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Ledelsesberetning

Management's review

Hoved- og nggletal
Financial highlights

Koncernens udvikling i de seneste 5 ar kan beskrives saledes:
S-year summary (in DKK thousands, except per share data):

Hovedtal t.DKK

Key figures (in DKK thousands) 2015 2014 2013 2012 2011
Bruttoresultat
Gross margin 97.738 98.325 84.406 51.843 46.841
Resultat af primaer drift
Operating profit/ioss 29.428 29.074 15.253 1.142 4,324
Finansielle poster
Net financials -1.032 569 =537 -245 ~1.571
Arets resultat
Profit/loss for the year 23.181 24.476 11.663 790 2.142
Balancesum
Balance sheet total 102.296 80.417 51.905 34.524 28.851
Investering i materielle an-

le=gsaktiver
Investments in property, plant and

equipment 3.343 1.706 722 1.447 4.063
Egenkapital
Equity 52.374 32.317 9.848 58 -638
Gennemsnitligt antal ansatte
Average number of employees 221 184 180 86 75
Nogletal i %

Financial ratios in %

Soliditetsgrad

Equity ratio 51,2 40,2 19,0 0,2 N/A
Forrentning af egenkapitalen
Return on equity 54,7 116,1 235.,5 N/A N/A



Ledelsesberetning
Management's review

Beretning
Operating review

Koncernens vasentligste aktiviteter

M2-koncernen producerer primart kommercielle
film og kreativt indhold til alle platforme. Forret-
ningen drives gennem datterselskaber i Danmark,
England og Thailand. De danske selskaber M2Film
A/S og Duckling&Sonne ApS producerer hovedsa-
geligt content-marketingprodukter og servicerer
reklamebureauer og sterre annoncerer med ét
samlet koncept. | England har M2 Entertainment
Ltd fokus pa udvikling af forretningen indenfor un-
derholdningsindustrien og produktion af animerede
film og TV-serier. | Thailand er Picture This Studio
Ltd en CGl-producent.

Udvikling i aktiviteter og gkonomiske forhold
2015 var et tilfredsstillende ar for M2-koncernen.

M2-koncernen opererer pa det internationale mar-
ked, som er karakteriseret ved faldende priser og
hard konkurrence fra lande med meget lave lgnnin-
ger og lande, som giver massive tilskud til denne
industri. Ledelsen har derfor haft fokus pa at ege
effektiviteten og reducere omkostningerne i hele
koncernen, hvilket er lykkedes. M2-koncernen er
derfor fuldt ud konkurrencedygtig pa verdensplan.
Ledelsen vil dog fortsat have fokus pa omradet, sa-
ledes koncernen er gearet til yderligere fald i mar-
kedspriserne.

M2Film A/S, Aarhus har 80 medarbejdere. Her bru-
ges der mange ressourcer pa at udvikle vores kom-
petencer og services indenfor content-marketing.

Duckling&Sonne ApS, Kpbenhavn har 10 medarbej-
dere, som primeert arbejder med efterproduktion.

Picture This Studio Ltd, Bangkok har 130-140 an-
satte og er et moderne og hejeffektivt CGl-studie.

M2 Entertainment Ltd., London, som beskaftiger
ca. 40 medarbejdere, blev etableret i 2014 og har
allerede vist rigtig gode resultater. M2-koncernen
investerer i en raekke forretningsudviklingsprojek-
ter indenfor underholdningsindustrien, som skal
understotte vaeksten.
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The Group's business review

The M2 Group is primarily a producer of commer-
cial films and creative content for all platforms. The
business is conducted through daughter companies
in Denmark, UK and Thailand. The Danish compa-
nies - M2Film A/S and Duckling ApS are focused on
producing commercial content and servicing adver-
tising agencies and large advertisers with a full ser-
vice concept. In the UK M2 Entertainment Ltd is fo-
cused on business development within the enter-
tainment industry and production of animated mov-
ies and TV series. In Thailand, Picture This Studio
Ltd is a CGI producer.

Financial review
2015 was a satisfactory year for the M2 Group.

The M2 Group today is working in an international
market with decreasing prices and fierce competi-
tion from countries with very low wages and coun-
tries heavily subsidizing companies in this industry.
As a consequence of this, management has focused
on improving efficiency and cutting costs through-
out the Group. These efforts have succeeded and
today the M2 Group is fully competitive on a global
basis. However these efforts will be continued, in
order to meet further reductions in the market
prices.

M2Film A/S, Aarhus employs 80 people. In this
company a lot of efforts are allocated to develop
our skills and services within content marketing.

Duckling&Sonne ApS, Copenhagen employs 10
people who primarily work within post-production.

Picture This Studio Ltd, Bangkok employs 130-140
persons and is a modern and highly efficient CGI
studio.

M2 Entertainment Ltd., London, employing approx-
imately 40 people, has been established during
2014 and is already showing impressive perfor-
mance. This creative hub will grow in the years to
come and the M2 Group is investing in a number of
business development projects within the enter-
tainment industry to support the growth.



Ledelsesberetning
Management's review

Beretning
Operating review

Serlige risici

Koncernen har lgbende fokus pa at identificere og
reducere vasentlige finansielle risici, herunder ri-
sici for udsving i valutakurser.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke indtruf-
fet haendelser, der forrykker vurdering af arsrap-
porten.

Forventet udvikling

2016 er startet i henhold til budget, og ledelsen
forventer, at de Igbende forbedringstiltag, investe-
ring i udviklingen af nye forretningsmuligheder
samt en meget tilfredsstillende ordrebog for den
primeaere forretning vil bidrage til tilfredsstillende
ekonomiske resultater i 2016.
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Special risks

It is an ongoing focal peint for the Group to identify
and reduce significant risks, including risks of for-
eign exchange fluctuations.

Post balance sheet events

No events have occurred after the balance sheet
date significantly affecting the evaluation of the an-
nual report.

Outlook

2016 has started according to budgets and man-
agement expect the ongoing improvement activi-
ties, the investments in new business development
and very satisfactory order backlog in our core
business to contribute satisfactory financial results
for 2016.



Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. ja-
nuar - 31. december 2015 for M2 Group A/S.

Arsrapporten aflagges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kan-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2015 samt af resul-
tatet af koncernens og selskabets aktiviteter samt
af koncernens pengestramme for regnskabsaret 1.
janu-ar - 31. december 2015.

Det er endvidere vores opfattelse, at ledelsesberet-
ningen indeholder en retvisende redegerelse for de
forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Aarhus, den 30. maj 2016
Aarhus, 30. maj 2016
Direktion:/Executive Board:

Mads Munk

Bestyrelse:/Board of Directors:
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The Board of Directors and the Executive Board
have today discussed and approved the annual re-
port of M2 Group A/S for the financial year 1 Janu-
ary - 31 December 2015.

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

In our opinion, the consolidated financial state-
ments and the parent Company financial state-
ments give a true and fair view of the Group's and
the Company's financial position at 31 December
2015 and of the results of the Group's and the
Company's operations and of the consolidated cash
flows for the financial year 1 January - 31 Decem-
ber 2015.

Further, in our opinion, the Management's review
gives a fair review of the matters discussed in the
Management's review.

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

(

'/ Johan Blach Petersen

Mads Munk



Den uafhangige revisors erklaringer

Independent auditars' report

Til kapitalejerne i M2 Group A/S

Pategning pa koncernregnskabet og
arsregnskabet

Vi har revideret koncernregnskabet og arsregnska-
bet for M2 Group A/S for regnskabséret 1. ja-

nuar - 31. december 2015, der omfatter resultat-
opgorelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis for savel kon-
cernen som selskabet, samt pengestramsopgarelse
for koncernen. Koncernregnskabet og arsregnska-
bet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet og
arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et kon-
cernregnskab og et arsregnskab, der giver et retvi-
sende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledelsen anser ngdvendig
for at udarbejde et koncernregnskab og et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om kon-
cernregnskabet og arsregnskabet pa grundlag af
vores revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifglge dansk revisorlovgiv-
ning. Dette kraever, at vi overholder etiske krav
samt planl@gger og udfgrer revisionen for at opna
hej grad af sikkerhed for, om koncernregnskabet og
arsregnskabet er uden vaesentlig fejlinformation.
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To the shareholders of M2 Group A/S

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

We have audited the consolidated financial state-
ments and the parent company financial state-
ments of M2 Group A/S for the financial year 1
January - 31 December 2015, which comprise an
income statement, balance sheet, statement of
changes in equity and notes, including accounting
policies for the group as well as the company, and a
cash flow statement for the group. The consolidat-
ed financial statements and the parent company fi-
nancial statements are prepared in accordance with
the Danish Financial Statements Act.

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

Management is responsible for the preparation of
consolidated financial statements and parent com-
pany financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act. Further, Management is responsi-
ble for such internal control as it determines is nec-
essary to enable the preparation of consolidated fi-
nancial statements and parent company financial
statements that are free from material misstate-
ment, whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on the
consolidated financial statements and the parent
Company financial statements based on our audit.
We conducted our audit in accordance with Interna-
tional Standards on Auditing and additional re-
quirements according to Danish audit regulations.
This requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance about whether the consoli-
dated financial statements and the parent company
financial statements are free from material mis-
statement.



Den uafhangige revisors erklzringer
Independent auditors' report

En revision omfatter udfarelse af revisionshandlin-
ger for at opna revisionsbevis for beleb og oplys-
ninger i koncernregnskabet og arsregnskabet. De
valgte revisionshandlinger afhanger af revisors
vurdering, herunder en vurdering af risici for vae-
sentlig fejlinformation i koncernregnskabet og ars-
regnskabet, uanset om denne skyldes besvigelser
eller fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for virksomhedens
udarbejdelse af et koncernregnskab og et arsregn-
skab, der giver et retvisende billede. Formalet her-
med er at udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke at ud-
trykke en konklusion om effektiviteten af virksom-
hedens interne kontrol. En revision omfatter endvi-
dere en vurdering af, om ledelsens valg af regn-
skabspraksis er passende, om ledelsens regnskabs-
maessige skon er rimelige samt den samlede pree-
sentation af koncernregnskabet og arsregnskabet.

Det er vores opfattelse, at det opndede revisionsbe-
vis er tilstraekkeligt og egnet som grundlag for vo-
res konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at koncernregnskabet og
arsregnskabet giver et retvisende billede af kon-
cernens og selskabets aktiver, passiver og finan-
sielle stilling pr. 31. december 2015 samt af resul-
tatet af koncernens og selskabets aktiviteter samt
koncernens pengestrsmme for regnskabsaret 1.
januar - 31. december 2015 i overensstemmelse
med arsregnskabsloven.

M2 Group A/S
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An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures
in the consolidated financial statements and the
parent company financial statements. The proce-
dures selected depend on the auditors' judgement,
including an assessment of the risks of material
misstatement of the consolidated financial state-
ments and the parent company financial state-
ments, whether due to fraud or error. In making
those risk assessments, the auditor considers in-
ternal control relevant to the Company's prepara-
tion of consolidated financial statements and par-
ent company financial statements that give a true
and fair view. The purpose is to design audit proce-
dures that are appropriate in the circumstances,
but not to express an opinion on the effectiveness
of the Company's internal control. An audit also in-
cludes evaluating the appropriateness of account-
ing policies used, the reasonableness of accounting
estimates made by Management as well as the
overall presentation of the consolidated financial
statements and the parent company financial
statements.

We believe that the audit evidence we have ob-
tained is sufficient and appropriate to provide a ba-
sis for our audit opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the consolidated financial state-
ments and the parent company financial state-
ments give a true and fair view of the Group's and
the Company's financial position at 31 December
2015 and of the results of the Group's and the
Company's operations, and the consolidated cash
flow for the financial year 1 January - 31 December
2015 in accordance with the Danish Financial
Statements Act.



Den uafhangige revisors erklaringer

Independent auditors' report

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlast
ledelsesberetningen. Vi har ikke foretaget yderli-
gere handlinger i tilleeg til den udferte revision af
koncernregnskabet og arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne
i ledelsesberetningen er i overensstemmelse med
koncernregnskabet og arsregnskabet.

Aarhus, den 30. maj 2016
Aarhus, 30 May 2016
ERNST & YOUNG

Gedkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

MJ?@é)AE—u\

Jens Weiérsge Jakobsen
statsaut. revisor
State Authorised Public Accountant

aL

Sgren Jens
statsaut. revisor
State Authorised Public Accountant
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Statement on the Management's review

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

o
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Arsregnskab 1. januar - 31. december
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Resultatopggrelse
Income statement
Koncern Moderselskab
Group Parent company
Nates t.DKK 2015 2014 2015 2014
Bruttoresultat
Gross profit/loss 97.738 98.325 60 86
2 Personaleomkostninger
Staff costs -64.168 -62.753 0 0
Af- og nedskrivninger pa immaterielle og ma-
terielle anlaegsaktiver
Amortisation/depreciation and impairment of intan-
gible assets and property, plant and equipment -4.142 -6.498 0 0
Resultat af primaer drift
Operating profit/loss 29.428 29.074 60 86
Indteqter af kapitalandele i tilknyttede virk-
somheder
Income fram investments in group entities 0 0 23.076 21.422
Indteeqter af kapitalandele i associerede virk-
somheder
Income from investments in associates 0 0 0 0
Finansielle indtzgter
Financial income 143 801 134 186
3 Finansielle omkostninger
Financial expenses -1.248 -232 -417 -269
Resultat for skat
Profit before tax 28.323 29.643 22.853 21.425
4 Skat af arets resultat
Tax for the year -5.142 -5.167 -95 18
Arets resultat
Profit/loss for the year 23.181 24.476 22.758 21.443
Minoritetsinteressernes andel af arets re-
sultat
Non-controlling interests’ share of the prefit/loss
for the year =423 -3.033
Arets resultat efter minoritetsinteressernes
andel
Profit/loss for the year after non-controlling inter-
ests 22.758 21.443
Forslag til resultatdisponering
Recommended appropriation of the profit/loss for the year
Ekstraordinart udbytte udioddet i regnskabsaret
Extraordinary dividend distributed in the year 3.000 49
Reserve for nettoopskrivning efter indre vardis metode
Net revaluation reserve according to the equity method 19.735 15.579
Overfort resultat
Retained earnings 23 5.815
22.758 21.443
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Arsregnskab 1. januar - 31. december

Balance
Balance sheet

Notes

t.DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Goodwill

Goodwill

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Rettigheder under udferelse

Rights in progress

Immaterielle anlaegsaktiver
Intangible assets

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

Materielle anlagsaktiver
Property, plant and equipment

Kapitalandele i tilknyttede virksomheder

Investments in group entities, net asset value

Tilgodehavender hos tilknyttede virksomhe-
der

Receivables from group entities

Andre tilgodehavender

Other receivables

Finansielle anlagsaktiver
Investments

Anlagsaktiver i alt
Total fixed assets

M2 Group A/S

Arsrapport 2015
Annual report 2015

Koncern Moderselskab
Group Parent f:_ompany

2015 2014 2015 2014
0 204 0 0
1. 357 1.814 0 0
26.228 9.869 0 0
27.585 11.887 0 0
5.399 4.9750 0 0
5.399 4.950 0 0
0 0 50.369 32.849
0 0 0 1.000
2.202 1.951 0 0
2.202 1.951 50.369 33.849
35.186 18.788 50.369 33.849
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Arsregnskab 1. januar - 31. december

Balance
Balance sheet

Notes

t.DKK

Omsetningsaktiver

Current assets

Fremstillede feerdigvarer og handelsvarer
Manufactured goods and goods for resale

Varebeholdninger
Inventories

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangvaerende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksomhe-
der

Receivables from group entities

Tilgodehavende selskabsskat

Income taxes receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Tilgodehavender
Receivables

Likvide beholdninger
Cash

Omsatningsaktiver i alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

M2 Group A/S
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Koncern Moderselskab
Group Parent company

2015 2014 2015 2014
290 390 0 0
7 292 390 0 0
38.840 31.046 0 0
2.005 8.783 0 0
0 0 2.177 276
242 2.955 46 0
9.434 2.854 0 0
4.657 2.743 0 0
55.178 48.381 2.223 276
11.642 12.858 16 533
67.110 61.629 2.239 809
102.296 80.417 52.608 34.658
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Arsregnskab 1. januar - 31. december

Balance
Balance sheet

Koncern Moderselskab
Group Parent company
Notes t.DKK 2015 2014 2015 2014
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
10 Anpartskapital/Aktiekapital

Share capital 500 125 500 125
Reserve for nettocopskrivning efter indre

vaerdis metode
Net revaluation reserve according to the equity

meathod 0 0 49.927 29.893
Qverfort resultat
Retained earnings/Accumulated loss 51.874 32.192 1.947 2.299
Egenkapital i alt
Total equity 52.374 32.317 52.374 32.317
Minoritetsinteresser
Non-controlling interests 4.446 4512
Hensatte forpligtelser
Provisions
Henseattelser til udskudt skat
Provisions for deferred tax 462 1.226 0 0
Hensatte forpligtelserialt
Total provisions 462 1.226 0 0
Galdsforpligtelser
Liabilities
Geeld til banker
Bank debt T2 980 0 0
Leverandarer af varer og tjenesteydelser
Trade payables 4.843 12.493 0 0
Geeld til tilknyttede virksomheder
Payables to group entities 0 0 224 2.188
Skyldig selskabsskat
Income taxes payable 5.952 6.828 0 20
Igangvarende arbejder for fremmed regning
Werk in progress for third parties 19.193 9.474 0 0
Negativ goodwill
Negative goodwill 0 123 0 123
Anden geeld
Other payables 14.954 12.464 10 10
Kortfristede galdsforpligtelser
Short-term liabilities 45.014 42.362 234 2.341
Geeldsforpligtelseri alt
Total liabilities 45.014 42.362 234 2.341
PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES 102.296 80.417 52.608 34.658
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Arsregnskab 1. januar - 31. december

Egenkapitalopgerelse

Statement of changes in equity

Anparts-
kapi-

tal/Aktieka Overfort lalt

Koncern t.DKK pital resultat
Share capi- Retained Total

Group t.DKK tal earnings
Egenkapital 1. januar 2014
Equity at 1 January 2014 125 9.723 3S.848
Valutakursreqgulering
Exchange rate adjustment - 1.075 1.075
Arets resultat, jf. resultatdisponering
Profit/loss for the year, cf. appropriation of profit/loss ] 21.443 21.443
Betalt ekstraordineert udbytte
Extraordinary dividend distributed = -49 -49
Egenkapital 1. januar 2015
Equity at 1 January 2015 125 32:192 32.317
Kapitalforhaejelse ved omdannelse til aktieselskab
Capital increase regarding reorganization 375 “3I5 0
Valutakursregulering
Exchange rate adjustment - 299 299
Arets resultat, ji. resultatdisponering
Profit/loss for the year, cf. appropriation of profit/loss ' 22.758 22.758
Betalt ekstraordinaert udbytte
Extraordinary dividend distributed - -3.000 -3.000
Egenkapital 31. december 2015
Equity at 31 December 2015 500 51.874 52.374
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Reserve
for netto-
Anparts- opskriv-
kapi- ning efter
tal/Aktieka indre ver- Overfart
Moderselskab t.DKK pital dis metode resultat I alt
Reserve for
net revalua- Retained
tion acc. to ear-
Share capi- the equity’ nings/accu-
Parent company t.DKK tal method mulated loss Total
Egenkapital 1. januar 2014
Equity at 1 January 2014 125 13.239 -3.516 9.848
Valutakursregulering
Exchange rate adjustment 0 1.075 0 1.075
Arets resultat, jf. resultatdisponering
Prafit/loss for the year, cf. appropriation of profit/ioss # 15.579 5.864 21.443
Betalt ekstraordineert udbytte
Extraordinary dividend distributed = - -49 -49
Egenkapital 1. januar 2015
Equity at 1 January 2015 125 29.893 2.299 32.317
Kapitalforhejelse ved omdannelse til aktiesel-
skab
Capital increase regarding reorganization 375 0 -375 0
Valutakursreqgulering
Exchange rate adjustment 0 299 0 299
Arets resultat, jf. resultatdisponering
Profit/loss for the year, cf. appropriation of profit/loss = 19.735 3.023 22.758
Betalt ekstraordineert udbytte
Extraordinary dividend distributed - = -3.000 -3.000
Egenkapital 31. december 2015
Equity at 31 December 2015 500 49,927 1.947 52.374
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Pengestrgmsopgegrelse
Cash flow statement

Notes t.DKK

14

15

16

Arets resultat

Profit/loss for the year
Reguleringer

Adjustments

Zndring i arbejdskapital
Change in working capital

Pengestrgmme fra primeer drift for finansielle poster
Cash flows from operating activities before net financials
Renteindbetalinger m.v.

Interest received, etc.

Renteudbetalinger m.v.

Interest paid, etc.

Betalt selskabsskat

Income taxes paid

Pengestremme fra driftsaktivitet
Cash flows from operating activities

Kob af immaterielle anlaegsaktiver
Additions of intangible assets

Keb af materielle anleegsaktiver
Additions of property, plant and equipment
Keb af finansielle anlagsaktiver
Purchase of financial assets

Salg af materielle anleegsaktiver
Sale of property, plant and equipment
Salg af finansielle anlagsaktiver
Sale of financial assets

Kob af virksomheder og aktiviteter
Additions of businesses and activities

Pengestremme fra investeringsaktiviteten
Cash flows from investing activities

Udbetalt udbytte
Dividends distributed
Afdrag pa langfristede gaeldsforpligtelser

Repayments, long-term liabilities

Pengestremme fra finansieringsaktiviteten
Cash flows from financing activities

Rrets pengestrem
Net cash flow

Likvider

Cash and cash equivalents

Likvider 1. januar

Cash and cash equivalents at 1 January
Valutakursregulering
Exchange-rate adjustments

Arets pengestrem

Net cash flow

Likvider 31. december
Cash and cash equivalents at 31 December

M2 Group A/S

Arsrapport 2015

Annual report 2015

Koncern
Grounﬁ

2015 2014
23.181 24.476
10.786 10.992
-4.975 -25.790
28.992 9.678
143 801
-1.258 -232
-4.016 1.851
23.861 12.098
-16.930 -10.928
-3.343 -1.706
-243 -744
69 0
0 200
-36 0]
-20.483 -13.178
-3.689 -663
iy 0 o 0
-3.689 -663_
-311 -1.743
11.878 13553
3 68
-311 -1.743
11570 11.878
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Arsregnskab 1. januar - 31. december

Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for M2 Group A/S er aflagt i overens-
stemmelse med arsregnskabslovens bestemmelser
for mellemstore klasse C-virksomheder.

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

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Konsolidering

Koncernregnskabet omfatter modervirksomheden
M2 Group A/S og virksomheder, hvori modervirk-
somheden har bestemmende indflydelse. Bestem-
mende indflydelse antages at foreligge, nar moder-
virksomheden direkte eller indirekte besidder mere
end halvdelen af stemmerettighederne. Bestem-
mende indflydelse kan tillige foreligge via aftale el-
ler vedtagter, eller fordi modervirksomheden pa
anden made har eller faktisk udgver bestemmende
indflydelse i dattervirksomheden.

Eksistensen og virkningen af potentielle stemme-
rettigheder, der aktuelt kan udnyttes eller konver-
teres, medtages ved vurderingen af, om bestem-
mende indflydelse foreligger.

De konsoliderede virksomheders regnskaber udar-
bejdes efter den samme regnskabspraksis, som er
benyttet i modervirksomheden, Koncernregnskabet
udarbejdes ved at sammendrage regnskaber i de
konsoliderede virksomheder ved sammenlagning
af regnskabsposter med ensartet indhold. Koncern-
interne indtaegter, omkostninger, avancer, tab,
ejerandele, udbytter og mellemvarender elimine-
res. Kapitalandele i konsoliderede virksomheder ud-
lignes med den forholdsmaessige andel af den kon-
soliderede virksomheds dagsveerdi af aktiver og
forpligtelser pa anskaffelsestidspunktet.

Nyerhvervede og solgte dattervirksomheder medta-
ges i koncernresultatopgerelsen for den periode,
hvor bestemmende indflydelse foreligger. Sammen-
ligningstallene korrigeres ikke for nyerhvervede el-
ler frasolgte virksomheder.

M2 Group A/S
Arsrapport 2015
Annual report 2015

The annual report of M2 Group A/S has been pre-
sented in accordance with the provisions of the
Danish Financial Statements Act as regards medi-
um-sized reporting class C enterprises.

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

Reporting currency

The financial statements are presented in Danish
kroner.

Consolidation

The consolidated financial statements comprise the
parent, M2 Group A/S, and entities controlled by
the parent. Control is presumed to exist when the
parent owns, directly or indirectly, more than half
of the voting power of an entity. Control may also
exist by virtue of an agreement or articles of asso-
ciation or when the parent otherwise has a control-
ling interest in the subsidiary or actually exercises
controlling influence over it.

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

The consolidated entities' financial statements are
prepared in accordance with the accounting poli-
cies applied by the parent. The consolidated finan-
cial statements are prepared on the basis of the fi-
nancial statements of the consolidated entities by
adding together like items. Intra-group income, ex-
penses, gains, losses, investments, dividends and
balances are eliminated. Investments in consolidat-
ed entities are set off by the parent's proportionate
share of the consolidated entity's fair value of as-
sets and liabilities at the time of acguisition.

Recently acquired or sold subsidiaries are recog-
nised in the consolidated income statement for the
period in which the parent controls such entities.
Comparative figures are not restated for recently
acquired or sold entities.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Ved kob af dattervirksomheder anvendes overta-
gelsesmetoden. Anskaffelsessummen opgares til
nutidsvardien af det aftalte vederlag med tillaeg af
direkte henfgrbare omkostninger. Betingede beta-
linger indregnes med det belgb, der forventes be-
talt. Identificerbare aktiver og forpligtelser i de
overtagne virksomheder indregnes til dagsvardien
pa anskaffelsestidspunktet. | opgerelsen indregnes
omstruktureringshenseettelser relateret til den
overtagne virksomhed, safremt omstruktureringen
er besluttet p& overtagelsestidspunktet. Der tages
hensyn til skaffeeffekten af de foretagne omvurde-
ringer af aktiver og forpligtelser. En resterende for-
skel mellem kostprisen og koncernens andel af
dagsvardien af de identificerbare aktiver og for-
pligtelser indregnes som goodwill eller negativ
goodwill.

Minoritetsinteresser

| koncernregnskabet indregnes dattervirksomhe-
dernes regnskabsposter 100 %. Minoritetsinteres-
sernes forholdsmaessige andel af dattervirksomhe-
ders resultat og egenkapital indregnes som sarskil-
te poster i resultatopgerelsen og balancen.

Virksomhedsovertagelse

Ved keb af nye dattervirksomheder eller aktiviteter,
som er selvstandige virksomheder, anvendes over-
tagelsesmetoden. Kostprisen opgeres til nutids-
vardien af det aftalte vederlag med tilleeg af direk-
te henfarbare omkostninger. Betingede betalinger
indregnes med det beleb, der forventes betalt.
Identificerbare aktiver og forpligtelser i de over-
tagne virksomheder indregnes til dagsvaerdien pa
anskaffelsestidspunktet. | opgerelsen indregnes
omstruktureringshensattelser relateret til den
overtagne virksomhed, sdfremt omstruktureringen
er besluttet pa overtagelsestidspunktet og forven-
tes gennemfart. Der tages hensyn til skatteeffekten
af de foretagne omvurderinger af aktiver og for-
pligtelser. En resterende forskel mellem kostprisen
og koncernens andel af dagsvardien af de identifi-
cerbare aktiver og forpligtelser indregnes som
goodwill eller negativ goodwill.

M2 Group A/S
Arsrapport 2015
Annual report 2015

The purchase method of accounting is applied to
the acquisition of subsidiaries. The cost is made up
at the net present value of the consideration
agreed plus directly attributable expenses. Condi-
tional payments are recognised at the amount ex-
pected to be paid. Identifiable assets and liabilities
in the acquired entities are recognised at the fair
value at the time of acquisition. Provisions for re-
structuring expenses relating to the acquired entity
are recognised if the restructuring has been decid-
ed at the time of acquisition. Allowance is made for
the tax effect of revaluations of assets and liabili-
ties. Any residual difference between the cost and
the group’s share of the fair value of the identifia-
ble assets and liabilities is recognised as goodwill or
negative goodwill.

Minority interests

Accounting items attributable to subsidiaries are
recognised in full in the consolidated financial
statements. Minority interests' share of subsidiar-
ies' profit or loss for the year and equity is recog-
nised as separate items in the income statement
and the balance sheet.

Corporate acquisitions

The takeover method is applied to the acquisition of
new subsidiaries or activities which are separate
businesses. The cost is made up at the net present
value of the consideration agreed plus directly at-
tributable expenses. Conditional payments are rec-
ognised at the amount expected to be paid. Identi-
fiable assets and liabilities in the acquired entities
are recognised at the fair value at the time of ac-
quisition. Provisions for restructuring costs relating
to the acquired entity are recognised if the restruc-
turing has been decided at the time of acquisition
and is expected to be carried through. Allowance is
made for the tax effect of revaluations of assets
and liabilities. Any residual difference between the
cost and the group's share of the fair value of the
identifiable assets and liabilities is recognised as
goodwill or negative goodwill.
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Noter

Naotes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes til dan-
ske kroner efter transaktionsdagens kurs.

Tilgodehavender, gald og andre monetzere aktiver
og forpligtelser i fremmed valuta omregnes til dan-
ske kroner efter balancedagens valutakurser. Reali-
serede og urealiserede valutakursgevinster og -tab
indregnes i resultatopgerelsen under finansielle
indteegter og omkostninger.

Udenlandske tilknyttede virksomheder

Selvstaendige udenlandske virksomheder omregnes
efter fglgende principper:

Balancen omregnes til valutakursen pa balan-
cedagen.

Resultatopgerelsen omregnes til transaktions-
dagens kurs.

Den kursdifference, der opstar ved omregning
af egenkapitalen ved regnskabsérets begyndel-
se til valutakursen pa balancedagen samt ved
omregning af resultatopgerelsen fra transakti-
onsdagens kurs til kursen pa balancedagen,
indregnes direkte pa egenkapitalen.

Leasingaftaler

Leasingaftaler, hvor virksomheden ikke har alle vae-
sentlige fordele og risici forbundet med ejendoms-
retten, er operationel leasing. Ydelser pa opera-
tionelle leasingaftaler indregnes i resultatopgerel-
sen over kontraktens lpbetid.

Resultatopggrelsen

Nettoomsatning

Indtagter fra salg indregnes i nettoomsaetning pa
tidspunktet for levering og risikoens overgang, s&-
fremt indtagten kan opgeres palideligt og forven-
tes modtaget.

M2 Group A/S
Arsrapport 2015
Annual report 2015

Currency translation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rate
at the date of the transaction.

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

Foreign group entities

As regards integral foreign operations, the items in
their financial statements are translated using the
following principles:

Balance sheet items are translated at the clos-
ing rate.

Iltems in the income statement are translated
at the rate at the date of the transaction.

Any exchange differences resulting from the
translation of the opening equity at the closing
rate and the exchange adjustment of the items
in the income statement from the rate at the
date of the transaction to the closing rate are
taken directly to equity.

Leases

Leases in respect of which the entity does not bear
all significant risks and enjoy all significant benefits
associated with the title to the assets are consid-
ered operating leases. Payments under operating
leases are recognised in the income statement over
the term of the lease.

Income statement

Revenue

Income from sales activities is recognised in reve-
nue at the time of delivery and when the risk passes
to the buyer, provided that the income can be made
up reliably and is expected to be received.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indtaegter fra igangvaerende arbejder, hvor kaber
har haft vaesentlig indflydelse pa udformningen af
aktivet indregnes som nettoomsaetning, i takt med
at produktionen udferes, hvorved nettoomsaetnin-
gen svarer til salgsvardien af arets udferte entre-
prisearbejder (produktionsmetoden). Metoden an-
vendes, nar de samlede indtagter og omkostninger
pa kontrakten og faerdiggerelsesgraden kan males
palideligt.

Nar indtaegter fra en igangvarende arbejder ikke
kan skennes palideligt, indregnes kun omsaetning
svarende til de medgdede omkostninger i det om-
fang, det er sandsynligt, at de vil blive betalt af
modparten.

Nettoomsaetning males efter fradrag af alle former
for afgivne rabatter. Ligeledes fratrakkes moms og
afgifter m.v. opkraevet pa vegne af tredjemand.

Bruttoresultat

Posterne nettoomsatning, vareforbrug, andre eks-
terne omkostninger og andre driftsindtegter er
med henvisning til &rsregnskabslovens § 32 sam-
mendraget til en regnskabspost benavnt bruttore-
sultat.

Andre driftsindtaqter

Andre driftsindtaegter og -omkostninger indehaolder
regnskabsposter af sekundaer karakter i forhold til
virksomhedens hovedaktiviteter, herunder fortjene-
ste eller tab ved salg af anlagsaktiver.

Ravarer og hjzlpematerialer m.v.

Ravarer og hjelpematerialer omfatter de omkost-
ninger til ravarer og hjelpematerialer, der er med-
gdet til at opnd arets omsatning.

M2 Group A/S
Arsrapport 2015
Annual report 2015

Income from work in progress where the purchaser
has significantly influenced the construction of the
asset is recognised as revenue as the production
activities are carried on, implying that revenue cor-
responds to the market value of the contract work
performed (production method). This method is
used where the total income and expenses and the
degree of completion of the contract can be made
up reliably.

Where the income from work in progress cannot be
estimated reliably, revenue corresponding to the
expenses incurred is recognised only in so far as it
is probable that such expenses will be recoverable
from the counterparty.

Revenue is measured net of all types of dis-
counts/rebates granted. Also, revenue is measured
net of VAT and other indirect taxes charged on be-
half of third parties.

Gross profit/loss

With reference to section 32 of the Danish Financial
Statements Act, the items 'Revenue’, 'Cost of sale',
'Other external expenses' and 'Other operating in-
come' are consolidated into one item designated
'Gross profit/loss'.

Other operating income

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

Raw materials and consumables, etc.

Raw materials and consumables include expenses
relating to raw materials and consumables used in
generating the year's revenue.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostnin-
ger vedrerende virksomhedens primaere aktivitet,
der er afholdt i drets leb, herunder omkostninger til
distribution, salg, reklame, administration, lokaler,
tab pa debitorer, ydelser pa operationelle leasing-
kontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager, in-
klusiv feriepenge og pensioner, samt andre om-
kostninger til social sikring m.v. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket

modtagne godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger pa immaterielle og
materielle anlagsaktiver

Af- og nedskrivninger omfatter af- og nedskrivnin-
ger pa immaterielle og materielle anlagsaktiver.

Goodwill afskrives lineart over den vurderede ako-
nomiske levetid, der fastseettes pa baggrund af en
vurdering af bl.a. den overtagne virksomheds ka-
rakter, indtjening, markedsposition, branchens sta-
bilitet og afhaengighed af neglemedarbejdere.

Kostprisen for faerdiggjorte udviklingsprojekter og
erhvervede immaterielle rettigheder afskrives line-
rt over den forventede brugstid. Erhvervede im-
materielle rettigheder omfatter patenter, rettighe-
der og licenser.

M2 Group A/S
Arsrapport 2015
Annual report 2015

Other external expenses

Other external expenses include the year's expens-
es relating to the entity's core activities, including
expenses relating to distribution, sale, advertising,
administration, premises, bad debts, payments un-
der operating leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as oth-
er social security contributions, etc. made to the
entity's employees. The item is net of refunds made
by public authorities.

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

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

Goodwill is amortised over the expected economic
life, measured by reference to an assessment of,
among other factors, the nature, earnings and
market position of the acquired entity as well as the
stability of the industry and the dependence on key
staff.

The cost for completed development projects and
acquired IP rights is amortised over the expected
useful life. Acquired IP rights include patents,
rights and licences.
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Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Den vurderede brugstid for immaterielle anlagsak-
tiver udger:

Erhvervede immaterielle rettigheder
Acquired IP rights

Goodwill
Goodwill

Materielle anlaegsaktiver afskrives lineart over de
enkelte aktivers forventede brugstid. Afskrivnings-
grundlaget udger kostprisen.

Aktivernes forventede brugstid udger:

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

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmaessige andel af re-
sultat efter skat i dattervirksomheder efter elimine-
ring af interne avancer eller tab og fratrukket af- og
nedskrivning p& goodwill og andre merverdier pa
erhvervelsestidspunktet.

Finansielle indtzgter og omkostninger

Finansielle indtaegter og omkostninger indregnes i
resultatopgerelsen med de belgb, der vedraerer
regnskabsaret. Finansielle poster omfatter rente-
indtaegter og -omkostninger samt tilleeg og godtge-
relse under acontoskatteordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af arets
forventede skattepligtige indkemst og arets requle-
ring af udskudt skat. Arets skat indregnes i resultat-
opgerelsen med den del, der kan henfares til arets
resultat og i eqenkapitalen med den del, som kan
henferes til transaktioner indregnet i egenkapita-
len.

M2 Group A/S
Arsrapport 2015
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The estimated useful lives for intangible assets are
as follows:

Brugstid (ar)
Useful life (year)

3:5
5

Property, plant and equipment are depreciated on a
straight-line basis over the expected useful life of
each individual asset. The depreciation basis is the
cost.

The expected useful lives of the assets are as fol-
lows:
Brugstid (ar)

Useful life (year)
2-7

Income from investments in group entities

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

Financial income and expenses

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

Tax

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

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Mcderselskabet og de danske tilknyttede virksom-
heder er sambeskattede. Den danske selskabsskat
fordeles mellem overskuds- og underskudsgivende
danske selskaber i forhold til disses skattepligtige
indkomst (fuld fordeling). Selskabet fungerer som
administrationsselskab for sambeskatningskredsen
og foretager afregning af skatter m.v. til de danske
skattemyndigheder.

Sambeskattede selskaber med overskydende skat
godtgares som minimum i henhold til de gaeldende
satser for rentegodtgerelser af administrationssel-
skabet, ligesom sambeskattede selskaber med rest-
skat som maksimum betaler et tilleeg i henhold til
de gaeldende satser for rentetillaeg til administrati-
onsselskabet.

Balancen

Immaterielle anlagsaktiver

Goodwill males til kostpris med fradrag af akkumu-
lerede af- og nedskrivninger.

Andre immaterielle anlagsaktiver omfatter ret-
tigheder og andre erhvervede immaterielle rettig-
heder.

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

Materielle anlaegsaktiver

Materielle anlagsaktiver males til kostpris med fra-
drag af akkumulerede af- og nedskrivninger. Kost-
prisen omfatter anskaffelsesprisen og omkostnin-
ger direkte knyttet til anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

M2 Group A/S
Arsrapport 2015
Annual report 2015

The parent and all Danish group entities are jointly
taxed. The Danish income tax charge is allocated
between profit-making and loss-making Danish enti-
ties in proportion to their taxable income (full allo-
cation method). The parent acts as a management
company for all the entities encompassed by the
joint taxation arrangement and is thus responsible
for ensuring that tax charges, etc. are paid to the
Danish tax authorities.

Jointly taxed companies entitled to a tax refund
are, as a minimum, reimbursed by the management
company according to the current rates applicable
to interest allowances, and jointly taxed companies
having paid too little tax pay, as a maximum, a sur-
charge according to the current rates applicable to
interest surcharges to the management company.

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses.

Other intangible assets include rights and other ac-
quired intangible rights.

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

Property, plant and equipment

Items of property, plant and equipment are meas-
ured at cost less accumulated depreciation and im-
pairment 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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder méles efter den
indre veerdis metode til den forholdsmeessigt ejede
andel af virksomhedernes egenkapital, med tilleeg
af koncerngoodwill og koncerninterne tab og fra-
drag af koncerninterne avancer og eventuel negativ
goodwill. Kapitalandele i virksomheder med negativ
indre vaerdi males til O kr. Virksomhedens for-
holdsmesssige andel af en eventuel negativ egen-
kapital modregnes i tilgodehavender hos kapitalan-
delen i det omfang, det er uerholdeligt. Belab her-
udover indregnes under posten hensatte for-
pligtelser i det omfang, modervirksomheden har en
retlig eller faktisk forpligtelse til at daekke under-
balancen.

Nyerhvervede og solgte kapitalandele indregnes i
arsregnskabet henholdsvis fra anskaffelsestids-
punktet eller frem til afstaelsestidspunktet.

Ved keb af virksomheder anvendes overtagelses-
metoden som beskrevet under virksomhedsoverta-
gelser.

Verdiforringelse af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver samt kapi-
talandele i dattervirksomheder og associerede virk-
somheder vurderes arligt for indikationer pa veerdi-
forringelse. S&fremt der er indikationer pa veerdi-
forringelse foretages nedskrivningstest for hvert
enkelt aktiv henholdsvis hver gruppe af aktiver, der
genererer uafhangige pengestremme. Aktiverne
nedskrives til genindvindingsveerdien, som udger
den hgjeste vaerdi af kapitalvaerdien og nettosalgs-
prisen (genindvindingspris), safremt denne er lave-
re end den regnskabsmaessige veerdi. Nedskrivning
pa en gruppe af aktiver fordeles saledes, at der
forst nedskrives pd goodwill og derefter forholds-
maessigt pa de ovrige aktiver.
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Investments in group entities

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

Newly acquired and sold investments are recog-
nised in the financial statements from the time of
acquisition or until the time of sale, respectively.

The purchase method of accounting is applied to
corporate takeovers as described under ‘Business
combinations'.

Impairment of fixed assets

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

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sedvanligvis svarer til nominel vardi. Der foreta-
ges nedskrivning til imedegaelse af tab baseret pa
en objektiv indikation pa, at et tilgodehavende eller
en gruppe af tilgodehavender er vaerdiforringet.
Nedskrivning foretages til nettorealisationsvardi,
safremt denne er lavere end regnskabsmaessig
veerdi.

Igangverende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser og
igangveerende entreprisekontrakter males til salgs-
veerdien af det udferte arbejde fratrukket acon-
tofaktureringer. Salgsvaerdien opgeres pa grundlag
af feerdiggerelsesgraden pa balancedagen og de
samlede forventede indtagter pa det enkelte
igangveerende arbejde. Fardiggerelsesgraden op-
gores pa grundlag af de afholdte omkostninger i
forhold til de forventede samlede omkostninger pa
det enkelte igangvaerende arbejde.

Nar resultatet af en igangveerende kontrakt ikke
kan skennes palideligt, males salgsveerdien til de
medgaede omkostninger i det omfang, disse for-
ventes at blive daekket af kaber.

Hvis de samlede omkostninger pa det igangveeren-
de arbejde forventes at overstige den samlede
salgsveerdi, indregnes det forventede tab som en
tabsgivende aftale under hensatte forpligtelser og
omkostningsferes i resultatopgerelsen.

Verdien af de enkelte igangveerende arbejder med
fradrag af acontofaktureringer klassificeres som
aktiver, nar salgsverdien overstiger acontofakture-
ringer, og som forpligtelser, nar acontofakturerin-
ger overstiger salgsverdien.

Periodeafgransningsposter

Periodeafgransningsposter indregnet under akti-
ver omfatter forudbetalte omkostninger vedreren-
de efterfolgende regnskabsar.
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Receivables

Receivables are measured at amortised cost, which
usually corresponds to the nominal value. Provi-
sions are made for bad debts on the basis of objec-
tive evidence that a receivable or a group of re-
ceivables are impaired. Provisions are made to the
lower of the net realisable value and the carrying
amount.

Work in progress for third parties

Ongoing service supplies and work in progress for
third parties are measured at the market value of
the work performed less advances received. The
market value is calculated on the basis of the per-
centage of completion at the balance sheet date
and the total expected income from the relevant
contract. The percentage of completion is made up
based on costs incurred relative to the expected,
total expenses on each individual work in progress.

Where the outcome of contract work in progress
cannot be made up reliably, the market value is
measured at the costs incurred in so far as they are
expected to be paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total market
value, the expected loss is recognised as a
loss-making agreement under 'Provisions' and is
expensed in the income statement.

The value of each contract in progress less pre-
payments is classified as assets when the market
value exceeds prepayments and as liabilities when
prepayments exceeds the market value.

Prepayments

Prepayments recognised under ‘Assets' comprise
prepaid expenses regarding subseguent financial
reporting years.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Likvider
Likvide beholdninger omfatter kontante beholdnin-
ger og bankindestaender.

Egenkapital

Foresidet udbytte

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

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserven omfatter nettoopskrivning af kapitalande-
le i datter- og associerede virksomheder i forhold til
kostpris.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende skat
indregnes i balancen som beregnet skat af arets
forventede skattepligtige indkomst reguleret for
skat af tidligere ars skattepligtige indkomster samt
betalte acontoskatter.

Hensattelse til udskudt skat beregnes efter den ba-
lanceorienterede galdsmetode af alle midlertidige
forskelle mellem regnskabsmaessige og skattemass-
sige veerdier af aktiver og forpligtelser, bortset fra
midlertidige forskelle, som opstar pa anskaffelses-
tidspunktet for aktiver og forpligtelser, og som
hverken pavirker resultatet eller den skattepligtige
indkomst, samt midlertidige forskelle pa skatte-
maessigt ikke-afskrivningsberettiget goodwill.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere gaeldende, nar den udskudte skat forventes
udlgst som aktuel skat. Udskudte skatteaktiver ind-
regnes med den veaerdi, som de forventes at blive
udnyttet med, enten ved udligning i skat af fremti-
dig indtjening eller ved modregning i udskudte skat-
tefarpligtelser inden for samme jurisdiktion.
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Cash and cash equivalents
Cash comprises cash balances and bank balances.

Equity

Proposed dividends

Dividends proposed for the financial year are pre-
sented as a separate item under 'Equity’.

Reserve for net revaluation according to the
equity method

The reserve comprises net revaluations of invest-
ments in subsidiaries and associates compared to
the cost price.

Corporation tax

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

Provisions for deferred tax are calculated, based on
the liability method, of all temporary differences
between carrying amounts and tax values, with the
exception of temporary differences occurring at
the time of acquisition of assets and liabilities nei-
ther affecting the results of operations nor the tax-
able income, as well as temporary differences on
non-amortisable goodwill.

Deferred tax is measured according to the taxation
rules and taxation rates in the respective countries
applicable at the balance sheet date when the de-
ferred tax is expected to crystallise as current tax.
Deferred tax assets are recognised at the value at
which they are expected to be utilised, either
through elimination against tax on future earnings
or through a set-off against deferred tax liabilities
within the same jurisdiction.

26



Arsregnskab 1. januar - 31. december

Noter
Notes

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Som administrationsselskab i sambeskatningskred-
sen overtages haftelsen for dattervirksomheder-
nes selskabsskatter overfor skattemyndighederne i
takt med dattervirksomhedernes betaling af sam-
beskatningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen som
tilgodehavende skat eller skyldig selskabsskat.

Galdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved laneop-
tagelse til det modtagne provenu efter fradrag af
afholdte transaktionsomkostninger. Rentebarende
gaeld males efterfelgende til amortiseret kostpris
opagjort pa basis af den effektive rente. Laneom-
kostninger, herunder kurstab indregnes som finan-
sieringsomkostninger i resultatopgarelsen over 13-
nets lgbetid.

Andre galdsforpligtelser males til nettorealisati-
onsveardien.

Pengestremsopgarelsen

Pengestremsopgearelsen viser virksomhedens pen-
gestremme for aret fordelt pa drifts-, investe-
rings- og finansieringsaktivitet, arets forskydning i
likvider samt selskabets likvider ved arets begyn-
delse og slutning.

Pengestreamme fra driftsaktivitet praesenteres indi-
rekte og opgeres som arets resultat reguleret for
ikke-kontante driftsposter, &ndring i arbejdskapita-
len, betalte finansielle poster samt betalt selskabs-
skat.

Pengestreamme fra investeringsaktivitet omfatter
betalinger i forbindelse med keb og salg af anlaegs-
aktiver, vaerdipapirer henfert til investeringsaktivi-
tet samt betalinger i forbindelse med kab og salg af
virksomheder og aktiviteter.

Pengestromme fra finansieringsaktivitet omfatter
betaling af udbytte til kapitalejere, kapitalforhgjel-
ser og -nedsattelser samt optagelse af 1an og af-
drag pa rentebaerende gaeld.

M2 Group A/S
Arsrapport 2015
Annual report 2015

As management company for all the entities in the
joint taxation arrangement, the parent is liable for

the subsisidaries' income taxes vis-a-vis the tax au-
thorities as the subsidiaries pay their joint taxation
contributions. Joint taxation contributions payable
or receivables are recognised in the balance sheet

as income tax receivable or payable.

Liabilities

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

Other liabilities are measured at net realisable val-
ue.

Cash flow statement

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

Cash flows from operating activities are presented
using the indirect method and are made up as the
profit or loss for the year, adjusted for non-cash
operating items, changes in working capital, paid
net financials and paid income taxes.

Cash flows from investing activities comprise pay-
ments in connection with purchase and sale of fixed
assets, securities which are part of investment ac-
tivities and payments in connection with purchase
and sale of businesses and activities.

Cash flows from financing activities comprise divi-
dends paid to shareholders, capital increases and
reductions, borrowings and repayments of inter-
est-bearing debt.
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Accounting policies (continued)

Likvider omfatter likvide beholdninger og kort-
fristet bankga!d samt kortfristede vaerdipapirer
med ubetydelig risiko for vardiandringer.

Nggletal

Nagletal er beregnet i overensstemmelse med Fi-
nansforeningens "Anbefalinger og Nagletal 2015"
saledes:

Definitioner pa nggletal:

Soliditetsgrad:

Egenkapital ultimo/ Passiver ultimo * 100
Forrentning af egenkapitalen:

Arets resultat / Gennemsnitlig egenkapital * 100

Personaleomkostninger
Staff costs

Personaleomkostninger er opgjort saledes:
Analysis of staff costs:

t.DKK

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal medarbejdere
Average number of employees

Koncern
Group

Vederlag til koncernens ledelse udger samlet
2.280 t.DKK (2014: 2.638 t.DKK).

Moderselskabet har ingen ansatte.
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Cash and cash equivalents comprise cash and
short-term securities in respect of which the risk of
changes in value is insignificant.

Financial ratios

Financial ratios are calculated in accordance with
the Danish Society of Financial Analysts' guidelines
on the calculation of financial ratios 'Recommenda-
tions and Financial Ratios 2015', cf. below:

Definition of financial ratios:

Equity ratio:

Closing equity / Equity & liabilities at year-end * 100
Return on equity:

Profit/loss for the year / Average equity * 100

Koncern Moderselskab
Group ] Parent company
2015 2014 2015 2014
54.566 54.972 0 0
1.594 1.602 0 0
564 631 0 0
7.444 5.548

64.168 62.753

Antal/ Antal/ Antal/ Antal/
Number Number Number Number
221 184 0 0

Total remuneration to group management: DKK
2.280 thousand (2014: DKK 2,638 thousand)

The parent company has no employees.
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Finansielle omkostninger
Financial expenses

t.DKK

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat
Tax for the year

t.DKK

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

Arets requlering af udskudt skat

Deferred tax acjustments in the year

Regulering af skat vedrerende tidligere &r

Tax adjustments, prior years
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Koncern Moderselskab
Group Parent company
2015 2014 2015 2014
0 0 105 269
1.248 232 312 0
1.248 232 417 269
Koncern Moderselskab
Group Parent company
2015 2014 2015 2014
5.861 7.716 50 -18
-718 -2.549 0 0
0 0 45 0
5.143 5.167 95 -18
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Immaterielle anlaegsaktiver
Intangible assets

Erhverve-
de immate-
rielle an- Rettighe-
legsakti- der under
Koncern t.DKK ver Goodwill udfgrelse | alt
Acquired
intangible Rights in
Group t.DKK assets Goodwill progres Total
Kostpris
Cost
Saldo 1. januar 2015
Balance at 1 January 2015 7.078 1.597 9.869 18.544
Valutakursregulering
Exchange adjustment 29 0 0 29
Tilgang i arets lgb
Additions in the year 571 0 16.359 16.930
Kostpris 31. december 2015
Cost at 31 December 2015 7.678 1.597 26.228 35.503
Af- og nedskrivninger
Amortisation and impairment losses
Saldo 1. januar 2015
Balance at 1 January 2015 5.264 1.393 0 6.657
Valutakursregulering
Exchange adjustment <12 0 0 =12
Arets afskrivninger
Amortisation in the year 1.069 204 0 1.273
Af- og nedskrivninger 31. december 2015
Amortisation and impairment losses at 31 December 2015 6.321 1.597 0 7.918
Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015 1.357 0 26.228 27.585
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Materielle anlagsaktiver
Property, plant and equipment

Koncern t.DKK

Group t.DKK

Kostpris

Cost

Saldo 1. januar 2015
Balance at 1 January 2015
Valutakursregulering
Exchange adjustment
Tilgang i &rets lab
Additions in the year
Afgang i arets lgb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Af- og nedskrivninger
Depreciation and impairment losses
Saldo 1. januar 2015

Balance at 1 January 2015
Valutakursregulering
Exchange adjustment

Arets afskrivninger
Depreciation in the year

Arets af- og nedskrivninger pa afhandede aktiver

Depreciation and impairment losses, disposals

Af- og nedskrivninger 31. december 2015

Depreciation and impairment losses at 31 December 2015

Regnskabsmassig veerdi 31. december 2015
Carrying amaunt at 31 December 2015
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Andre an-
leeq, drifts-
materiel og

inventar
Other fix-
tures and
fittings,
tools and
equipment

21.428
39
3.343

-207

24.603

16.478

2.869

-138

19.204

5.399
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Kapitalandele i tilknyttede virksomheder
Investments in group entities

Moderselskab t.DKK

Parent company t.DKK

Kostpris

Cost

Saldo 1. januar 2015

Balance at 1 January 2015
Tilgang i arets lgb

Additions in the year

Overforsler fra andre poster
Transfer from other accounts

Kostpris 31. december 2014
Cost at 31 December 2014

Verdireguleringer

Value adjustments

Saldo 1. januar 2015
Balance at 1 January 2015
Valutakursregulering
Exchange adjustment

Andel af arets resultat

Share of the profit/loss for the year
Udloddet udbytte

Dividend distributed

Andre reguleringer vedrerende kapitalandele
Other adjustments, investments

Veardireguleringer 31. december 2015
Value adjustments at 31 December 2015

Regnskabsmaessig vardi 31. december 2015
Carrying amount at 31 December 2015
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Kapitalan-
dele i til-
knyttede
virksom-

heder

Investments

in group en-

tities

406

36

442

32.443
299
23.076
-6.039

148

49.927

50.369
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Kapitalandele i tilknyttede virksomheder (fortsat)
Investments in group entities (continued)

Retsform Hjemsted  Ejerandel %
Legal form Domicile Interest (%)
Dattervirksomheder
Subsidiaries
M2Film A/S A/S Aarhus 85,00
Duckling&Sonne ApS ApS Kebenhavn 85,00
Picture This Studio, Co., Ltd. Ltd. Thailand 85,00
M2 Entertainment Ltd. Ltd. England 95,00
M2 Film Inc. Inc. USA 95,00
LKT M2 Entertainment Ltd. Ltd. England 95,00
LFP M2 Entertainment Ltd. Ltd. England 95,00
FRD M2 Entertainment Ltd. Ltd. England 95,00
2D M2 Entertainment Ltd. Ltd. England 95,00
MM Music and Entertainment Ltd. Ltd. England 95,00
MM Talent Ltd. Ltd. England 51,00
Hele Vejen ApS ApS Aarhus 60,00
By Rikkemai ApS ApS Aarhus 95,00
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Finansielle anlagsaktiver - Tilgodehavender
Investments - Receivables

Koncern t.DKK

Group t.DKK

Kostpris

Cost

Saldo 1. januar 2015
Balance at 1 January 2015
Valutakursregulering
Exchange adjustment
Tilgang i arets lab
Additions in the year
Afgang i arets Igb

Disposals in the year

Kostpris 31. december 2015
Cost at 31 December 2015

Regnskabsmassig vaerdi3l. december 2015
Carrying amount at 31December 2015

Moderselskab t.DKK

Parent company t.DKK

Kostpris

Cost

Saldo 1. januar 2015
Balance at 1 January 2015
Overfersler til andre poster
Transfer to other accounts

Kostpris 31. december 2015
Cost at 31 December 2015

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

M2 Group A/S
Arsrapport 2015
Annual report 2015

Andre til-
gode-
havender
Other recei-
vables

1.951

243

2.202

2.202

Tilgodeha-
vende hos
tilknyttede
virksom-
heder
Receivables
from group
entities

1.000

-1.000
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Periodeafgransningsposter
Prepayments

Koncern
Group

Periodeafgransningsposter omfatter periodise-
ring af omkostninger, der farst vedrerer efter-
falgende &r, herunder husleje og forsikringer.

Anpartskapital/Aktiekapital

Share capital

M2 Group A/S
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Prepayments include accrual of expenses relat-
ing to subsequent financial years, including rent
and insurance policies.

Moderselskabets anpartskapital/aktiekapital, t.DKK 500/125, sammensaettes saledes:

Analysis of the parent's share capital, DKK 500/125 thousand:

t.DKK

500/125 aktie(r)/anpart(er) a kr. 1.000,00
500/125 share(s) of DKK 1,000.00 each

2015 2014

500 125

Anpartskapitalen/Aktiekapitalen har ikke veeret @ndret de foregdende 3 ar.

Der er pr. 1. januar 2015 foretaget en kapital-
forhejelse pa 375 t.DKK, saledes selskabskapi-
talen udger 500 t.DKK. Kapitalforhejelsen er fo-
retaget ved fondsemission.

Sikkerhedsstillelser
Security for loans

Koncern
Group

Til sikkerhed for geeld til Sydbank er afgivet
virksomhedspant pa nom. 6.500 t.DKK i aktiver
med en samlet regnskabsmeaessig veerdi pr. 31.
december 2015 pa 20.105 t.DKK.

As of 1 January 2015, a capital increase of DKK
375 thousand has been made, and the Compa-
ny's share capital thus totals DKK 500 thou-
sand. The capital increase was effected by issu-
ing bonus shares.

A company charge of a nominal amount of DKK
6,500 thousand secured on assets with a carry-
ing amount of DKK 20,105 thousand at 31 De-
cember 2015 has been provided as collateral
for debt to Sydbank.
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Eventualforpligtelser og andre gkonomiske forpligtelser

Contingent liabilities and other financial obligations

Koncern
Group

M2 Group A/S, M2Film A/S og Duckling&Sonne
ApS har stillet selvskyldnerkaution for bankgeeld
i selskaberne. Kautionen omfatter alt mellem-
vaerende mellem selskaberne og Sydbank.
Bankgeelden til Sydbank i selskaberne udger

0 t.DKK pr. 31. december 2015.

Andre gkonomiske forpligtelser
Other financial obligations

Koncern
Group

Koncernen har indgaet huslejeaftaler, som kan
opsiges med op til 12 maneders varsel. Summen
af de resterende huslejeforpligtelser i opsigel-
sesperioden udger 4.732 t.DKK.

M2 Group A/S, M2 Film A/S and Duck-
ling&Sonne ApS have assumed guarantee of
payment for the companies' bank debt. The
guarantee comprises all balances between the
companies and Sydbank. The companies' bank
debt to Sydbank totalled DKK O thousand at 31
December 2015.

The Group has entered into lease agreements
which are terminable with up to 12 months' no-
tice. The sum of the remaining rent obligations
in the termination period totals DKK 4,732
thousand.
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Eventualforpligtelser og andre gkonomiske forpligtelser (fortsat)

Contingent liabilities and other financial obligations (continued)

Andre gkonomiske forpligtelser (fortsat)
Other financial obligations (continued)

Moderselskab

Parent company

Selskabet er som administrationsselskab sambe-
skattet med evrige danske tilknyttede virksom-
heder. De sambeskattede selskaber haefter i
henhold til selskabsskattelovens regler solida-
risk for skat af koncernens sambeskattede ind-
komst m.v. De sambeskattede selskaber hefter
endvidere solidarisk for danske kildeskatter i
form af udbytteskat, royaltyskat og renteskat.
De selskaber, som ikke er 100 % ejede af de
sambeskattede selskaber, haefter kun subsidizert
og begrenset til deres ejerandel.

Selskabet har afgivet en stgtteerklzering overfor
den tilknyttede virksomhed By Rikkemai ApS,
hvorved M2 Group A/S i perioden indtil 31. de-
cember 2016 forpligter sig til pa anfordring at
tilfere By Rikkemai ApS den likviditet, som mat-
te veere nedvendig for, at By Rikkemai ApS kan
indfri sine forpligtelser i takt med, at de forfal-
der.

Selskabet har endvidere stillet garanti i forbin-
delse med produktioner i tilknyttede virksomhe-
der.

As administration company, the Company is
jointly taxed with the other Danish group enter-
prises. Under the provisions of the Danish Cor-
poration Tax Act, the jointly taxed companies
have joint and several liability for tax on the
Group's jointly taxed income, etc. Moreover, the
jointly taxed companies have joint and several
liability for withholding taxes on dividends, roy-
alties and interest. The companies included in
the joint taxation that are not wholly owned
have only secondary and limited liability relative
to their ownership share.

The Company has issues a letter of support to
the group enterprise, By Rikkemai ApS, accord-
ing to which M2 Group A/S in the period up to
31 December 2016 is under an obligation to in-
ject capital into By Rikkemai ApS to the extent
necessary for the company to meet its liabitili-
tes as they fall due.

In addition, the Company has provided guaran-
tees in connection with productions in group en-
terprises.
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Arsregnskab 1. januar - 31. december
Noter

Notes

Nartstaende parter
Related parties

Moderselskab
Parent company

Nartstdende parter med bestemmende indflydelse:
Information about related parties with a controlling interest:

M2 Group A/S

Arsrapport 2015
Annual report 2015

Grundlag for

bestemmende indflydelse

Basis for control

Nartstaende part BopzI/Hjemsted
Related party Domicile
Aktionzer Mads Munk Aarhus
Shareholder Mads Munk Aarhus

Reguleringer, pengestrgmsopgarelsen
Adjustments - Cash flow statement

t.DKK

Af- 0g nedskrivninger
Amortisation/depreciation and impairment losses
Nedskrivning af omsatningsaktiver
Impairment of current assets

Indteegter af kapitalandele i associerede virksomheder
Income from investments in associates
Finansielle indtagter

Financial income

Finansielle omkostninger

Financial expenses

Skat af arets resultat

Tax for the year

@vrige requleringer

Other adjustments

Andring i arbejdskapital, pengestremsopggrelsen
Changes in working capital, cash flow statement

t.DKK

Andring i varebeholdninger

Changes in inventories

Zndring i tilgodehavender

Changes in receivables

Andringer i geeld til leveranderer m.v.
Changes in trade payables, etc.

Kapitalbesiddelse

Participating interest

Koncern
Group
2015 2014
4,142 6.498
0 -340
0 0
-143 -801
1.285 232
5.142 5.167
360 236
10.786 10.992
Koncern
Group
2015 2014
100 300
-9.511 -22.609
4.436 -3.481
-4.975 -25.790
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Arsregnskab 1. januar - 31. december

Noter

Notes

Likvide beholdninger, pengestreamsopggrelsen
Cash and cash equivalents, cash flow statement

t.DKK

Likvide beholdninger ifglge balancen

Cash and cash equivalents according to the balance sheet
Kortfristet gaeld til banker

Short-term debt to banks

M2 Group A/S
Arsrapport 2015
Annual report 2015

Koncern
Graup__
2015 2014
11.642 12.858
-72 -980
11.570 11.878
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