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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2016 for Bauer Media ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2016 samt af re-
sultatet af selskabets aktiviteter for 2016.
Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-

ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Skovlunde, den 8. marts 2017
Skovlunde, 8 March 2017

Direktion
Executive Board

James William Receveur

Bestyrelse

Board of Directors

Sarah Jane Vickery

James William Receveur
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Paul Anthony Keenan

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Bauer Media ApS for the financial year 1
January - 31 December 2016.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2016 of the Company and of the
results of the Company operations for 2016.

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

the Review.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Eva Stuhr



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

Til kapitalejeren i Bauer Media ApS To the Shareholder of Bauer Media ApS
Konklusion Opinion

Det er vores opfattelse, at drsregnskabet giver et In our opinion, the Financial Statements give a true
retvisende billede af selskabets aktiver, passiver og and fair view of the financial position of the Com-
finansielle stilling pr. 31. december 2016 samt af pany at 31 December 2016 and of the results of the
resultatet af selskabets aktiviteter for regnskabséaret Company operations for the financial year 1

1. januar - 31. december 2016 i overensstemmelse January - 31 December 2016 in accordance with the
med arsregnskabsloven. Danish Financial Statements Act.

Vi har revideret arsregnskabet for Bauer Media ApS We have audited the Financial Statements of Bauer
for regnskabsaret 1. januar - 31. december 2016, der Media ApS for the financial year 1 January - 31
omfatter resultatopgarelse, balance, egenkapitalopge- December 2016, which comprise income statement,
relse og noter, herunder anvendt regnskabspraksis balance sheet, statement of changes in equity and
("regnskabet”). notes, including a summary of significant accoun-

ting policies (“financial statements”).

Grundlag for konklusion Basis for Opinion
Vi har udfert vores revision i overensstemmelse med We conducted our audit in accordance with Interna-

internationale standarder om revision og de yderlige-  tional Standards on Auditing (ISAs) and the additio-
re krav, der er geldende i Danmark. Vores ansvar nal requirements applicable in Denmark. Our re-
ifolge disse standarder og krav er naermere beskrevet ~ sponsibilities under those standards and require-

i revisionspategningens afsnit "Revisors ansvar for re- ments are further described in the ”Auditor’s Re-
visionen af regnskabet”. Vi er uathaengige af selskabet  sponsibilities for the Audit of the Financial State-

i overensstemmelse med internationale etiske regler ments” section of our report. We are independent
for revisorer (IESBA’s Etiske regler) og de yderligere of the Company in accordance with the Internatio-

krav, der er geeldende i Danmark, ligesom vi har op- nal Ethics Standards Board for Accountants’ Code
fyldt vores gvrige etiske forpligtelser i henhold til of Ethics for Professional Accountants (IESBA
disse regler og krav. Det er vores opfattelse, at det op- Code) and the additional requirements applicable
ndede revisionsbevis er tilstraekkeligt og egnet som in Denmark, and we have fulfilled our other ethical
grundlag for vores konklusion. responsibilities in accordance with these require-

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

Udtalelse om ledelsesberetningen Statement on Management’s Review

Ledelsen er ansvarlig for ledelsesberetningen. Management is responsible for Management’s
Review.

Vores konklusion om regnskabet omfatter ikke ledel-  Our opinion on the financial statements does not

sesberetningen, og vi udtrykker ingen form for kon- cover Management’s Review, and we do not express

klusion med sikkerhed om ledelsesberetningen. any form of assurance conclusion thereon.

-
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Den uafhangige revisors revisionspategning

Independent Auditor’s Report

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

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

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

Ledelsens ansvar for regnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Ledelsen har endvidere
ansvaret for den interne kontrol, som ledelsen anser
for nadvendig for at udarbejde et regnskab uden vae-
sentlig fejlinformation, uanset om denne skyldes be-
svigelser eller fejl.

Ved udarbejdelsen af regnskabet er ledelsen ansvar-
lig for at vurdere selskabets evne til at fortsatte drif-
ten; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde regnskabet
pa grundlag af regnskabsprincippet om fortsat drift,
medmindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet reali-
stisk alternativ end at gore dette.
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In connection with our audit of the financial state-
ments, our responsibility is to read Management’s
Review and, in doing so, consider whether Manage-
ment’s Review is materially inconsistent with the fi-
nancial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

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

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

Management’s Responsibilities for the
Financial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of financial statements that are free from mate-
rial 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 appli-
cable, 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 opera-
tions, or has no realistic alternative but to do so.



Den uafhangige revisors revisionspategning

Independent Auditor’s Report

Revisors ansvar for revisionen af regnskabet

Vores mél er at opna hgj grad af sikkerhed for, om
regnskabet som helhed er uden vasentlig fejlinforma-
tion, uanset om denne skyldes besvigelser eller fejl,
og at afgive en revisionspategning med en konklu-
sion. Hgj grad af sikkerhed er et hgjt niveau af sikker-
hed, men er ikke en garanti for, at en revision, der ud-
fores i overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er gelden-
de i Danmark, altid vil afdeekke vaesentlig fejlinforma-
tion, nar sddan findes. Fejlinformationer kan opsta
som falge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan forven-
tes, at de enkeltvis eller samlet har indflydelse pa de
gkonomiske beslutninger, som brugerne traffer pa
grundlag af regnskabet.

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

e Identificerer og vurderer vi risikoen for vaesentlig
fejlinformation i regnskabet, uanset om denne
skyldes besvigelser eller fejl, udformer og udferer
revisionshandlinger som reaktion pa disse risici
samt opndr revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage vesentlig fejlinforma-
tion forarsaget af besvigelser er hgjere end ved vee-
sentlig fejlinformation forarsaget af fejl, idet besvi-
gelser kan omfatte sammensvergelser, dokument-
falsk, bevidste udeladelser, vildledning eller til-
sidesaettelse af intern kontrol.
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Auditor’s Responsibilities for the Audit of
the Financial Statements
Our objectives are to obtain reasonable assurance

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

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

e Identify and assess the risks of material misstate-
ment of the financial statements, whether due to
fraud or error, design and perform audit proce-
dures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to pro-
vide a basis for our opinion. The risk of not de-
tecting a material misstatement resulting from
fraud is higher than for one resulting from error
as fraud may involve collusion, forgery, intentio-
nal omissions, misrepresentations, or the over-
ride of internal control.



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

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

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

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

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

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

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

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

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



Den uafhangige revisors revisionspategning
Independent Auditor’s Report

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

Hellerup, den 8. marts 2017
Hellerup, 8 March 2017

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Allan Kamp Jensen

statsautoriseret revisor
State Authorised Public Accountant
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Ledelsesberetning
Management’s Review

Hovedaktivitet

Bauer Media ApS’ vaesentligste aktiviteter har i drets
lob bestéet af produktion samt broadcasting af
radioudsendelser og salg af radioreklamer.

Udvikling i dret

Selskabets resultatopgarelse for 2016 udviser et over-
skud pa DKK 25.278.171, og selskabets balance pr. 31.
december 2016 udviser en egenkapital pA DKK
48.970.945.

Selskabet er i 2016 fusioneret med Bauer Media
Group ApS, Radio Nova ApS & FM 5 ApS med Bauer
Media ApS som det fortszettende selskab. Fusionen
er sket med tilbagevirkende kraft pr. 1. januar 2016.
Selskabet har i den forbindelse anvendt Book Value
Method, hvorfor der ikke er sket tilpasning af
sammenligningstallene.

Serlige risici - driftsrisici og finansielle risici

Drift

Selskabets vasentlige driftsrisiko er knyttet til evnen
til at veere positioneret pa radiomarkedet
lyttertalmeessigt.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,

som har veasentlig indflydelse pd bedemmelsen af ars-

rapporten.
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Main activity

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

Development in the year

The income statement of the Company for 2016
shows a profit of DKK 25,278,171, and at 31
December 2016 the balance sheet of the Company
shows equity of DKK 48,970,945.

The company has in 2016 merged with Bauer Media
Group ApS, Radio Nova ApS, FM 5 ApS with Bauer
Media ApS as the surviving company. The merger
has been made retroactively per 1. January 2016. In
relation to the above mentioned merger the
company has used Book Value Method. Therefore,
the comparetive numbers of the financial year 2015
has not been changed.

Special risks - operating risks and financial
risks

Operating risks

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

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.



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

Note 2016 2015
DKK DKK
Bruttofortjeneste 71.825.544 26.125.828
Gross profit/loss
Personaleomkostninger 1 -36.806.432 -18.711.423
Staff expenses
Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver 2 -2.444 869 -506.482
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster 32.574.243 6.907.923
Profit/loss before financial income and expenses
Indteegter af kapitalandele i associerede virksomheder 257 0
Income from investments in associates
Finansielle indteegter 3 121.608 94.065
Financial income
Finansielle omkostninger 4 -119.186 -85.331
Financial expenses
Resultat for skat 32.576.922 6.916.657
Profit/loss before tax
Skat af arets resultat 5 -7.298.751 -1.731.801
Tax on profit/loss for the year
Arets resultat 25.278.171 5.184.856
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Reserve for nettoopskrivning efter den indre veerdis metode 257 0
Reserve for net revaluation under the equity method
Overfort resultat 25.277.914 5.184.856
Retained earnings
25.278.171 5.184.856
i
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2016 2015

DKK DKK

Andre anlaeg, driftsmateriel og inventar 5.234.532 1.888.788
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 1.964.331 0
Leasehold improvements
Materielle anlagsaktiver 6 7.198.863 1.888.788
Property, plant and equipment
Kapitalandele i dattervirksomheder 7 50.000 0
Investments in subsidiaries
Kapitalandele i associerede virksomheder 8 201.123 0
Investments in associates
Finansielle anleegsaktiver 251.123 0
Fixed asset investments
Anlagsaktiver 7.449.986 1.888.788
Fixed assets
Tilgodehavender fra salg og tjenesteydelser 8.081.396 16.941.404
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 100.000 8.733.334
Receivables from group enterprises
Tilgodehavender hos associerede virksomheder 4.271.852 2.914.520
Receivables from associates
Andre tilgodehavender 1.483.676 918.031
Other receivables
Udskudt skatteaktiv 1.602.861 443.118
Deferred tax asset
Selskabsskat, sambeskatning 2.455.586 0
Corporation tax, joint taxation
Periodeafgreensningsposter 749.305 20.030
Prepayments
Tilgodehavender 18.744.676 29.970.437
Receivables
Likvide beholdninger 67.503.744 4.607.031
Cash at bank and in hand
Omsatningsaktiver 86.248.420 34.577.468
Current assets
Aktiver 93.698.406 36.466.256
Assets
|5
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2016 2015
DKK DKK

Selskabskapital 128.000 125.000
Share capital

Reserve for nettoopskrivning efter den indre vaerdis metode 1.123 0
Reserve for net revaluation under the equity method

Overfgrt resultat 48.841.822 7.933.729
Retained earnings

Egenkapital 9 48.970.945 8.058.729
Equity

Modtagne forudbetalinger fra kunder 2.423.254 2.227.760
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser 2.893.081 1.404.043
Trade payables

Geeld til tilknyttede virksomheder 818.446 839.531
Payables to group enterprises

Selskabsskat 0 1.856.249
Corporation tax

Anden geeld 38.592.680 22.079.944
Other payables

Kortfristede gaeldsforpligtelser 44.727.461 28.407.527
Short-term debt

Galdsforpligtelser 44.727.461 28.407.527
Debt

Passiver 93.698.406 36.466.256
Liabilities and equity

Eventualposter og gvrige gkonomiske forpligtelser 10
Contingent assets, liabilities and other financial obligations

Neertstaende parter 11
Related parties
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Egenkapitalopgorelse
Statement of Changes in Equity

Reserve for net-
toopskrivning

efter den indre Overfort
Selskabskapital  veerdis metode resultat | alt
Share capital Reserve for net re- Retained earnings Total

valuation under
the equity method
DKK DKK DKK DKK

Egenkapital 1. januar 125.000 0 7.933.729 8.058.729
Equity at 1 January

Nettoeffekt som fglge af fusion og

virksomhedskab efter sammenlaegnings-

metoden 3.000 866 15.630.179 15.634.045
Net effect from merger and acquisition under the
uniting of interests method

Korrigeret egenkapital 1. januar 128.000 866 23.563.908 23.692.774
Adjusted equity at 1 January

Arets resultat 0 257 25.277.914 25.278.171
Net profit/loss for the year

Egenkapital 31. december 128.000 1.123 48.841.822 48.970.945
Equity at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

2016 2015
DKK DKK
1 Personaleomkostninger
Staff expenses
Lgnninger 35.297.831 17.853.568
Wages and salaries
Pensioner 1.057.156 626.081
Pensions
Andre omkostninger til social sikring 451.445 231.774
Other social security expenses
36.806.432 18.711.423
Gennemsnitligt antal beskaftigede medarbejdere 59 27
Average number of employees
2 Af- og nedskrivninger af immaterielle og materielle
anlzaegsaktiver
Depreciation, amortisation and impairment of intangible assets and
property, plant and equipment
Afskrivninger af materielle anlaegsaktiver 2.435.510 506.482
Depreciation of property, plant and equipment
Gevinst og tab ved afhaendelse 9.359 0
Gain and loss on disposal
2.444.869 506.482
3 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 0 94.065
Interest received from group enterprises
Andre finansielle indteegter 117.445 0
Other financial income
Vautakursgevinster 4.163 0
Exchange gains
121.608 94.065
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Noter til arsregnskabet

Notes to the Financial Statements
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Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial expenses
Valutakurstab

Exchange loss

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

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

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

2016 2015

DKK DKK
28.889 84.646
90.297 685
119.186 85.331
6.722.783 1.856.247
575.397 -124.446
571 0
7.298.751 1.731.801
14



Noter til arsregnskabet
Notes to the Financial Statements

6 Materielle anlaegsaktiver

pwe

Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Nettoeffekt ved fusion og virksomhedskab
Net effect from merger and acquisition

Tilgang i arets Igb
Additions for the year

Afgang i arets lgb
Disposals for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Nettoeffekt ved fusion og virksomhedskab
Net effect from merger and acquisition

Arets afskrivninger
Depreciation for the year

Tilbagefarte ned- og afskrivninger pa afhaendede aktiver
Reversal of impairment and depreciation of sold assets

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Andre anlaeg,
driftsmateriel og Indretning af le-
inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
3.064.111 0
11.988.461 0
2.492.035 2.115.433
-518.640 0
17.025.967 2.115.433
1.175.322 0
8.840.986 0
2.284.408 151.102
-509.281 0
11.791.435 151.102
5.234.532 1.964.331
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Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Ad(ditions for the year

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:

2016 2015
DKK DKK
0 0
50.000 0
50.000 0

Stemme- og
Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered office Share Votes and Equity Net profit/loss for the
capital ownership year
Bauer Media Digital
ApS Ballerup 50.000 100% 50.000 0
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Kapitalandele i associerede virksomheder
Investments in associates

Kostpris 1. januar
Cost at 1 January

Nettoeffekt ved fusion og virksomhedskgb
Net effect from merger and acquisition

Kostpris 31. december
Cost at 31 December

Veerdireguleringer 1. januar
Value adjustments at 1 January

Nettoeffekt ved fusion og virksomhedskgb
Net effect from merger and acquisition

Arets resultat
Net profit/loss for the year

Veerdireguleringer 31. december

Value adjustments at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Kapitalandele i associerede virksomheder specificeres saledes:

Investments in associates are specified as follows:

2016 2015
DKK DKK

0 0
200.000 0
200.000 0
0 0
866 0
257 0
1.123 0
201.123 0

Stemme- og

Navn Hjemsted Selskabskapital Egenkapital  Arets resultat
Name Place of registered office Share Equity Net profit/loss for the
capital year
FM 6 A/S Kgbenhavn 500.000 502.810 643
Copenhagen
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Egenkapital
Equity

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

The share capital consists of 128,000 shares of a nominal value of DKK 1. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

Selskabskapital 1. januar
Share capital at 1 January
Nettoeffekt som fglge af
fusion og
virksomhedsopkgb efter
sammenlaegningsmetoden
Net effect from merger and
acquisition under the uniting of
interests method
Kapitalnedsaettelse

Capital decrease

Selskabskapital 31.
december

Share capital at 31
December

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

Eventualforpligtelser
Contingent liabilities

2016 2015 2014 2013 2012
DKK DKK DKK DKK DKK
125.000 125.000 125.000 125.000 125.000
3.000 0 0 0 0
0 0 0 0 0
128.000 125.000 125.000 125.000 125.000

Selskabet har kontraktlige forpligtelser for i alt TDKK 165.854 hvoraf TDKK 84.681 forfalder inden for 1 ar.
The Company has concluded contracts with a total remaining obligation of DKK 165,854k, of which DKK 84,681k falls due for

payment within 1 year.

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 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 until 30. June 2015. Bauer Media acts herinafter as the

administrative company for the joint taxation including national group entities.
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11 Neertstaende parter

Related parties
Grundlag
Basis
Bestemmende indflydelse
Controlling interest
Bauer Radio Limited Kapitalejer
1 1 Lincoln Court, Lincoln Road Shareholder
Peterborough PE1 2RF
England

Ultimative kapitalejer
Heinrich Bauer Verlag KG Ultimative shareholder
BurchardstralRe 11
20077 Hamburg
Tyskland
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Regnskabsgrundlag

Arsrapporten for Bauer Media ApS for 2016 er udar-
bejdet i overensstemmelse med arsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2016 er aflagt i DKK.

Selskabet er i 2016 fusioneret med Bauer Media
Group ApS, Radio Nova ApS & FM 5 ApS med Bauer
Media ApS som det fortszettende selskab. Fusionen
er sket med tilbagevirkende kraft pr. 1. januar 2016.
Selskabet har i den forbindelse anvendt Book Value
Method, hvorfor der ikke er sket tilpasning af
sammenligningstallene.

Generelt om indregning og maling

Indtaegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes verdiregule-
ringer af finansielle aktiver og forpligtelser, der méa-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopggrelsen alle omkost-
ninger, der er afholdt for at opna &rets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefarsler som folge af &ndre-
de regnskabsmessige skon af belgb, der tidligere har
vaeret indregnet i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.
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Basis of Preparation

The Annual Report of Bauer Media ApS for 2016
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain unchanged
from last year.

Financial Statements for 2016 are presented in
DKK.

The company has in 2016 merged with Bauer Media
Group ApS, Radio Nova ApS, FM 5 ApS with Bauer
Media ApS as the surviving company. The merger
has been made retroactively per 1. January 2016.

In relation to the above mentioned merger the
company has used Book Value Method. Therefore,
the comparetive numbers of the financial year 2015
has not been changed.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.
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Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

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

Leasing

Alle leasingkontrakter betragtes som operationel
leasing. Ydelser i forbindelse med operationel
leasing indregnes linezrt i resultatopgerelsen over
leasingperioden.

Resultatopgoerelsen
Bruttofortjeneste

Med henvisning til arsregnskabslovens § 32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

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

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

pwe

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

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

Leases

All leases are considered operating leases.
Payments made under operating leases are recog-
nised in the income statement on a straight-line
basis over the lease term.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

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 consideration received

and is recognised exclusive of VAT and net of
discounts relating to sales.
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Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklamer,
administration, lokaler, tab pa debitorer,
operationelle leasingaftaler mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og lon-
ninger samt lgnafthengige omkostninger bortset fra
produktionslgnninger.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlagsaktiver.

Resultat af kapitalandele i associerede virk-
somheder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posten "Indtaegter af
kapitalandele i associerede virksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-

sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfores til posteringer direkte pa egen-
kapitalen.
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Other external expenses

Other external expenses comprise costs to
distribution, sales, advertisement,
administration, offices, losses on accounts
receivable and operationel leases etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses other than production
wages.

Amortisation, depreciation and impair-
ment losses

Amortisation, depreciation and impairment
losses comprise amortisation, depreciation and
impairment of property, plant and equipment.

Income from investments in associates

The item “Income from investments in associates”
in the income statement includes the proportionate
share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Selskabet er sambeskattet med dets tidligere ejer
frem til 30. juni 2015. Herefter fungerer Bauer
Media ApS som administrationsselskab i
sambeskatningen. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold
til disses skattepligtige indkomster.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linesert
over aktivernes forventede brugstid, der udger:

3-54ar
Indretning af lejede lokaler 7 ar

Andre anlag, driftsmateriel og inventar

Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af materielle anlaegs-
aktiver gennemgas arligt for at afgere, om der er
indikation af vaerdiforringelse ud over det, som ud-
trykkes ved afskrivning.

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

pwc

The Company is jointly taxed with its previous
owner until June 30 2015. Bauer Media ApS acts
herinafter as the administrative company for the
joint taxation. The tax effect of the joint taxation
is allocated to Danish enterprises in proportion to
their taxable incomes.

Balance Sheet
Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment 3-5 years

Leasehold improvements 7 years
Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of property, plant and equip-
ment are reviewed on an annual basis to determine
whether there is any indication of impairment other
than that expressed by amortisation and deprecia-
tion.

If so, the asset is written down to its lower
recoverable amount.
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Kapitalandele i dattervirksomheder og associ-
erede virksomheder

Kapitalandele i dattervirksomheder males til
kostpris. I tilfeelde, hvor kostprisen overstiger genind-
vindingsverdien, nedskrives til denne lavere verdi.

Kapitalandele i associerede virksomheder indregnes
og males efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
associerede virksomheder” den forholdsmaessige ejer-
andel af virksomhedernes regnskabsmeessige indre
veerdi opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestidspunk-
tet med fradrag eller tilleeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle merveerdier og goodwill opgjort
pa tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i asso-
cierede virksomheder henlaegges via overskudsdispo-
neringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
de associerede virksomheder.

Associerede virksomheder med negativ regnskabs-
meessig indre vardi indregnes til DKK 0. Hvis moder-
selskabet har en retslig eller en faktisk forpligtelse til
at deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.
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Investments in subsidiaries and associates

Investments in subsidiaries are measured at cost.
Where cost exceeds the recoverable amount, write-
down is made to this lower value.

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 addi-
tion of unrealised intercompany profits or losses
and with addition of the remaining value of any in-
creases in value and goodwill calculated at the time
of acquisition of the enterprises.

The total net revaluation of investments in associ-
ates is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the associ-
ates.

Associates with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Receivables

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

Periodeafgrensningsposter opfort som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, forsikringspramier, abonnementer
og renter.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
maéles til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.
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Prepayments

Prepayments comprise prepaid expenses
concerning rent, insurance premiums, subscrip-
tions and interest.

Deferred tax assets and liabilities

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

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

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.
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Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte
acontoskatter. Tilleeg og godtgerelse under aconto-
skatteordningen indregnes i resultatopgerelsen
under finansielle poster.

Finansielle gaeldsforpligtelser

@vrige gaeldsforpligtelser méles til amortiseret kost-
pris, der i al veesentlighed svarer til nominel vardi.
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Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years and tax paid on account.
Extra payments and repayment under the on-
account taxation scheme are recognised in the
income statement in financial income and
expenses.

Financial debts

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