.

Management's responsibilities 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 as
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.



Den uafha&ngige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsatte driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores méal er at opnd hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
galdende i Danmark, altid vil afd@kke vaesent-
lig fejlinformation, nar saddan findes. Fejlinfor-
mationer kan opstd som faglge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pé disse risici samt opnéar
revisionsbevis, der er tilstrekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation fordrsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsides®ttelse af intern
kontrol.

Opnér vi forstéelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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In preparing the financial statements,
Management 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 preparing the
financial statements unless Management 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 as to 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 orin the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the 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:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures 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 error as fraud may involve
collusion, forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal
control relevant to the audit 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.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af drsregnskabet pd grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal viivores revisionspategning

gore opmearksom pa oplysninger herom i
arsregnskabet eller, hvis sddanne oplys-
ninger ikke er tilstrekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
l&engere kan fortsatte driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangleriintern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.

| tilknytning til vores revision af drsregnskabet
er det vores ansvar at lese ledelsesberetning-
en ogiden forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnéet ved
revisionen eller pd anden made synes at inde-
holde vasentlig fejlinformation.
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

GConclude on the appropriateness of
Management's use of the going concern
basis of accounting 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 uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures 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 note
disclosures, and whether the financial
statements represent the underlying
transactions and eventsin a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.
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Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder krevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vasentlig fejlin-
formation i ledelsesberetningen.

Kgbenhavn, den 2. oktober 2020
Copenhagen, 2 October 2020

EY Godkendt Revisionspartnerselskab
CYR-nr. 30 700228

Alex Petersen
statsaut. revisor
State Authorised Public Accountant

mne28604

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Oplysninger om selskabet
Company details

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

CVR-nr./cvR no.
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Ticketmaster Danmark A/S
Gammel Kongevej 60, 5., 1850 Frederiksberg C

20309474

1. september 1997 /1 september 1997
Frederiksberg

1.januar-31. december/1 sanuary - 31 December

www.ticketmaster.dk

Mark Jefferey Yovich, formand/chairman

David Nicholas Hamilton, Nestformand/peputy chairman
Kjell Arne Kristensen QOrseth

Jakob Hgijfeldt Lund

Jakob Hgijfeldt Lund

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, Postboks 250, 2000 Frederiksberg

Nordea
Danske Bank



Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights
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|DKK 2019 2018 2017 2016 2015
Hovedtal

Key figures

Bruttofortjeneste 25.807.127  34.776.865 27.597.532  29.074.059  24.528.343
Gross profit

Resultat af primer drift -17.162.240 -9.353.869 -12.660.724 1.529.727 -4.384.352
Operating profit/loss

Resultat af finansielle poster -2.051.515 -493.069 384.554 2.993.932 -1.379.687
Net financials

Arets resultat -6.525.907 5.492.855 -359.594 5.269.925 -5.764.039

Profit/loss for the year

Average number of employees

Balancesum 79.940.939  75.889.121 48.272.902 41.600.683  80.360.287
Total assets
Investering i materielle anl®gsaktiver 0 250.226 199.375 1.669.437 54.470
Investment in property, plant and equipment
Egenkapital -19.246.987 -12.721.080 -18.213.933 -17.854.339 -23.124.264
Equity
Nggletal
Financial ratios
Afkastningsgrad -22,0% -15,1% -28,2% 2,5% -5,6 %
Return on assets
Likviditetsgrad 73,7 % 76,3 % 69,9 % 65,9 % 76,6 %
Current ratio
Egenkapitalforrentning 40,8 % -35,5% 2,0% -25,7% 24,9 %
Return on equity
Gennemsnitligt antal fuldtidsbe-

skaftigede 52 53 50 48 48

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger. Der
henvises til definitioner og begreber under
anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations. For terms and definitions,
please see the accounting policies.
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Virksomhedens vasentligste aktiviteter

Selskabets aktivitet er administration og
distribution i forbindelse med billetsalg.

Usadvanlige forhold, som har pavirket
arsregnskabet

Going concern

For at sikre finansieringeni 2019, er der
indhentet stotteerklering fra moderselskabet,
der bekrafter at de vil stgtte selskabet mindst
12 maneder efter balancedagen.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopgerelse for 2019 ud-
viser et underskud pa 6.525.907 kr. mod et
overskud pa 5.492.855 kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en negativ egenkapital pd 19.246.987
kr. Resultatet anses for utilfredsstillende.

Begivenheder efter balancedagen

Der er, udover udbrudet af Coronavirus
(COVID-19) som omtalt i neste afsnit, ikke
indtruffet begivenheder efter balancedagen af
vasentlig betydning for virksomhedens
finansielle stilling.

Forventet udvikling

Det forventes, at selskabets resultat vil
pavirkes negativt af COVID-19, som falge af
sundhedsmassige tiltag i branchen som
selskabet operereri. Det er ikke muligt at
forudse tabets pracise stgrrelse. Det forventes
dog at vaere en begivenhed, som ikke har
betydning for selskabets langsigtede
gkonomiske resultater.

Selskabet forventer et resultat for 2020 pé
niveau med deti 2019 realiseret.
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Business review

The company's activity is administration and
distribution in connection to ticket sale.

Unusual matters having affected the financial
statements

Going concern

To ensure funding in 2019, there is obtained a
comfort letter from the parentcompany
confirming its financial support to the company
for at least 12 months after the balance sheet
date.

Financial review

The income statement for 2019 shows a loss
of DKK 6,525,907 against a profit of DKK
5,492,855 last year, and the balance sheet at
31 December 2019 shows a negative equity of
DKK 19,246,987. The loss is considered
unsatisfactory.

Events after the balance sheet date

No events, other than the outbreak of corona
virus (COVID-19) explanied in the next
paragraph, have occurred after the financial
year-end, which could significantly affect the
company's financial position.

QOutlook

The company expect the result to be nagtively
impacted by COVID-19, due to the health
related initiatives related to the environment
that the company operatesin. Itis not yet
possibel to estimate the nominel impact. The
COVID-19 is considered not to impact the long
term econmical performance.

For 2020, the Company expects to realise
results in line with those of 2019.
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Resultatopgarelse
Income statement

Note
Note

DKK

Bruttofortjeneste
Gross profit

Personaleomkostninger
Staff costs

Af- og nedskrivninger af immaterielle og materielle
anlegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat far finansielle poster
Profit/loss before net financials
Finansielle indtagter
Financial income
Finansielle omkostninger
Financial expenses
Resultat far skat
Profit/loss before tax
Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year
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2019 2018
25.807.127  34.776.865
-31.200.099  -31.288.260

-804.488 -793.720
-6.197.460 2.694.885
0 232.145
-2.051.515 -725.214
-8.248.975 2.201.816
1.723.068 3.291.039
-6.525.907 5.492.855
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Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlzgsaktiver
Fixed assets

7 Materielle anlegsaktiver
Property, plant and equipment

Andre anl®eg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

8 Finansielle anlegsaktiver
Investments
Andre vardipapirer og kapitalandele
Other securities and investments

Anlzgsaktiverialt
Total fixed assets

Omsatningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities

Udskudte skatteaktiver
Deferred tax assets

Tilgodehavende sambeskatningsbidrag
Joint taxation contribution receivable

9 Periodeafgransningsposter
Deferred income

10 Likvide beholdninger
Cash

Omse&tningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2019 2018
479.227 1.283.715
479.227 1.283.715

7.000.000 7.000.000
7.000.000 7.000.000
7.479.227 8.283.715
20.865.335 34.488.285
5.975.775 1.137.115
543.325 581.907
1.827.887 0
676.482 1.654.147
29.888.804 37.861.454
42.572.908 29.743.952
72.461.712 67.605.406
79.940.939 75.889.121
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Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

11 Selskabskapital
Share capital
Overfart resultat
Retained earnings
Egenkapital i alt
Total equity
Gealdsforpligtelser
Liabilities other than provisions
12 Langfristede galdsforpligtelser
Non-current liabilities other than provisions
Anden gald
Other payables

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

Geld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden gald

Other payables
Periodeafgransningsposter
Deferred income

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Begivenheder efter balancedagen
Events after the balance sheet date
13 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
14 Sikkerhedsstillelser
Collateral
15 Nartstdende parter
Related parties
16 Resultatdisponering
Appropriation of profit/loss
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2019 2018
1.000.000 1.000.000
-20.246.987 -13.721.080
-19.246.987 -12.721.080
909.203 0
909.203 0
46.873.022 40.834.740
42.663.602 37.163.273
0 1.220.971

5.823.860 7.149.352
2.918.239 2.241.865
98.278.723 88.610.201
99.187.926 88.610.201
79.940.939 75.889.121

12
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Egenkapitalopgerelse
Statement of changes in equity

Note
Note  DKK

Egenkapital 1. januar 2018
Equity at 1 January 2018

16 Overfgrt via resultatdisponering
Transfer, see "Appropriation of profit/loss”

Egenkapital 1. januar 2019
Equity at 1 January 2019

16 Overfgrt via resultatdisponering
Transfer, see "Appropriation of profit/loss”

Egenkapital 31. december 2019
Equity at 31 December 2019

Selskabet har tabt mere end 50% af dets
aktiekapital. Ledelsen er bekendt med
Selskabslovens §119.

Til brug for understattelse af selskabets
fortsatte drift har moderselskabet, Live Nation
Entertainments Inc., afgivet stotteerklaring
over for selskabet. Heri har moderselskabet
tilkendegivet at ville understotte den
fremtidige drift og investeringer samt tilfgre
den ngdvendige likviditet til at sikre, at
selskabet kan betale sine forpligtelser, i takt
med at de forfalder. Stgtteerkleringen er
gldende til den 31. december 2020.
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Selskabskapital Overfort resultat | alt
Share capital Retained earnings Total
1.000.000 -19.213.935 -18.213.935

0 5.492.855 5.492.855
1.000.000 -13.721.080 -12.721.080
0 -6.525.907 -6.525.907
1.000.000 -20.246.987 -19.246.987

The Company has lost more than 50% of its
share capital. Management is aware of the
Danish Companies Act §119.

The parent Live Nation Entertainments Inc. has
issued a letter of comfort undertaking to
support the company's continued operations
and investments and to provide the funds
required to ensure that the company can fulfil
its obligations as they fall due. The letter of
comfortis valid up to and including 31
December 2020.

13
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Ticketmaster Danmark A/S
for 2019 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for mellem-
store klasse C-virksomheder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestramsopgarelse

Med henvisning til ARL § 86, stk. 4, udarbejdes
ikke pengestramsopgerelse for modervirksom-
heden, da modervirksomhedens pengestrgm-
me indgéariden samlede pengestreamsopgorel-
se for koncernen.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktionerifremmed valuta omregnes ved
fgrste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, g&ld og andre monetare
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pd tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstden
eller indregning i seneste arsregnskab indreg-
nesiresultatopgarelsen under finansielle ind-
tegter og omkostninger.

Resultatopgarelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 18.

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

The annual report of Ticketmaster Danmark
A/S for 2019 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to medium-sized
reporting class C entities.

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

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement is prepared for the parent company,
as its cash flows are reflected in the
consolidated cash flow statement.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).

Foreign currency translation

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

Income statement

Revenue

The Company has chosen IAS 18 as
interpretation for revenue recognition.
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indtegter ved salg indgér i nettoomsatningen
pa tidspunktet for levering og risikoens
overgang, safremt indtegten kan opgares pa-
lideligt. Omsa&tningen opggares efter fradrag af
moms, afgifter og rabatter.

Indtegter ved levering af serviceydelser
indregnes som omsatning i takt med
leveringen af ydelsen.

Bruttofortjeneste

I resultatopgerelsen er nettoomsatning, andre
driftsindtegter og eksterne omkostninger med
henvisning til &rsregnskabslovens § 32 sam-
mendraget til én regnskabspost benavnt
bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindtegter indeholder regnskabs-
poster af sekundar karakter i forhold til virk-
somhedens hovedaktiviteter.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame,
administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter mv.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlegsaktiver.

Kostprisen pé et samlet materielt anlegsaktiv
opdeles i separate bestanddele, der afskrives
hver for sig, hvis brugstiden pa de enkelte
bestanddele er forskellige.

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

Indretning af lejede lokaler
Leasehold improvements

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

Income from the sale of goods held for sale
and finished goods is recognized in revenue at
the time of delivery and when the risk passes
to the buyer, provided that the income can be
made up reliably. VAT, indirect taxes and
discounts are excluded from the revenue.

Income from the supply of services is
recognised as revenue with reference to the
stage of completion

Gross profit

The items revenue, other operating income
and external expenses have been aggregated
into one itemin the income statement called
gross profitin accordance with section 32 of
the Danish Financial Statements Act.

Other operating income

Other operating income comprise items of a
secondary nature relative to the Company's
core activities.

Other external expenses

Other external expenses include expenses
related to distribution, sale, advertising,
administration, premises, bad debts, lease
payments under operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

Where individual components of an item of
property, plant and equipment have different
useful lives, they are accounted for as separate
items, which are depreciated separately.

3-7 &r/years

5 ar/years
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget opgeres under hensyn-
tagen til aktivets restvaerdi og reduceres med
eventuelle nedskrivninger. Afskrivningsperi-
oden og restvaerdien fastsettes pa anskaffel-
sestidspunktet og revurderes arligt. Overstiger
restvaerdien aktivets regnskabsmassige vardi,
ophgrer afskrivning.

Ved &ndring i afskrivningsperioden eller rest-
vardien indregnes virkningen for afskrivninger
fremadrettet som en &ndring i regnskabsmas-
sigt skan.

Finansielle indtaegter og omkostninger

Finansielle indtegter og omkostninger
indregnes i resultatopggrelsen med de belagb,
der vedrorer regnskabsaret. Finansielle poster
omfatter renteindt@gter og -omkostninger,
realiserede og urealiserede kursgevinster og -
tab vedrgrende transaktioner i fremmed valuta
mv

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat.

Virksomheden og de danske na&rtstdende
parter er sambeskattede. Den danske selskabs-
skat fordeles mellem overskuds- og under-
skudsgivende danske selskaber i forhold til dis-
ses skattepligtige indkomst (fuld fordeling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gldende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleg i henhold til de g&ldende satser for
rentetilleg til administrationsselskabet.

Balancen

Materielle anl@gsaktiver

Materielle anlegsaktiver méles 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.

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

Depreciation is based on the residual value of
the asset and is reduced by impairment losses,
if any. The depreciation period and the residual
value are determined at the acquisition date
and are reassessed annually. Where the
residual value exceeds the carrying amount of
the asset, no further depreciation charges are
recognised.

In the case of changes in the depreciation
period or the residual value, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
relate to the reporting period. Net financials
include interest income and expenses, financial
expenses related to realised and unrealised
exchange gains and losses from foreign
currency transactions, ect.

Tax

Tax for the yearincludes current tax on the
year's expected taxable income and the year's
deferred tax adjustments.

The Company and its Danish group entities are
jointly taxed. The total Danish income tax
charge is allocated between profit/loss-making
Danish entities in proportion to their taxable
income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Property, plant and equipment

Iltems 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.
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Leasingkontrakter

Virksomheden har som fortolkningsbidrag for
klassifikation og indregning af
leasingkontrakter valgt IAS 17.

Andre verdipapirer og kapitalandele

Andre vardipapirer og kapitalandele indregnet
i balancen bestar af unoterede kapitalandele,
som ikke er optaget til handel pa et aktivt
marked, indregnes til og males efterfglgende til
kostpris jf. drsregnskabslovens § 37, stk. 4.

Vardiforringelse af anlegsaktiver

Materielle anlegsaktiver vurderes arligt for
indikationer pa vardiforringelse. Safremt der
er indikationer pa verdiforringelse foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver der genere-
rer uafhangige pengestramme. Aktiverne
nedskrives til genindvindingsvardien, som
udger den hgjeste vardi af kapitalvardien og
nettosalgsprisen (genvindingspris), safremt
denne erlavere end den regnskabsmassige
vaerdi.

Tidligere indregnede nedskrivninger tilbagefga-
res, nar begrundelsen for nedskrivningen ikke
lengere bestar.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at vere indtruffet en
objektiv indikation pd, at et tilgodehavende
eller en portefglje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indi-
kation pd, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

Leases

The Company has chosen IAS 17 as
interpretation for classification and recognition
of leases.

Other securities and investments

Other securities and investments recognised in
the balance sheet comprise unlisted equity
investments that are not admitted to trading
on an active market and are recognised and
subsequently measured at cost pursuant to
section 37(4) of the Danish Financial
Statements Act.

Impairment of fixed assets

Every year, property, plant and equipment 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.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgransningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfglgende regnskabsar.

Likvider

Likvide beholdninger omfatter kontante
beholdninger og bankindestdender.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere &rs skattepligtige indkom-

ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de geldsmetode af alle midlertidige forskelle
mellem regnskabsmassig og skattemassig
verdi af aktiver og forpligtelser. Derindregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemassigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfelde, hvor opgarelse af skattevardien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vere geldende, ndr den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
verdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelserinden for samme jurisdiktion.
Andring i udskudt skat som faglge af &ndringer
i skattesatserindregnes i resultatopgarelsen.

Andre ga&ldsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsvardien.

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

Prepayments

Prepayments recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash

Cash comprises bank balances and cash
balances.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
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. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. 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.

Other payables

Other payables are measured at net realisable
value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgransningsposter

Periodeafgrensningsposter, indregnet under
forpligtelser, omfatter modtagne betalinger,
som vedrgrer indtegter i efterfglgende regn-
skabsér.

Nggletal

De i hoved- og nggletalsoversigten anfgrte
nogletal er beregnet saledes:

Resultat af primar drift
Operating profit/loss

Afkastningsgrad

Resultat af primar drift x 100

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

Deferred income

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

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Resultat far finansielle poster reguleret Profit/loss before financial items adjusted
for andre driftsindtegter og andre
driftsomkostninger

for other operating income and other
operating expenses

Profit/loss from operating
activities x 100

Return on assets

Likviditetsgrad

Gennemsnitlige aktiver

Omseatningsaktiver x 100

Average assets

Current assets x 100

Current ratio Kortfristet gald

Egenkapitalforrentning

Resultat efter skat x 100

Current liabilities

Profit/loss after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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Begivenheder efter balancedagen
Events after the balance sheet date

Der erikke udover detiledelsesberetningens
afsnit om forventninger til fremtiden omtalte
indtruffet begivenheder efter regnskabsarets
udlgb, der har vasentlig betydning for
vurdering af drsrapporten.

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsheskaftigede
Average number of full-time employees

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

DKK

Finansielle indtaegter

Financial income

Renteindtagter fra tilknyttede virksomheder
Interest receivable, group entities

Andre finansielle indtagter

Other financial income

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger
Other financial expenses

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

No events after the balance sheet date with
significant impact on the annual report other
than the explained in the paragraph regarding
events after the balance sheet date in the
Management's review.

2019 2018
25.717.440 26.158.173
2.768.415 2.811.597
369.139 371.872
2.345.105 1.946.618
31.200.099 31.288.260
52 53

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

2019 2018

0 173.593

0 58.552

0 232.145
987.482 347.755
1.064.033 377.459
2.051.515 725.214
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Noter

Notes to the financial statements
DKK 2019 2018

Skat af arets resultat
Tax for the year

Beregnet skat af rets skattepligtige indkomst 0 413.681
Eustimated tax charge for the year
Arets regulering af udskudt skat 38.582 -581.907
Deferred tax adjustments in the year
Regulering af skat vedragrende tidligere ar 66.237 807.290
Tax adjustments, prior years
Refusion i sambeskatning -1.827.887 -3.930.103
Refund in joint taxation
-1.723.068 -3.291.039
Materielle anl@gsaktiver
Property, plant and equipment
Andre anleg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

DKK equipment
Kostpris 1. januar 2019 3.452.902
Cost at 1 January 2019 -
Kostpris 31. december 2019 3.452.902
Cost at 31 December 2019 -
Af- og nedskrivninger 1. januar 2019 2.169.187
Ippairment losses and depreciation at 1 January 2019

Arets afskrivninger 804.488
Amortisation/depreciation in the year -
Af- og nedskrivninger 31. december 2019 2.973.675
Impairment losses and depreciation at 31 December 2019 -
Regnskabsmassig veerdi 31. december 2019 479.227

Carrying amount at 31 December 2019
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Finansielle anl@gsaktiver
Investments

DKK

Kostpris 1. januar 2019
Cost at 1 January 2019

Kostpris 31. december 2019
Cost at 31 December 2019

Regnskabsmassig verdi 31. december 2019
Carrying amount at 31 December 2019

Navn
Name

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

Andre
verdipapirer og
kapitalandele
Other securities
and investments

7.000.000
7.000.000
7.000.000
Retsform Hjemsted
Legal form Domicile

Andre kapitalandele
Other investments in limited partnerships or partnerships

Queue-it ApS

Ticketmaster A/S ejer 4,84 % af Queue-it A/S.
Nggletal for kapitalandelen fremgar nedenfor:

DKK

Arets resultat
Profit/Loss

Egenkapital

Sharekapitaz

Periodeafgransningsposter
Deferred income

Periodeafgrensningsposter omfatter
periodisering af omkostninger.

Likvide beholdninger
Cash

Af likvide midler p&d 42.572.908 kr. indestar
130.000 kr. som en sp&rringskonto til brug
for havninger pa MasterCard.

Anpartsselskab Ballerup, DK

Ticketmaster A/S owns 4,88 % of Queue-it A/S.
Key figures is availeble below:

2019 2018
-5.446.278 -4.103.955
-368.737 5.076.549

Prepaymentsinclude accrual of expenses
relating to subsequent financial years.

cash and cash equivalents amounted to DKK
42,572,908 is an amount of DKK 130,000
included as security account for use with
withdrawals on MasterCard.
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DKK
Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

A-aktier, 4 stk. anom. 250.000,00 kr.
4 A shares of DKK 250,000,00 nominal value each

Virksomhedens selskabskapital har u@ndret
vaeret 1.000.000 kr. de seneste 5 ar.

Langfristede galdsforpligtelser
Non-current liabilities other than provisions

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

2019 2018
1.000.000 1.000.000
1.000.000 1.000.000

The Company's share capital has remained DKK
1,000,000 over the past 5 years.

Geldialt Afdrag Langfristet Restgald

31/12 2019 neste ar andel efter 5 ar

Total debt at Repayment, Long-term Outstanding debt

DKK 31/12 2019 next year portion after 5 years

Anden gald 909.203 0 909.203 0
Other payables

909.203 0 909.203 0

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Sambeskatning

Selskabet er sambeskattet med sgsterselskabet
Live Nation Management Holding ApS som
administrationsselskab og hafter solidarisk
med gvrige sambeskattede selskaber for
betaling af selskabsskat fra og med
indkomstaret 2013 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til
betaling den 1. juli 2012 eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

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

DKK
Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt kr. 919.236 i
uopsigelige huslejekontrakter med en
resterende kontraktsperiode pa 6 méaneder.

Joint taxation

The Company is jointly taxed with the affiliated
company, Live Nation Management Holding
ApS, which acts as management company, and
is jointly and severally with other jointly taxed
group entities for payment of income taxes for
the income year 2013 onwards as well as
withholding taxes on interest, royalties and
dividends falling due for payment on or after 1
July 2012.

2019 2018

919.236 1.068.311

Rent and lease liabilities include a rent
obligation totalling DKK 919.236 in
interminable rent agreements with remaining
contract terms of 6 months.
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Sikkerhedsstillelser
Collateral

Udover omtaleninote 10 har virksomheden
ikke stillet pant eller anden sikkerhed i aktiver
pr.31. december 2019.

Nartstaende parter
Related parties

Ticketmaster Danmark A/S

Arsrapport 2019

Annual report 2019

Besides the information in note 10, the
Company has not provided any security or
other collateral in assets at 31 December

2019.

Ticketmaster Danmark A/S' naertstaende parter omfatter folgende:

Ticketmaster Danmark A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Nertstdende part
Related party

Bopal/Hjemsted
Domicile

Grundlag for

bestemmende indflydelse
Basis for control

Live Nation Entertainment Inc.

9348 Civic Center Drive,

Beverly Hills, CA 90210

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Participating interest

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial

statements

Live Nation Entertainment Inc.
(Ultimative)

Transaktioner med nartstdende parter
Related party transactions

9348 Civic Center Drive,
Beverly Hills, CA 90210

https://investors.livenation
entertainment.com/financia

I-information/financial-

results

Ticketmaster Danmark A/S har haft fglgende transaktioner med nartstdende parter:
Ticketmaster Danmark A/S was engaged in the below related party transactions:

DKK

Salg til tilknyttede virksomheder

Sales to related parties

Kab fra tilknyttede virksomheder

Buy from related parties

Renteindtagter fra tilknyttede virksomheder
Interest income from related parties
Renteomkostninger til tilknyttede virksomheder
Interest expenses to related parties

Tilgodehavender hos tilknyttede virksomheder
Receivables from related parties

Geld til tilknyttede virksomheder
Payables to related parties

2019 2018
11.453.121 12.502.836
33.967.331 36.795.799

0 173.593

987.482 347.755
5.975.775 1.137.115
42.663.602 37.163.273
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Noter
Notes to the financial statements

DKK

Resultatdisponering

Appropriation of profit/loss

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfgrt resultat

Retained earnings/accumulated loss

Ticketmaster Danmark A/S

Arsrapport 2019
Annual report 2019

2019 2018
-6.525.907 5.492.855
-6.525.907 5.492.855
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