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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

Bestyrelse og direktion har dags dato behandlet og godkendt arsrapporten for Bauer Media ApS for
regnskabsaret 1. januar — 31. december 2017.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af resultatet af virksomhedens aktiviteter for regnskabséret
1. januar — 31. december 2017.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redeggrelse for
udviklingen i virksomhedens aktiviteter og eskonomiske forhold, arets resultat og for virksomhedens
finansielle stilling.

Arsrapporten indstilles til generalforsamlingens godkendelse.

The Board of Directors and the Executive Board have today discussed and approved the annual report of
Bauer Media ApS for the financial year 1 January — 31 December 2017.

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

In our opinion, the financial statements give a true and fair view of the Company's assets, liabilities and
financial position at 31 December 2017 and of the results of the Company's operations for the financial
year 1 January — 31 December 2017.

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

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

Skovlunde, den 23. maj 2018
23 May 2018

Direktion:

Executive Board:

W

Jar@ William Receveur

Bestyrelse:
Board of Directors:

—_— r)f__.___————\

Sarah Jane Vickery Paul Anthony Keenan Eva Stuhr

(o

Jamgs William Receveur
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Den uafhangige revisors revisionspategning
Independent auditor's report

Til kapitalejeren i Bauer Media ApS
To the shareholder of Bauer Media ApS

Konklusion
Opinion
Vi har revideret arsregnskabet for Bauer Media ApS for regnskabsaret 1. januar — 31. december 2017, der

omfatter resultatopgarelse, balance, egenkapitalopggrelse og noter, herunder anvendt regnskabspraksis.
Arsregnskabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2017 samt af resultatet af virksomhedens aktiviteter for regnskabsaret
1. januar — 31. december 2017 i overensstemmelse med arsregnskabsloven.

We have audited the financial statements of Bauer Media ApS for the financial year 1 January — 31
December 2017 comprising 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 Company's assets, liabilities and
financial position at 31 December 2017 and of the results of the Company's operations for the financial
year 1 January — 31 December 2017 in accordance with the Danish Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi har udfert vores revision i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores ansvar ifglge disse standarder og krav er nzermere
beskrevet i revisionspategningens afsnit "Revisors ansvar for revisionen af arsregnskabet'. Vi er
uafhaengige af virksomheden i overensstemmelse med internationale etiske regler for revisorer (IESBA's
Etiske regler) og de yderligere krav, der er gaeldende i Danmark, ligesom vi har opfyldt vores gvrige etiske
forpligtelser i henhold til disse regler og krav. Det er vores opfattelse, at det opnaede revisionsbevis er
tilstreekkeligt og egnet som grundlag for vores konklusion.

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 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. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Ledelsens ansvar for arsregnskabet
Management's responsibility for the financial statements

Ledelsen har ansvaret for udarbejdelsen af et &arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et arsregnskab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere virksomhedens evne til at
fortsaette 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 virksomheden, indstille driften eller ikke har andet realistisk alternativ end at gare
dette.
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Den uafhangige revisors revisionspategning
Independent auditor's report

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

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.

Revisors ansvar for revisionen af arsregnskabet

Auditor's responsibilities for the audit of the financial statements

Vores mal er at opna hgj grad af sikkerhed for, om arsregnskabet som helhed er uden vaesentlig
fejlinformation, uanset om denne skyldes besvigelser eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er ikke en garanti for, at en revision,
der udfgres i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdeekke vaesentlig fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som fglge af besvigelser eller fejl og kan betragtes som vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pa de gkonomiske beslutninger, som
regnskabsbrugerne treeffer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overensstemmelse med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Herudover

— identificerer og vurderer vi risikoen for vaesentlig fejlinformation i arsregnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer revisionshandlinger som reaktion pa disse risici samt
opnar revisionsbevis, der er tilstreekkeligt og egnet til at danne grundlag for vores konklusion. Risikoen
for ikke at opdage vaesentlig fejlinformation forarsaget af besvigelser er hgjere end ved veesentlig
fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

— opnar vi forstelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstandighederne, men ikke for at kunne udtrykke en
konklusion om effektiviteten af virksomhedens interne kontrol.

— tager vi stilling til, om den regnskabspraksis, som er anvendt af ledelsen, er passende, samt om de
regnskabsmaessige skgn og tilknyttede oplysninger, som ledelsen har udarbejdet, er rimelige.

— konkluderer vi, om ledelsens udarbejdelse af arsregnskabet pa grundlag af regnskabsprincippet om
fortsat drift er passende, samt om der pa grundlag af det opndede revisionsbevis er vassentlig
usikkerhed forbundet med begivenheder eller forhold, der kan skabe betydelig tvivl om virksomhedens
evne til at fortsaette driften. Hvis vi konkluderer, at der er en vaesentlig usikkerhed, skal vi i vores
revisionspategning gere opmasrksom pa oplysninger herom i arsregnskabet eller, hvis s&danne
oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores konklusioner er baseret p4 det
revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfare, at virksomheden ikke laengere kan fortseette driften.

— tager vi stilling til den samlede praesentation, struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet afspejler de underliggende transaktioner og begivenheder
pa en sadan made, at der gives et retvisende billede heraf.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Vi kommunikerer med den gverste ledelse om bl.a. det planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmasssige observationer, herunder eventuelle betydelige mangler i
intern kontrol, som vi identificerer under revisionen.

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 in Denmark will always detect a
material misstatement when it exists. Misstatements may arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users made on the basis of these financial statements.

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

— identify and assess the risks of material misstatement of the company 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.

— evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management.

— conclude 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
disclosures, and whether the financial statements represent the underlying transactions and events in
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.
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Udtalelse om ledelsesberetningen
Statement on the Management's review

Ledelsen er ansvarlig for ledelsesberetningen.

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

I tilknytning til vores revision af arsregnskabet er det vores ansvar at lsese ledelsesberetningen og i den
forbindelse overveje, om ledelsesberetningen er vaesentligt inkonsistent med arsregnskabet eller vores
viden opnaet ved revisionen eller pa anden made synes at indeholde vaesentlig fejlinformation.

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

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

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.

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 Statements Act. We did not identify any material misstatement of the Management's review.

Kgbenhavn, den 23. maj 2018
Copenhagen, 23 May 2018

KPMG
Statsautoriseret Revisionspartnerselskab
CVR-nr. 35 57 81 98

Klaus Rytz
statsaut. revisor
State Authorised
Public Accountant
MNE-nr./no. 33205
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Ledelsesberetning
Management's review

Hoved- og nggletal
Financial highlights

[tkr./DKK'000 2017 2016 2015 2014 2013 |

Hovedtal
Key figures
Bruttofortjeneste
Gross profit/loss 85,864 71,826 26,126 19,844 19,457
Resultat af ordinaer primeer
drift
Ordinary operating
profit/loss 46,018 32,574 6,908 3,399 2,473
Finansielle indtaegter og
omkostninger, netto
Profit/loss from financial

income and expenses 0 0 0 0 0
Arets resultat
Profit/loss for the year 35,5655 25,278 5,185 2,570 1,790
Balancesum
Total assets 93,374 93,698 36,466 16,006 10,242
Egenkapital
Equity 59,248 48,971 8,059 2,874 304

Investering i materielle
anlaegsaktiver
Investment in property,
plant and equipment 3,451 2,492 967 629 1,160

Nagletal

Ratios

Soliditetsgrad

Solvency ratio 63.52% 52.26% 22.10% 17.95% 2.97%

Nggletal er beregnet i overensstemmelse med Den Danske Finansanalytikerforenings "Recommendations
& Ratios". Hoved- og nggletal er beregnet saledes:

Financial ratios are calculated in accordance with the Danish Society of Financial Analysts’ guidelines on
the calculation of financial ratios "Recommendations & Ratios". The financial ratios have been calculated
as follows:

Egenkapital ekskl. minoritetsinteresser ultimo x 100
Passiver i alt, ultimo
Equity ex. non-controlling interests at year end x 100
Total equity and liabilities at year end

Soliditetsgrad

Solvency ratio




Bauer Media ApS
Arsrapport 2017

Annual report 2017
CVR-nr./CVR no. 32 47 39 03

Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Principal activities

Bauer Media ApS' vassentligste aktiviteter har i arets lgb bestaet af produktion samt broadcasting af
radioudsendelser og salg af radioreklamer.

Bauer Media's main activity during the year has been production and broadcasting of radio programmes
and sale of radio advertising.

Usadvanlige forhold

Unusual circumstances

Selskabets vaesentlige driftsrisiko er knyttet til evnen til at vaere positioneret pa radiomarkedet
Iyttertalmaessigt.

The Company’s most material business risk is related to its ability to be positioned on the radio market in
respect of audience ratings.

Udviklingen i aktiviteter og skonomiske forhold
Development in activities and financial position

Selskabets resultatopggrelse for 2017 udviser et overskud pa DKK 35.555.483 sammenlignet med DKK
25.278.171 i 2016, og selskabets balance pr. 31. december 2017 udviser en egenkapital p4 DKK
59.248.257 sammenlignet med DKK 48.970.945 i 2016.

The income statement of the Company for 2017 shows a profit of DKK 35,555,483 compared to DKK
25,278,171 in 2016, and at 31 December 2017 the balance sheet of the Company shows equity of DKK
59,248,257 compared to 48,970,945 in 2016.
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Resultatopgerelse
Income statement

DKK

Bruttofortjeneste
Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger

Depreciation, amortisation and impairment
Resultat af primaer drift

Operating profit

Indtaegter af kapitalandele i tilknyttede og associerede selskaber
Income from investment in subsidiaries and associates
Finansielle indtaegter

Financial income

Finansielle omkostninger

Financial expenses

Resultat for skat

Profit before tax

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

Arets resultat
Profit for the year

Note

2017 2016
85,864,443 71,825,544
-37,117,277 -36,806,432
-2,729,638  -2,444,869
46,017,528 32,574,243
-72,750 257
123,907 121,608
-297,178 -119,186
45,771,507 32,576,922
-10,216,024  -7,298,751

35,555,483

25,278,171

10
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

DKK

AKTIVER

ASSETS

Anlzegsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anlasg, driftsmateriel og inventar
Fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle anleegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Equity investments in group entities
Kapitalandele i associerede virksomheder
Investments in associates

Anlaegsaktiver i alt
Total fixed assets

Note

10

11

2017 2016
5,957,462 5,234,532
1,962,458 1,964,331
7,919,920 7,198,863

0 50,000
201,212 201,123
201,212 251,123

8,121,132 7,449,986

11
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Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Balance
Balance sheet

DKK

Omsatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tienesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender

Other receivables

Udskudt skatteaktiv

Deferred tax asset

Selskabsskat

Corporation tax

Periodeafgraensningsposter

Prepayments

Likvide beholdninger
Cash at bank and in hand

Omszatningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

Note

2017 2016

7,654,975 8,081,396
0 100,000
3,438,261 4,271,852
2,842,493 1,483,676
1,189,112 1,602,861
8,754,302 2,455,586
1,152,922 749,305
25,032,065 18,744,676
60,220,522 67,503,744
85,252,687 86,248,420

93,373,719

93,698,406

12
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Virksomhedskapital

Contributed capital

Reserve for opskrivninger

Revaluation reserve

Foreslaet udbytte for regnskabsaret
Proposed dividends for the financial year
Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Galdsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Modtagne forudbetalinger fra kunder
Prepayments received from customers
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilkknyttede virksomheder
Payables to group entities

Anden geeld

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVERI ALT
TOTAL EQUITY AND LIABILITIES

Kontraktlige forpligtelser og eventualposter mv.

Contractual obligations, contingencies, etc.
Nertstdende parter
Related party disclosures

Note 2017 2016
12
128,000 128,000
1,212 1,123
35,555,483 0
23,563,562 48,841,822
59,248,257 48,970,945
920,021 2,423,254
3,820,554 2,893,081
282,055 818,446
20,102,832 38,592,680
34,125,462 44,727,461
34,125,462 44,727,461
93,373,719 93,698,406
13
14

13




Bauer Media ApS
Arsrapport 2017

Annual report 2017
CVR-nr./CVR no. 32 47 39 03

Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Egenkapitalopgorelse

Statement of changes in equity

Egenkapital 1. januar 2017
Equity at 1 January 2017

Overfort via
resultatdisponering

Transferred over the profit
appropriation

Betalt ekstraordinaert udbytte

Extraordinary dividends paid

Resultat i associerede
virksomheder

Profit/loss from investments
in associates

Egenkapital 31. december
2017

Equity at 31 December
2017

Reserve for
opskrivning
efter den Foreslaet
indre vaerdis udbytte for
regnskabs-
Reserve for aret
Virksom- Overfart Proposed
hedskapital ~ revaluation  resultat dividends for
Contributed  under equity Retained the financial | alt
capital earnings year Total
128,000 1,123 48,841,822 0 48,970,945
0 0 0 35555483 35,555,483
0 0 -25,278,171 0 -25,278,171
0 89 -89 0 0
128,000 1,212 23,563,562 35,555,483 59,248,257

14
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Anvendt regnskabspraksis

Accounting policies

Arsrapporten for Bauer Media ApS for 2017 er aflagt i overensstemmelse med arsregnskabslovens
bestemmelser for klasse C-virksomheder (mellem).

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste r.

The annual report of Bauer Media ApS for 2017 has been prepared in accordance with the provisions
applying to reporting class C medium-sized entities under the Danish Financial Statements Act.

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

Udeladelse af pengestramsopgarelse
Omission of cash flow statement

| henhold til &rsregnskabslovens § 86, stk. 4 er der ikke udarbejdet pengestrsmsopgarelse.
Virksomhedens pengestramme er indeholdt i pengestramsopggrelsen i koncernregnskabet for Bauer
Radio Limited.

Pursuant to section 86(4) of the Danish Financial Statements Act, no cash flow statement has been
prepared. The Company's cash flows are included in the cash flow statement in the consolidated financial
statements of Bauer Radio Limited.

Resultatopgerelse
Income statement

Nettoomsaetning
Revenue

Ved salg af varer indregnes nettoomsaetning, nar fordele og risici vedrgrende de solgte varer er overgéet
til kaber, nettoomsaetningen kan males palideligt, og det er sandsynligt, at de gkonomiske fordele ved
salget vil tilga selskabet.

Nettoomseetningen males til det modtagne vederlag og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Revenue from the sale of goods is recognised when the risks and rewards relating to the goods sold have
been transferred to the purchaser, the revenue can be measured reliably, and it is probable that the
economic benefits relating to the sale will flow to the Company.

Revenue is measured at the value of the received fee and recognized exclusive VAT and deducted
rebates given in relation to the sale.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Bruttofortjeneste
Gross Profit

Selskabet har under henvisning til arsregnskabslovens § 32 valgt udelukkende at preesentere
bruttoresultat.

Pursuant to Section 32 of the Danish Financial Statements Act, the Company has decided only to disclose
gross profit.

Andre eksterne omkostninger
Other external costs

Andre eksterne omkostninger omfatter distributionsomkostninger og omkostninger i forbindelse med salg,
salgskampagner, administration, kontorlokaler, operationelle leasingaftaler mv.

Other external costs comprise distribution costs and costs related fo sales, sales campaigns,
administration, office premises, operating leases, efc.

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter lgn og gager, herunder feriepenge, pension og andre sociale
omkostninger muv. til selskabets medarbejdere.

Staff costs comprise wages and salaries, including holiday allowance, pension and other social security
costs, etc., to the Company's employees.

Finansielle indtaegter af kapitalandele i tilknyttede og associerede virksomheder
Financial income from equity investments in group entities and associates
| modervirksomhedens resultatopggrelse indregnes den forholdsmasssige andel af de enkelte

dattervirksomheders resultat efter skat efter fuld eliminering af intern avance/tab samt efter afskrivning pa
goodwill.

| bade koncernens og modervirksomhedens resultatopgerelser indregnes den forholdsmaessige andel af
associerede virksomheders resultat efter skat efter eliminering af forholdsmaessig andel af intern
avance/tab samt efter afskrivning pa goodwill.

The proportionate share of the individual subsidiaries' profit/loss after tax is recognised in the Parent
Company's income statement after full elimination of intra-group gains/losses and amortisation of goodwill.
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Accounting policies (continued)

The proportionate share of the individual associates' profit/loss after tax is recognised in the Group's and
the Parent Company's income statements after elimination of a proportionate share of intra-group
gains/losses and amortisation of goodwill.

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, finansielle omkostninger vedrgrende finansiel
leasing, kursgevinster og -tab vedrgrende veerdipapirer, gaeld og transaktioner i fremmed valuta,
amortisering af finansielle aktiver og forpligtelser samt tillaeg og godtgarelser under acontoskatteordningen
mv.

Udbytte fra kapitalandele i tilknyttede og associerede virksomheder, der males til kostpris, indteegtsfares i
modervirksomhedens resultatopggrelse i det regnskabsar, hvor udbyttet deklareres.

Financial income and expenses comprise interest income and expense, financial costs regarding finance
leases, gains and losses on securities, payables and transactions denominated in foreign currencies,
amortisation of financial assets and liabilities as well as surcharges and refunds under the on-account tax
scheme, etc.

Dividends from equity investments in group entities and associates measured at cost are recognised as
income in the Parent Company's income statement in the financial year when the dividends are declared.

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

Modervirksomheden er omfattet af de danske regler om tvungen sambeskatning af koncernens danske
dattervirksomheder. Dattervirksomheder indgar i sambeskatningen fra overtagelsesdatoen, hvor de indgar
i konsolideringen i koncernregnskabet, frem til overdragelsesdatoen, hvor de udgér af konsolideringen.

Modervirksomheden er administrationsselskab for sambeskatningen og afregner som fglge heraf alle
betalinger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses skattepligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sambeskatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedsasttelse af eget skattemaessigt overskud.

Arets skat, som bestar af arets aktuelle selskabsskat, og aendring i udskudt skat — herunder som falge af

aendring i skattesats — indregnes i resultatopggrelsen med den del, der kan henfares til arets resultat, og
direkte i egenkapitalen med den del, der kan henfgres til posteringer direkte i egenkapitalen.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

The Parent Company is subject to the Danish rules on compulsory joint taxation of the Group's Danish
subsidiaries. The subsidiaries are included in the joint taxation from the date when they are included in the
consolidated financial statements and up to the date when they are excluded from the consolidation.

The Parent Company is the administrative company for the joint taxation and accordingly settles all
payments of corporation tax to the tax authorities.

On payment of joint taxation contributions, current Danish corporation tax is allocated between the jointly
taxed entities in proportion to their taxable income. Entities with tax losses receive joint taxation
contributions from entities that have used the losses to reduce their own taxable profit.

Tax for the year comprises current corporation tax for the year and changes in deferred tax, including
changes in tax rates. The tax expense relating to the profit/loss for the year is recognised in the income
statement, and the tax expense relating to amounts directly recognised in equity is recognised directly in
equity.

Balance
Balance sheet

Materielle anlagsaktiver
Property, plant and equipment

Andre anleeg, driftsmateriel og inventar maéles til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Kostprisen omfatter anskaffelsesprisen og omkostninger direkte tilknyttet anskaffelsen indtil det tidspunkt,
hvor aktivet er klar til brug.

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

Afskrivningsgrundlaget opgares som kostpris med fradrag af eventuel forventet restveerdi efter endt
brugstid. Afskrivningsgrundlaget fordeles linegert over den forventede brugstid, der er skgnnet, som falger:

Fixtures and fittings, tools and equipment are measured at cost less accumulated depreciation and
impairment losses.

Cost comprises the purchase price and any costs directly attributable to the acquisition until the date on
which the asset is available for use.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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.

The basis of depreciation is cost less any projected residual value after the end of the useful life.
Depreciation is provided on a straight-line basis over the estimated useful life. The estimated useful lives
are as follows:

Andre anlaeg, driftsmateriel og inventar 3-5ar
Fixtures and fittings, tools and equipment 3-5 years
Indretning af lejede lokaler 7 ar
Leasehold improvements 7 years

Brugstiden og restvasrdien revurderes arligt. En aendring behandles som et regnskabsmaessigt skan, og
indvirkningen pa afskrivninger indregnes fremadrettet.

Fortjeneste og tab ved salg af materielle anleegsaktiver opggres som forskellen mellem salgsprisen med
fradrag af salgsomkostninger og den regnskabsmasssige veerdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopggrelsen under andre driftsindteegter henholdsvis andre driftsomkostninger.

The useful life and residual value are reassessed annually. Changes are treated as accounting estimates,
and the effect on depreciation is recognised prospectively.

Gains and losses on the disposal of property, plant and equipment are stated as the difference between
the selling price less selling costs and the carrying amount at the date of disposal. Gains and losses are
recognised in the income statement as other operating income or other operating costs, respectively.

Vardiforringelse af anlaegsaktiver
Impairment of fixed assets

Den regnskabsmaessige veerdi af immaterielle og materielle anlaegsaktiver samt kapitalandele i tilknyttede
og associerede virksomheder vurderes arligt for indikationer pa veerdiforringelse, ud over det som
udtrykkes ved afskrivning.

Foreligger der indikationer pa veerdiforringelse, foretages nedskrivningstest af hvert enkelt aktiv
henholdsvis gruppe af forbundne aktiver. Der foretages nedskrivning til genindvindingsvaerdien, hvis
denne er lavere end den regnskabsmaessige vaerdi.

Som genindvindingsvaerdi anvendes den hgjeste veerdi af nettosalgspris eller kapitalvaerdi. Kapitalveerdien
opggres som nutidsveerdien af de forventede nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen inkl. forventede nettopengestramme ved salg af aktivet eller aktivgruppen efter endt
brugstid.

The carrying amount of intangible assets and property, plant and equipment as well as equity investments
in group entities and associates is subject to an annual test for indications of impairment other than the
decrease in value reflected by depreciation or amortisation.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Impairment tests are conducted of individual assets or groups of assets when there is an indication that
they may be impaired. Write-down is made to the recoverable amount if this is lower than the carrying
amount.

The recoverable amount is the higher of an asset's net selling price and its value in use. The value in use
is determined as the present value of the forecast net cash flows from the use of the asset or the group of
assets, including forecast net cash flows from the disposal of the asset or the group of assets after the
end of the useful life.

Kapitalandele i tilknyttede og associerede virksomheder
Equity investments in group entities and associates
Kapitalandele i associerede virksomheder indregnes og males efter den indre veerdis metode.

| balancen indregnes under posten "Kapitalandele i associerede virksomheder" den forholdsmaessige
ejerandel af virksomhedernes regnskabsmaessige indre veerdi opgjort med udgangspunkt i dagsvaerdien
af de identificerbare nettoaktiver pa anskaffelsestidspunktet med fradrag eller tillaeg af urealiserede
koncerninterne avancer eller tab og med tillaeg af resterende veerdi af eventuelle mervaerdier og goodwill
opgjort pa tidspunktet for anskaffelsen af virksomhederne.

Nettoopskrivning af kapitalandele i associerede virksomheder bindes som reserve for nettoopskrivning
efter den indre vaerdis metode under egenkapitalen i det omfang, den regnskabsmaessige vaerdi
overstiger kostprisen. Udbytter fra tilknyttede virksomheder, der forventes vedtaget af de tilknyttede
virksomheder inden godkendelsen af selskabets arsrapport, bindes ikke p& opskrivningsreserven

Associerede virksomheder med negativ regnskabsmaessig indre veerdi indregnes til DKK 0. Hvis
moderselskabet har en retslig eller en faktisk forpligtelse til at daekke virksomhedens underbalance,
indregnes en hensat forpligtelse hertil.

Investments in associates are recognised and measured under the equity method.

The item "Investments in associates” in the balance sheet include the proportionate ownership share of
the net asset value of the enterprises calculated on the basis of the fair values of identifiable net assets at
the time of acquisition with deduction or addition of unrealised intercompany profits or losses and with
addition of the remaining value of any increases in value and goodwill calculated at the time of acquisition
of the enterprises.

Net revaluation of equity investments in associates is tied as a net revaluation reserve under equity
according to the equity method to the extent that the carrying amount exceeds cost. Dividends from group
entities expected to be adopted in the group entities prior to the approval of the Company's annual report,
are not tied up in the revaluation reserve.

Equity investments in associates with negative net asset values are measured at DKK 0, and any
receivables from these entities are written down by an amount equivalent to the negative net asset value.
To the extent that the negative net asset value exceeds the receivable, the residual amount is recognised

as provisions.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Receivables

Tilgodehavender males i balancen til amortiseret kostpris eller en lavere nettorealisationsvaerdi, hvilket her
svarer til palydende veerdi med fradrag af nedskrivning til imgdegéelse af tab. Nedskrivninger til tab
opgares pa grundlag af en individuel vurdering af de enkelte tilgodehavender.

Receivables are measured in the balance sheet at the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions for bad debts. Provisions for bad debts are
determined on the basis of an individual assessment of each receivable.

Periodeafgraensningsposter
Prepayments and deferred income

Periodeafgraensningsposter, indregnet under omsaetningsaktiver, omfatter forudbetalinger for
omkostninger vedragrende efterfalgende regnskabsar.

Prepayments comprise prepayment of costs incurred relating to subsequent financial years.

Selskabsskat og udskudt skat
Corporation tax and deferred tax

Aktuelle skatteforpligtelser og tilgodehavende aktuel skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst, reguleret for korrektioner af skat vedrgrende tidligere ars skattepligtige indkomster
og for betalte acontoskatter.

Udskudt skat males efter den balanceorienterede gaeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser opgjort p& baggrund af den planlagte
anvendelse af aktivet henholdsvis afvikling af forpligtelsen. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrgrende skattemaessigt ikke-afskrivningsberettiget goodwill og kontorejendomme
samt andre poster, hvor midlertidige forskelle er opstaet pa anskaffelsestidspunktet uden at have effekt pa
resultat eller skattepligtig indkomst.

Udskudte skatteaktiver, herunder skattevaerdien af fremfarselsberettigede skattemaessige underskud,
indregnes med den veerdi, hvortil de forventes at blive anvendt inden for overskuelig fremtid, enten ved
udligning i skat af fremtidig indtjening eller ved modregning i udskudte skatteforpligtelser inden for samme
juridiske skatteenhed. Eventuelle udskudte nettoskatteaktiver méles til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af skatteregler og skattesatser, der med balancedagens lovgivning vil

vaere geeldende, nar den udskudte skat forventes udlgst som aktuel skat. AEndring i udskudt skat som
felge af andringer i skattesatser indregnes i resultatopggrelsen henholdsvis egenkapitalen.
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Accounting policies (continued)

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

Deferred tax is measured using the balance sheet liability method on all temporary differences between
the carrying amount and the tax value of assets and liabilities based on the planned use of the asset or
settlement of the liability. However, deferred tax is not recognised on temporary differences relating to
goodwill non-deductible for tax purposes and on office premises and other items where the temporary
differences arise at the date of acquisition without affecting either profit/loss or taxable income.

Deferred tax assets, including the tax value of tax loss carryforwards, are recognised at the expected
value of their utilisation within the foreseeable future; 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. Any deferred net assets are measured
at net realisable value.

Deferred tax is measured in accordance with the tax rules and at the tax rates applicable at the balance
sheet date when the deferred tax is expected to crystallise as current tax. Changes in deferred tax as a
result of changes in tax rates are recognised in the income statement or equity, respectively.

Egenkapital
Equity

Udbytte
Dividends

Udbytte, som forventes udbetalt for &ret, vises som en saerskilt post under egenkapitalen.

The expected dividends payment for the year is disclosed as a separate item under equity.

Galdsforpligtelser
Liabilities other than provisions

Finansielle geeldsforpligtelser indregnes ved laneoptagelse til kostpris, svarende til det modtagne provenu
efter fradrag af transaktionsomkostninger. Efterfalgende méles finansielle forpligtelser til amortiseret
kostpris ved anvendelse af den effektive rentes metode, s& forskellen mellem kostprisen og den nominelle
veerdi indregnes i resultatopgarelsen over laneperioden sammen med renteomkostninger.

@vrige gaeldsforpligtelser méles til nettorealisationsveerdi.

Financial liabilities are recognised at cost at the date of borrowing, corresponding to the proceeds
received less transaction costs paid. In subsequent periods, the financial liabilities are measured at
amortised cost using the effective interest method. Accordingly, the difference between cost and the
nominal value is recognised in the income statement over the term of the loan together with interest
expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Other liabilities are measured at net realisable value.

Periodeafgraensningsposter
Prepayments and deferred income

Periodeafgraensningsposter, indregnet under forpligtelser, omfatter modtagne betalinger vedrgrende
indtaegter i de efterfalgende ar.

Deferred income comprises advance invoicing regarding income in subsequent years.
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Personaleomkostninger

Staff costs

DKK 2017 2016
Lgnninger

Wages and salaries 35,502,743 35,297,831
Pensionsforsikringer

Pensions 1,172,787 1,057,156
Andre omkostninger til social sikring

Other social security costs 145,157 134,365
Andre personaleomkostninger

Other staff costs 296,590 317,080

37,117,277 36,806,432

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees 64 59

I henhold til paragraf 98B (3) i Arsregnskabsloven er ledelsesaflgnning ikke oplyst.

According to section 98B (3) of the Danish Financial Statement Act, remuneration to the Executive Board
has not been disclosed.

Af- og nedskrivninger
Depreciation, amortisation and impairment

DKK 2017 2016
Materielle anlasgsaktiver

Property, plant and equipment -2,701,066 -2,435,510
Gevinst og tab ved afhaendelse

Gain and loss on disposal -28,572 -9,359

-2,729,638 -2,444,869
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DKK 2017 2016

Indtaegter af kapitalandele i tilknyttede og associerede selskaber
Financial income from subsidiaries and associates
Resultat i Bauer Media Digital ApS

Result in Bauer Media Digital ApS -72,839 0
Resultat i FM6 A/S
Result in FM6 A/S 89 257

-72,750 257

Finansielle indtaegter
Financial income
Renteindtasgter fra tilknyttede virksomheder

Interest income from group entities 119,192 117,445
Andre finansielle indteegter

Other financial income 2,279 0
Vautakursgevinster

Exchange gains 2,436 4,163

123,907 121,608

Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger

Other financial costs 242,969 28,889

Valutakurstab

Exchange losses 54,209 90,297
297,178 119,186
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DKK

Skat af arets resultat

Tax on profit for the year

Arets aktuelle skat

Current tax for the year

Arets udskudte skat

Deferred tax for the year

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

Forslag til resultatdisponering
Proposed profit appropriation
Foreslaet udbytte for regnskabsaret
Proposed dividend for the year
Overfert resultat

Retained earnings

2017 2016
0,802,276 6,722,783
413,749 575,397
4 571
10,216,024 7,298,751
35,555,483 0
0 25278171
35,555,483 25,278,171
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Materielle anlaegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017
Tilgang i arets Iab
Additions for the year
Afgang i arets Igb
Disposals for the year
Kostpris 31. december 2017
Cost at 31 December 2017

Af- og nedskrivninger 1. januar 2017

Depreciation and impairment losses at 1 January 2017

Arets afskrivninger

Depreciation for the year

Tbf. ned- og afskrivninger pa afheendede aktiver

Reversed depreciation and impairment losses on assets sold
Af- og nedskrivninger 31. december 2017

Depreciation and impairment losses at 31 December 2017

Regnskabsmassig veardi 31. december 2017
Carrying amount at 31 December 2017

Andre anlaeg,
driftsmateriel
og inventar Indretning af
Fixtures and lejede lokaler
fittings, tools Leasehold | alt
and equipment improvements  Total
17,025,967 2,115,433 19,141,400
3,121,966 328,733 3,450,699
-289,507 0 -289,507
19,858,426 2,444,166 22,302,592
-11,791,435 -151,102 -11,942,537
-2,370,463 -330,606 -2,701,069
260,935 0 260,935
-13,900,963 -481,708 -14,382,671
5,957,463 1,962,458 7,919,921
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Finansielle anlaegsaktiver
Investments

DKK

Kostpris 1. januar 2017
Cost at 1 January 2017
Afgang i arets Igb

Disposals for the year
Kostpris 31. december 2017
Cost at 31 December 2017

Regnskabsmassig vaerdi 31. december 2017
Carrying amount at 31 December 2017

Kapital-
andele i
tilknyttede
virksom-
heder
Equity
investments
in group
entities

50,000

-50,000
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Kapitalandele i associerede virksomheder
Equity investments in associates

DKK 2017 2016
Kostpris 1. januar
Cost at 1 January 200,000 0
Nettoeffekt ved fusion og virksomhedskab
Net effect from merger and acquisition 0 200,000
Kostpris 31. december
Cost at 31 December 200,000 200,000
Veerdireguleringer 1. januar
Value adjustments at 1 January 1,123 0
Nettoeffekt ved fusion og virksomhedskab
Net effect from merger and acquisition 0 866
Arets resultat
Profit for the year 89 257
Veerdireguleringer 31. december 2017
Value adjustments at 31 December 2017 1,212 1,123
Regnskabsmaessig veerdi 31. december
Carrying amount at 31 December 201,212 201,123
Stemme- og
ejerandel

Hjemsted Voting rights Avrets resultat
Navn/retsform . and . Egenkapital ]

Registered ownership Profit/loss for
Name/legal form office interest Equity the year
Dattervirksomheder:
Subsidiaries: DKK DKK
FM6 A/S Kgbenhavn 40% 503,030 220

503,030 220
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Noter
Notes

Egenkapital

Equity

Selskabskapitalen bestar af 128.000 anparter a nominelt 1 kr.
Ingen anparter er tillagt seerlige rettigheder.

The contributed capital consists of 128.000 shares of a nominal value of DKK 1 each.

All shares rank equally.

Kontraktlige forpligtelser og eventualposter mv.
Contractual obligations, contingencies, etc.

Eventualforpligtelser

Contingent liabilities

Eventualforpligtelser
Contingent liabilities

Selskabet har kontraktlige forpligtelser for i alt 241.692 tkr., sammenlignet med 165.854 tkr. i 2016,
hvoraf 86.839 tkr. forfalder inden for 1 ar.

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst i
indkomstaret fra og med 2013. Selskabet indgar i sambeskatning med selskabets tidligere ejer indtil
30. juni 2015. Herefter fungerer Bauer Media ApS som administrationsselskab i sambeskatningen
med tilhgrende nationale koncernforbundne selskaber.

The Company has concluded contracts with a total remaining obligation of DKK 241,692 thousand,
compared to DKK 165,854 thousand in 2016, of which DKK 86,839 thousand falls due for payment
within 1 year.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed
income for the income year as from 2013. The company is taxed jointly with the previous owner unti
30 June 2015. Bauer Media acts herinafter as the administrative company for the joint taxation
including national group entities.
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Naertstaende parter

Related party disclosures

Bauer Media ApS' neertstdende parter omfatter fglgende: Bauer Radio Limited, 11 Lincoln Court, Lincoln
Road, Peterborough PE1 2RF, England.

Bauer Media ApS' related parties comprise the following: Bauer Radio Limited, 11 Lincoln Court, Lincoln
Road, Peterborough PE1 2RF, England.

Transaktioner med naertstaende parter

Related party transactions

Virksomheden har efter arsregnskabslovens § 98 c, stk. 7 ikke oplyst om transaktioner med naertstdende
parter, idet disse er foretaget pa normale markedsvilkar.

In accordance with section 98 c(7) of the Danish Financial Statements Act, the Company has not
disclosed any related party transactions as they were conducted on an arm's length basis.
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