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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 2020.

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 2020 samt af resultatet af virksomhedens aktiviteter og pengestreamme
for regnskabsaret 1. januar — 31. december 2020.

Det er endvidere vores opfattelse, at ledelsesberetningen indeholder en retvisende redeggrelse for
udviklingen i virksomhedens aktiviteter og gkonomiske 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 2020.

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 2020 and of the results of the Company's operations and cash flows for
the financial year 1 January — 31 December 2020.

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.
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Ledelsespategning
Statement by the Board of Directors and the Executive
Board

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

Ballerup, den 7. april 2021
Ballerup, 7 April 2021
Direktion:

Executive Board:

James William Receveur

Bestyrelse:
Board of Directors:

Sarah Jane Vickery Paul Anthony Keenan Eva Stuhr

James William Receveur
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Den uafhaengige 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 2020, der

omfatter resultatopgerelse, balance, egenkapitalopgerelse, pengestremsopgerelse 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 2020 samt af resultatet af virksomhedens aktiviteter og pengestremme
for regnskabsaret 1. januar — 31. december 2020 i overensstemmelse med arsregnskabsloven.

We have audited the financial statements of Bauer Media ApS for the financial year 1 January — 31
December 2020 comprising income statement, balance sheet, statement of changes in equity, cash flow
statement 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 2020 and of the results of the Company's operations and cash flows for
the financial year 1 January — 31 December 2020 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 nsermere
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 geeldende i Danmark, ligesom vi har opfyldt vores
ovrige etiske forpligtelser i henhold til disse regler og krav.

Det er vores opfattelse, at det opndede 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.
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Den uafhaengige revisors revisionspategning
Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig for at vurdere virksomhedens evne til at
fortseette 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 fil
hensigt at likvidere virksomheden, indstille driften eller ikke har andet realistisk alternativ end at gere
dette.

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 opnd hgj grad af sikkerhed for, om &rsregnskabet som helhed er uden veesentlig
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 udfares i overensstemmelse med internationale standarder om revision og de yderligere krav, der er
geeldende i Danmark, altid vil afdaekke vaesentlig fejlinformation, nar sadan findes. Fejlinformationer kan
opsta som folge af besvigelser eller fejl og kan betragtes som veesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har indflydelse pad de wokonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af arsregnskabet.

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

— identificerer og vurderer vi risikoen for veesentlig 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 veesentlig fejlinformation forarsaget af besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet besvigelser kan omfatte sammensveergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsidesaettelse af intern kontrol.

— opnar vi forstaelse af den interne kontrol med relevans for revisionen for at kunne udforme
revisionshandlinger, der er passende efter omstendighederne, 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 skan 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 opnaede revisionsbevis er vaesentlig
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 opmaerksom pa oplysninger herom i arsregnskabet eller, hvis sadanne
oplysninger ikke er tilstraekkelige, modificere vores konklusion. Vores konklusioner er baseret pa det
revisionsbevis, der er opnaet frem til datoen for vores revisionspategning. Fremtidige begivenheder
eller forhold kan dog medfgre, at virksomheden ikke laengere kan fortseette driften.
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Independent auditor's report

— 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.

Vi kommunikerer med den gverste ledelse om bl.a. det planlagte omfang og den tidsmaessige placering af
revisionen samt betydelige revisionsmaessige 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.

| 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 pd anden made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesberetningen indeholder kreevede 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
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 7. april 2021
Copenhagen, 7 April 2021

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 25 57 81 98

Klaus Rytz
statsaut. revisor
State Authorised
Public Accountant
mne33205
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Ledelsesberetning
Management's review
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Ledelsesberetning

Management's review

Hoved- og nagletal
Financial highlights

ltkr /DKK'000

2017

2016

Hovedtal

Key figures

Bruttofortjeneste

Gross profit

Resultat af ordinaer primaer
drift

Ordinary operating profit

Arets resultat

Profit for the year

97,032

53,688

41,511

106,358

62,188

48,039

97,434

54,710

42,306

85,864

46,018

35,555

71,826

32,574

25,278

Balancesum

Total assets

Egenkapital

Equity

Investering i materielle
anleegsaktiver

Investment in property,
plant and equipment

118,335

68,242

1,812

74,270

46,731

1,961

106,800

65,999

5,056

93,374

59,248

3,451

93,698

48,971

2,492

Nagletal
Ratios
Soliditetsgrad
Solvency ratio

57.67%

62.92%

62.22%

63.52%

52.26%

De anferte nggletal er beregnet saledes:

The financial ratios have been calculated as follows:

Soliditetsgrad

Solvency ratio

Total equity and liabilities at year-end

Egenkapital ekskl. minoritetsinteresser ultimo x 100
Passiver i alt, ultimo

Equity ex. non-controlling interests at year-end x 100
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Ledelsesberetning
Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Principal activities

Bauer Media ApS' veesentligste aktiviteter har i arets Igb 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 veesentlige driftsrisiko er knyttet til evnen til at veere positioneret pa radiomarkedet
lyttertalsmeessigt.

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

Arets resultat (inkl. sammenholdelse med tidligere udmeldte
forventninger)

Profit/loss for the year (including comparison with forecasts previously
announced)

Virksomhedens resultatopggrelse for 2020 udviser et resultat pa 41,5 mio. kr., sammenlignet med 48 mio.
kr., i 2019. Virksomhedens balance pr. 31. december 2020 udviser en egenkapital pa 68,2 mio. kr.,
sammenlignet med 46,7 mio. kr., pr. 31. december 2019.

The Company's income statement for 2020 shows a profit of DKK 41.5 million, compared to DKK 48
million in 2019. The Company's balance sheet at 31 December 2020 shows equity of DKK 68.2 million,
compared to DKK 46.7 million at 31 December 2019.

Begivenheder efter regnskabsarets afslutning
Events after the balance sheet date
Der henvises desuden til note 12, hvor forholdet er yderligere beskrevet.

Moreover, reference is made to note 12, in which the matter is described in further detail.

10
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Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Resultatopgerelse
Income statement

kr.DKK Note

Bruttoresultat
Gross profit

Personaleomkostninger

Staff costs 2
Af- og nedskrivninger

Depreciation, amortisation and impairment losses

Resultat fer finansielle poster

Profit before financial income and expenses

Resultat af kapitalandele i associerede virksomheder

Result from equity investments in associated entities

Andre finansielle indteegter

Other financial income 3
@vrige finansielle omkostninger

Other financial expenses

Resultat for skat

Profit before tax

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

Arets resultat
Profit for the year 5

2020 2019
97,032,057 106,357,507
-40,250,018  -40,974,824
-3,094,071 -3,195,119
53,687,968 62,187,564
0 8,418
130,330 9,376
-552,092 -354,720
53,266,206 61,850,638
-11,755,123 -13,811,999
41,511,083 48,038,639

11
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Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Balance
Balance sheet

kr.DKK

AKTIVER

ASSETS

Anlagsaktiver

Fixed assets

Materielle anlaegsaktiver

Property, plant and equipment

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

Leasehold improvements

Anlagsaktiver i alt
Total fixed assets

Note

2020 2019
6,239,519 7,165,711
946,562 1,302,495
7,186,081 8,468,206
7,186,081 8,468,206

12
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Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Balance
Balance sheet

kr.DKK Note

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 7
Selskabsskat

Corporation tax

Periodeafgraensningsposter

Prepayments 8

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt
Total current assets

AKTIVER I ALT
TOTAL ASSETS

2020 2019
11,102,623 7,784,819
2,456,472 619,806
7,500,000 0
4,038,309 4,077,763
927,197 746,441
2,219,896 4,508,464
341,713 810,571
28,586,210 18,547,864
82,562,240 47,254,186
111,148,450 65,802,050
118,334,531 74,270,256

13
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Balance
Balance sheet

kr.DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Virksomhedskapital

Contributed capital

Overfgrt resultat

Retained earnings

Foreslaet udbytte for regnskabsaret
Proposed dividends for the financial year

Egenkapital i alt
Total equity

Note

9

2020 2019
128,000 128,000
26,603,413 26,603,413
41,511,083 _ 20,000,000
68,242,496 46,731,413

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

Balance
Balance sheet

kr.DKK Note 2020 2019

Galdsforpligtelser

Liabilities

Langfristede gaeldsforpligtelser

Non-current liabilities

Anden geeld

Other payables 0 1,359,661

Kortfristede gaeldsforpligtelser

Current liabilities

Modtagne forudbetalinger fra kunder

Prepayments received from customers 1,287,730 6,794

Leverandgrer af varer og tjenesteydelser

Trade payables 16,760,487 2,938,716

Geeld il tilknyttede virksomheder

Payables to group entities 1,136,563 2,460,701

Anden geeld

Other payables 30,907,255 20,772,971
50,092,035 26,179,182

Galdsforpligtelser i alt

Total liabilities 50,092,035 27,538,843
PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES 118,334,531 74,270,256

Kontraktlige forpligtelser og eventualposter mv.

Contractual obligations, contingencies, etc. 10
Nezertstaende parter

Related party disclosures 11
Begivenheder efter balancedagen

Events after the balance sheet date 12

15
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Arsregnskab 1. januar — 31. december
Financial statements 1 January — 31 December

Egenkapitalopgorelse

Statement of changes in equity

kr.DKK

Egenkapital 1. januar 2020

Equity at 1 January 2020

Betalt ordinaert udbytte

Ordinary dividends paid

Overfort via resultatdisponering
Transferred over the profit appropriation

Egenkapital 31. december 2020
Equity at 31 December 2020

Foreslaet
udbytte for
regnskabs-
aret
Virksom- Overfgrt Proposed
hedskapital  resultat dividends for
Contributed  Retained the financial 1 alt
capital earnings year Total
128,000 26,603,413 20,000,000 46,731,413
0 0 -20,000,000 -20,000,000
0 0 41,511,083 41,511,083
128,000 26,603,413 41,511,083 68,242,496

16
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Arsregnskab 1. januar — 31. december

Financial statements 1 January — 31 December

Pengestromsopgorelse
Cash flow statement

kr.DKK Note

Arets resultat

Profit for the year

Andre reguleringer af ikke-likvide driftsposter

Other adjustments of non-cash operating items 13
Af- og nedskrivninger

Depreciation, amortisation and impairment losses

Pengestrem fra primeer drift for aendring i driftskapital

Cash flows from operations before changes in working capital

AEndring i driftskapital

Changes in working capital 14

Pengestrgm fra primaer drift
Cash flows from primary activities

Modtagne renteindtaegter
Interest income

Betalte renteudgifter
Interest expense

Betalt selskabsskat
Corporation tax paid

Pengestrem fra driftsaktivitet
Cash flows from operating activities

Kgb af materielle anlaegsaktiver

Acquisition of property, plant and equipment
Salg af dattervirksomheder og aktiviteter
Disposal of subsidiaries and activities

Pengestrem fra investeringsaktivitet
Cash flows from investing activities

2020 2019
41,511,083 48,038,639
6,722,217 4,213,662
3,094,069 3,182,486
51,327,369 55,434,787
14,117,124 -2,612,230
65,444,493 52,822,557
130,330 9,376
-552,092 -354,720
-402,730 _-10,879,996
64,620,001 41,597,217
-1,811,947 -1,961,430
0 201,330
-1,811,947 -1,760,100
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Pengestromsopgorelse
Cash flow statement

kr.DKK

Forggelse af geeld til kreditinstitutter
Increase in payables to credit institutions

Kapitalejerne:
Shareholders:
Udbetalt udbytte
Distributed dividend

Pengestrem fra finansieringsaktivitet
Cash flows from financing activities

Arets pengestrom
Cash flows for the year
Likvider, primo

Cash and cash equivalents at the beginning of the year

Likvider, ultimo
Cash and cash equivalents at year-end

Note

2020 2019
-7,500,000 0
-20,000,000 -67,306,478
-27,500,000 -67,306,478
35,308,054 -27,469,361
47,254,186 74,723,547
82,562,240 47,254,186
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Noter
Notes

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Bauer Media ApS for 2020 er aflagt i overensstemmelse med &rsregnskabslovens
bestemmelser for klasse C-virksomheder (mellem).

Arsregnskabet er aflagt efter samme regnskabspraksis som sidste ar.

The annual report of Bauer Media ApS for 2020 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.

Andring af sammenligningstal
Change in comparative figures

Reklassifikation er foretaget i arsregnskabet vedrgrende klassificeringen af 'tilgodehavender hos
tilkknyttede virksomheder' og 'andre tilgodehavender'. Sammenligningstallene er blevet aendret for at
afspejle klassifikationseendringen. Klassifikationsaendringen pavirker ikke aktiver i alt eller egenkapitalen
pr. 31. december 2019.

Reclassification has been made in the financial statements regarding the classification of ‘receivables from
group entities’ and ‘other receivables’. The comparative figures have been restated to reflect the
classification change. The reclassification change did not impact the total assets or equity at 31 December
2019.

Omregning af fremmed valuta
Foreign currency translation

Transaktioner i fremmed valuta omregnes ved ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel post.

Tilgodehavender, geeld og andre moneteere poster i fremmed valuta omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs og kursen pa tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstéen eller indregning i seneste arsregnskab indregnes i resultatopggrelsen under
finansielle indtaegter og omkostninger.

On initial recognition, transactions denominated in foreign currencies are translated at the exchange rates
at the transaction date. Foreign exchange differences arising between the exchange rates at the
transaction date and the date of payment are recognised in the income statement as financial income or
financial expenses.

Receivables, payables and other monetary items denominated in foreign currencies are translated at the
exchange rates at the balance sheet date. The difference between the exchange rates at the balance
sheet date and the date at which the receivable or payable arose or was recognised in the latest financial
statements is recognised in the income statement as financial income or financial expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgorelse
Income statement

Nettoomsaetning
Revenue

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

Nettoomsaetningen 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 recognised excluding VAT and deducted
rebates given in relation to the sale.

Vareforbrug
Cost of sales

| vareforbrug indregnes omkostninger, der afholdes for at opna arets omseetning. Herunder indgar direkte
omkostninger til handelsvarer samt eendringer i beholdninger af handelsvarer.

Cost of sales comprises costs incurred to generate revenue for the year. This item also comprises direct

costs for goods for resale and changes to inventory of goods for resale.

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 to sales, sales campaigns,
administration, office premises, operating leases, efc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Personaleomkostninger
Staff costs

Personaleomkostninger omfatter len og gager, herunder feriepenge, pension og andre sociale
omkostninger mv. til selskabets medarbejdere.

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

Finansielle indtaegter og omkostninger
Financial income and expenses

Finansielle indteegter og omkostninger indeholder renter, kursgevinster og -tab vedrgrende veerdipapirer,
geeld og transaktioner i fremmed valuta, amortisering af finansielle aktiver og forpligtelser samt tillzeg og
godtggrelser under acontoskatteordningen mv.

Financial income and expenses comprise interest income and expense, 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.

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

Arets skat, som bestar af arets aktuelle selskabsskat, og aendring i udskudt skat — herunder som falge af
e&ndring i skattesats — indregnes i resultatopgerelsen med den del, der kan henfgres til arets resultat, og
direkte i egenkapitalen med den del, der kan henfares til posteringer direkte i egenkapitalen.

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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balance
Balance sheet

Materielle anlaegsaktiver
Property, plant and equipment

Andre anleeg, driftsmateriel og inventar males 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 opggres som kostpris med fradrag af eventuel forventet restveerdi efter endt
brugstid. Afskrivningsgrundlaget fordeles lineaert over den forventede brugstid, der er skannet, som felger:

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.

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 anleeg, 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 restvaerdien revurderes arligt. En andring behandles som et regnskabsmeessigt sken, 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 regnskabsmaessige vaerdi pa salgstidspunktet. Fortjeneste eller tab
indregnes i resultatopg@relsen under andre driftsindteegter henholdsvis andre driftsomkostninger.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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 regnskabsmeessige veerdi af materielle anlaegsaktiver 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 genindvindingsveerdien, hvis
denne er lavere end den regnskabsmeessige veerdi.

Som genindvindingsvaerdi anvendes den hgjeste vaerdi af nettosalgspris eller kapitalveerdi. Kapitalveerdien
opgeres som nutidsveerdien af de forventede nettopengestremme fra anvendelsen af aktivet eller
aktivgruppen inkl. forventede nettopengestremme ved salg af aktivet eller aktivgruppen efter endt
brugstid.

The carrying amount of and property, plant and equipment is subject to an annual test for indications of
impairment other than the decrease in value reflected by depreciation or amortisation.

Impairment tests are conducted on 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.

Tilgodehavender
Receivables
Tilgodehavender males i balancen til amortiseret kostpris eller en lavere nettorealisationsvaerdi, hvilket her

svarer til palydende veerdi med fradrag af nedskrivning til imgdegaelse af tab. Nedskrivninger til tab
opggares pa grundlag af en individuel vurdering af de enkelte tiigodehavender.

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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter, indregnet under omseaetningsaktiver, omfatter forudbetalinger for
omkostninger vedrgrende efterfglgende regnskabsar.

Prepayments recognised in current assets 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 geeldsmetode af alle midlertidige forskelle mellem
regnskabsmaessig og skattemaessig veerdi af aktiver og forpligtelser opgjort pa baggrund af den planlagte
anvendelse af aktivet henholdsvis afvikling af forpligtelsen. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrgrende skattemeessigt 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 skatteveerdien af fremfgrselsberettigede 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 males til nettorealisationsvaerdi.

Udskudt skat males pa grundlag af skatteregler og skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes udlgst som aktuel skat. ZAndring i udskudt skat som
folge af eendringer i skattesatser indregnes i resultatopggrelsen henholdsvis egenkapitalen.

Current tax payables and receivables are 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.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

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.

Likvide beholdninger
Cash and cash equivalents

Likvider omfatter likvide beholdninger.

Cash and cash equivalents comprise cash.

Egenkapital
Equity

Udbytte
Dividends

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

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

Galdsforpligtelser
Liabilities
@vrige geeldsforpligtelser males til nettorealisationsvaerdi.

Other liabilities are measured at net realisable value.

Pengestremsopggrelse
Cash flow statement

Pengestreamsopgerelsen viser virksomhedens pengestrgmme fordelt pa drifts-, investerings- og
finansieringsaktivitet for aret, arets forskydning i likvider og virksomhedens likvider ved arets begyndelse
og slutning.

Likviditetsvirkningen af keb og salg af virksomheder vises separat under pengestreamme fra
investeringsaktivitet. | pengestramsopggarelsen indregnes pengestreamme vedrgrende kgbte virksomheder
fra anskaffelsestidspunktet, og pengestremme vedrgrende solgte virksomheder indregnes frem til
salgstidspunktet.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

The cash flow statement shows the Company's cash flows from operating, investing and financing
activities for the year, the year's changes in cash and cash equivalents as well as the Company's cash
and cash equivalents at the beginning and end of the year.

The cash flow effect of acquisitions and divestment of entities is shown separately in cash flows from
investing activities. Cash flows relating to acquired entities are recognised in the cash flow statement from
the date of acquisition, and cash flows relating to divested entities are recognised up to the date of
divestment.

Pengestrom fra driftsaktivitet
Cash flows from operating activities

Pengestremme fra driftsaktivitet opgeres som virksomhedens andel af resultatet reguleret for ikke-
kontante driftsposter, eendring i driftskapital og betalt selskabsskat.

Cash flows from operating activities are calculated as the Company's share of profit/loss for the year
adjusted for non-cash operating items, changes in working capital and corporation tax paid.

Pengestrem fra investeringsaktivitet
Cash flows from investing activities

Pengestramme fra investeringsaktivitet omfatter betaling i forbindelse med keb og salg af virksomheder
og aktiviteter samt kab og salg af immaterielle, materielle og finansielle anleegsaktiver.

Cash flows from investing activities comprise payments in connection with acquisitions and disposals of
entities and activities, intangible assets, property, plant and equipment and investments.

Pengestrem fra finansieringsaktivitet
Cash flows from financing activities
Pengestramme fra finansieringsaktivitet omfatter eendringer i sterrelse eller sammenseetning af

virksomhedens aktiekapital og omkostninger forbundet hermed samt optagelse af lan, afdrag pa
rentebaerende geeld og betaling af udbytte til virksomhedsdeltagere.

Cash flows from financing activities comprise changes in size or composition of the Company's share

capital and costs in this respect as well as raising of loans, instalments on interest-bearing debt and
distribution of dividends to owners.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre driftsindtaegter
Other operating income

Andre driftsindtaegter indeholder regnskabsposter af sekundaer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved afhaendelse af immaterielle og materielle anlaegsaktiver.

Other operating income comprises items secondary to the activities of the entity, including gains on the
disposal of intangible assets and property, plant and equipment.
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kr.DKK 2020 2019

Personaleomkostninger

Staff costs

Gager og lgnninger

Wages and salaries 38,771,235 39,547,920
Pensioner

Pensions 1,327,379 1,271,839
Andre omkostninger til social sikring

Other social security costs 151,404 155,065

40,250,018 40,974,824

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees 66 68

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

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

Andre finansielle indtaegter
Other financial income
Renteindtaegter fra associerede virksomheder

Interest income from associates entities 17,885 0

Andre finansielle indteegter

Other financial income 112,445 9,376
130,330 9,376
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kr.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

Profit appropriation

Reserve for nettoopskrivning efter den indre veerdis metode
Reserve for net revaluation under equity method

Foreslaet udbytte for regnskabsaret

Proposed dividends for the year

Overfort resultat

Retained earnings

2020 2019
11,935,263 13,685,760
-180,756 126,239
616 0
11,755,123 13,811,999
0 -1,330
41,511,083 20,000,000
0 _ 28,039,969
41,511,083 48,038,639

29



Bauer Media ApS

Arsrapport 2020

Annual report 2020
CVR-nr./CVR no. 32 47 39 03

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

Noter
Notes

Materielle anlaegsaktiver
Property, plant and equipment

kr.DKK

Kostpris 1. januar 2020
Cost at 1 January 2020
Tilgang i arets lgb
Ad(ditions for the year
Afgang i arets lgb
Disposals for the year
Kostpris 31. december 2020
Cost at 31 December 2020

Af- og nedskrivninger 1. januar 2020

Depreciation and impairment losses at 1 January 2020

Arets afskrivninger

Depreciation for the year

Tbf. ned- og afskrivninger pa afhaendede aktiver

Reversed depreciation and impairment losses on assets sold
Af- og nedskrivninger 31. december 2020

Depreciation and impairment losses at 31 December 2020

Regnskabsmaessig vaerdi 31. december 2020
Carrying amount at 31 December 2020

Andre anleeg,
driftsmateriel
og inventar Indretning af
Fixtures and lejede lokaler
fittings, tools Leasehold | alt
and equipment improvements  Total
24,607,606 2,377,242 26,984,848
1,811,946 0 1,811,946
-2,479,761 0 -2,479,761
23,939,791 2,377,242 26,317,033
-17,441,895 -1,074,747 -18,516,642
-2,738,138 -355,933 -3,094,071
2,479,761 0 2,479,761
-17,700,272 -1,430,680 -19,130,952
6,239,519 946,562 7,186,081
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Udskudt skatteaktiv
Deferred tax asset

kr.DKK 2020 2019

Udskudt skatteaktiv, primo

Deferred tax asset, at the beginning of the year 746,441 872,680

AEndringer i aret

Adjustment for the year 180,756 -126,239
927,197 746,441

Udskudt skatteaktiv vedrgrer:
Deferred tax asset relates to:

Indretning af lejede lokaler

Leasehold improvements 149,234 110,649

Andre anleeg, driftmateriel og inventar

Fixtures and fittings, tools and equipment 469,963 481,792

Tilgodehavende fra salg og tjenesteydelser

Trade receivables 132,000 132,000

Anden geeld

Other payables 176,000 22,000
927,197 746,441

Periodeafgransningsposter
Prepayments

Periodeafgraensningsposter, indregnet under omsaetningsaktiver, omfatter forudbetalinger for
omkostninger vedrgrende efterfglgende regnskabsar.

Prepayments recognised in current assets comprise prepayment of costs incurred relating to subsequent
financial years.
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Virksomhedskapital
Contributed capital

Virksomhedskapitalen 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.

Selskabet har kontraktlige forpligtelser for i alt 290.115 tkr., sammenlignet med 341.398 tkr. i 2019, hvoraf
94.275 tkr. forfalder inden for 1 ar.

The Company has contractual obligations with a total remaining obligation of DKK 290,115 thousand,
compared to DKK 341,398 thousand in 2019, of which DKK 94,275 thousand falls due for payment within
1 year.

Kautioner
Guarantees

Der er stillet kaution for virksomheden pa 1.348 tkr.

Two guarantees has been provided of DKK 1,348 thousand.

Nartstaende parter
Related party disclosures

Bauer Media ApS' nzertstaende parter omfatter falgende: 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.
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Bestemmende indflydelse
Control

Bauer Radio Limited besidder majoriteten af virksomhedskapitalen i virksomheden.

Bauer Media ApS er en del af koncernregnskabet for Bauer Radio Limited, Peterborough, hvilket er det
mindste selskab, og Bauer Media Group GmbH, hvilket er det storste selskab, hvori selskabet er
inkluderet som datterselskab.

Koncernregnskabet for Bauer Radio Limited kan rekvireres ved henvendelse til virksomheden pa
ovenstdende adresse.

Bauer Radio Limited holds the majority of the contributed capital in the Company.

Bauer Media ApS is part of the consolidated financial statements of Bauer Radio Limited, Peterborough,
which is the smallest company, and Bauer Media Group GmbH, which is the largest company,
respectively, in which the Company is included as a subsidiary.

The consolidated financial statements of Bauer Radio Limited can be obtained by contacting the company
at the address above.

Transaktioner med nartstaende parter
Related party transactions
kr.DKK 2020 2019

Salg til koncernselskaber
Sales to group companies 888,107 585,816

Kab fra koncernselskaber
Purchases from group companies 3,726,099 3,839,268

Tilgodehavender hos tilknyttede virksomheder samt geeld til tilknyttede og associerede virksomheder
fremgar af balancen og renter fremgar af note 3.

Receivables from group entities and payables to group entities and assiciates are disclosed in the balance
sheet, and expensed interest is disclosed in note 3.

Begivenheder efter balancedagen
Events after the balance sheet date

Ingen efterfglgende begivenheder efter regnskabsarets udigb har kunnet influere pa praesentationen af
denne arsrapport.

No events have occured after the balance sheet date to this date which would influence the presentation
of this annual report.
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kr.DKK

Andre reguleringer af ikke-likvide driftsposter
Other adjustments of non-cash operating items

Andre finansielle indtaegter
Other financial income
Finansielle omkostninger
Financial expenses

Skat af arets resultat

Tax on profit for the year
Tab ved salg af anlaegsaktiver
Loss on sale of fixed assets
Hensatte forpligtelser
Provisions

Jvrige

Other

Andring i driftkapital

Changes in working capital
AEndring i tilgodehavender

Change in receivables

AEndring i leverandgrer og anden geeld
Change in trade payables and other debt

2020 2019
-130,330 -9,376
552,092 354,720
11,755,123 13,811,999
0 12,632
5,146,720 -8,984,346
-10,601,388 -971,967
6,722,217 4,213,662
-3,385,866 1,665,558
17,502,990 -4,277,788
14,117,124 -2,612,230
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