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Ledelsespategning

Bestyrelsen har dags dato behandlet og godkendt ars-
rapporten for l.januar - 31. december 2015 for Bani-
jay lnternational ApS.

Arsrapporten aflagges , overensstemrnelse med ln.
ternaional Financial Reporting Standards som god-
kendt af EU og yderligere oplysningskrav i arsregn-
skabsloven.

Det er vores opfattelse, at koncemregnskabet gaver et
retvisende billede af koncernens aktiver, passrver og
finansielle stilling pr. 31, december 2015 og resulta-
tet af korrcernens aktiviteter og pengestrsmme for
regnskabsaret l.januar - 31 . deceffber 2015.

Ledelsesberetningen indeholder efter vores opfattelse
en rewiseflde redeg€relse for de forhold. beremingen
orffiandler.

Arsrapporten indstilles til generalforsanlingens god-
kerdelse.

Kabenhavn, den 31 . maj 2O16
Copenhagen. 31 May 2O16

Direkti

Sophie

geslyrelg /goatd of Dtecto.s

H:
Marco Bassetti Sophie

Statement by the Board of Directors on the
annual report

foday, the Board of Dirfftors have discussed and
aryroved lhe annual reryrl of Banijay lntcrnational
ApS for the linancial year 1 January - 31 Dffember
2015.

fhe annual repoft has been presented in accordance
with the lntemational Financial Reporting Standads
as adopted by the EU and additional disclosure
requrements in the Dan6h Financtal Statenents Act.

ln our opinion, the consolidated financial statements
give a true and fair iew of tl]P- Group's finarcial
position at 31 Deceflt&r 2O15 and of the resulLs of iB
operations and cash flotts for at]F' linancial year 1

January - 31 Memhr 2015.

ln our opinion, the Management's rq/isttr iocludes a
fair review of tl]€ matters dalt wiah in the
Management's ret/iet/y .

We recommend that the annual reprt is approved by
the annual general meeting of shareholders
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I nde pendent aud itor's report

Fil anpartshavere i Banray International Aps

PAtegning pa koncernregnskabet
Vi har revaderet koncernregnskabet for BanUay lnter-
nationalApS ior regnskabsaret 1 .januar - 31. decem-
ber 2015. de. omfatter resultatopgsrelse, balance,
egenkaprtalopgorelse, pengstromsopg@relse og noter,
herunder anvendt regnskabspraksis for koncernen.
Koncemregnskabet udarbejdes efter lnternational
Financial Reporting Standards som godkendt af EU og
yderligere oplysningskrav i arsregnskabsloven.

Ledelsens ansvar for koncernregnskabet

Ledelsen har ansvaret for udarbeidelsen afet kon,
cemregnskab, der giver et retvisendc billede i over-
ensstemmelse med lnternational Financial Reporting
Standards som godkendt af EU og yderligere oplys-
ningskrav I Arsregnskabslovcn. Ledelsen har endvide-
re ansvaret For den interne kontrol, som ledelsen an-
ser nodvendig for at udarbejde et koncernregnskat)
uden vasentlig feJlinformation, uanset om denne
skyldes besvigelscr eller fejl.

Revjsors ansvar og den udforte revision
Vores ansvar er at udtrykke en konkluston om kon-
cemregnskabet p6 grundlag af vores revision. Vi har
udfort revisionen i overensstemmelse med internatio-
nale standarder om revision og yderligcre krav tfslge
dansk revisorlovgivning. Dette kravcr, at vr ove.hol-
der ctiskc krav samt planlagger og udfarer revasionen
For at opna hsj grad af ekkerhed for, om koncem-
rcgnskabet er uden vasentlrg fejlinformatron.

En revison onrfatter udforelse af revisionshandlinger
for at opna revisionsbevis for belob og oplysninger i

koncernregnskabet. De valgte revisronshandhnger
afhanger af revasors vurdering, herunder en vtrrde-
ring af risici for vasenuig fejlinformation i koncern
regnskabet, uanset om denne skylde5 besvrgelser eller
fcJl. Ved risikovurderingen oveTveler revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et koncemregnskab, der givcr et retvisenoe
billede. Formelet hermed er at udforrre revrsronshafld-
linger, der er passende efter omstendighederne, rnen
ikke at udtrykke en konklusion om effektivitetcn af
vrrksomhedens interne kontrol En rev sion omfatter
cndvidere en vurdcring af, orn lcdclscns valg af rcgn-
skabspraksas er passende, om ledelscns regnskab5-

massige skan er rirnelge samt den samlede prasen
tation af koncernregnskabet.

fo thc shareholders of Banljay lnternatimal ApS

Report on consohdated financial statements
We have audiled lhe consolidated financial statemenls
of Baniay lnternational ApS for the financial year 1

January - 31 December 2015, whtch compti.e an
income staternent, balance sheet, statement of
changes in equity, cash flow stateflent and notes,
including a summary of significant accounting policies
for the Group. The consolidated finarrcial statements
have becn prepared in accordance with lntcrnational
Financial Reporting Standards as adopted by the EU
and additional d6closure requireoEnts in the Danish
F i n anci al Sta tements Act -

Maragement's repnsibili ty for the consolidated
Financial statements
Manaqement B responsible for the preparation of
consolidated Financial statements that Eve a true and
fairview in accordance with lnternatiot@l Financial
Reporting Stadards as adopted by the EU and
additional discllsurc requirements in the Danish
hoancial Statements Act. Further, managqncnt is
responsible for sLEh inlernalcontrol as it determines is
nccessary lo eoable the preparation of consolidated
finarrcial statements that are free from matedal
misstatetnent, whether due to fraud or error.

Aud itor's respon s ib t ty
Our responsibihty is to express an opinion on the
consdidarcd nnancial statements basd on our audit.
We conducted wr audit in accordance with
international standards on auditing and additional
requirements aecording to Danish audit regulations.
This rcqures that we comply with ethical requirements
and plan and perform the audit to obtain reasonable
assurance aboLlt whether the consolidated financial
statements are free from material misstatcmcnt.

An audit involves Nrformiw pracdures lo obtain
dLtdit evidence about the amounts and disclosurcs in
llre caasalidated financial statetnents. fhe p.ocedures
selected derynd on the auditor'sJudgement, ncludng
an assessment of the risks of material misstatuncnt of
the consolidated financial statements, whether dLE to
fraud or error. ln makitg those risk assessments, the
auditor considers internal control relevant to the
enttty's preparation of consolid ated financi al
statements that Eve a true and fa[ vBN . fhe purpose
is to desgn audit procedures that are aryropriate in
the ctcumstanccs- but not lo express an ognion on
the elfettveness of the entily's internal control. An
audit also includes cvaluating lhe appropriatencss of
accounting pdicies used, the reasonableness of
accounting estimates made by management aswell as

the overall presentation of the consolidated financial
statements
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Den uafhangige revisors pategning -

fortsat

Det er vores opfattelse, at det opnaede revisionsbevis
cr tilstrakkeligt og egnet som grundlag for vores kon-
klusion.

Revisronen har ikke givet anledning tilforbehold.

Supplerende oplysninger vedrorende Forhold i regn-
skabet
Uden at modificere vores konklusion gsr vi oprnark-
som p6, at forudsatningen om aflaggelse af arsrap
porten efter going concern-princippct cr opfyldt ved
at modtage en ststteerklaring fra selskabeLs moder-
selskab. Vi henvaser tl note 1 i moderselskabsregn-
skabet for en narmere beskrivelse heraf,

Det er pe denne baggrund vores opFattelse, at opl)E-
ningerne i ledelsesberetningen er a overensstemrnelse
med koncernre gnskabet.

Kobenhavn. den 3 l . maj 2O1 6
Copenhagen. i 1 May 2O1 6

Ernst & Young

I ndepen dent a ud itor's r eport
continued

We believe that the audit eviderrce we have &tained is

sufficient and awropriate to provide a basis for our
aulit opinidt.

Our audit has not resulted in any qualfication

Opinion

ln our opinion, the consoldated fiMrcial statements
give a true and fair vi&t of the Group's financial
position at j1 DecembtJr 2O15 and of the resulls of
the Group's operations and cash flows for the fi$ncial
yeat 1 January - 31 December 2015 in accordance
wth lntemational Financial Reprting Standards as

adopted by the EU and additional disclosure
requirements in the Danish Financial Statements Act.

Emphasis of matter paragraph concernng matters in
th e financ i a I stateme nts
Withut nlodifying our opinion, we wisn to note that
the annual repart can b p esented on a gotng concern
basis. as the parent company has issued a letter of
suworL We refer to note 1 to the Wrent company
financlal statemmts, which provides more details in
that respect.

Statement on the managenent's review
ln accordarve with the Danish Financial Statements
Act we have read tl]€ managetnent s review. We have
not performed any further procedures in addition to
the audit of the financial statements.

On this basis, it is our opinion that the infomation in
the maoagement\ revisl is consistent wth tllp-
consolidated financial statements.

God
CVR 1

rs partnerselskab

gaard
seret revisor

ird pJblic accountant
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Konklusion

Deter vores opfattelse, at koncemregnskabet giver et
retviserde brllede af korrcernens aktiver, passrvcr og
finansielle stilling pr. 31 . december 201 5 samt af re-
sultatet af koncemens aktiviteGr samt pengestrsmrne
for regnskabsdret 1 .januar - 31 . december 2015 i

overensstemnElse rEd lnBrnauonal Frnancial Re-

porting Standards som godkendt af EU og yderligere
odllsnin gskrav i arsregnskabsloven.

Udtagelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlast
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger itill.eg til den gennemforte revision af
koncernregnskabet.
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Hoved- og nogletal
Finarrcial highlights
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Ledelsesberetning

I h€nhold til Eu-forordning nr. 1606/2000 af den

1 L juli 2002 er koncernregnskabet for 2015 udarbej-

det efter lnternational Financial Reporting Standards

som godkcndt al EU og yderligere oplysningskrav i

arsregnskabsloven.

Banijay lnternational ApS Uev etableret den 27. no-

vember 2009 og erhvervede sine datterselskaber den

2. december 2009.

Banijay lnternational ApS aflagde sit forste koncern-

regnskab efter IFRS i 2010.

PrEsentation af koncernefl

Koncernen bester af holdingselskaber i Skandinavien

med selskaber i Danmark. Sverige. No.gc og finland,

som opererer inden for tv-produKion, samt et selskab,

som opererer som et intematronalt distributionssel-

skab inden for tv-formater og rettigheder, men denne

aktivitet er overfsrt tilet andet koncemselskab i Eng-

land.

Udviklingen i aktiviteter og skono.niske forhold

Koncernens resultatopg6relse for 2015 udviser et

overskud pa tEUR 5.672, og koncernens balance pr.

31 . december 2015 udviser en negativ egenkapital pa

IEUR 3.726.

Arets resultat er pavirket af cn rndtagt pa IEUR

2.31 9. vedrorende regulering af warrants. I 2O'l 4

udgjorde reguleringen en udgift pa tEUR 3.458.

Management's review

Pursuant to European Regulation No. 1606/2002 of
19 July 2oo2, the 2o1 5 consolidated linancial

statements have been prepar& in accordance with

lnternational Finanaal Repofting Standards as

adopted by tlte EU aN additional disclosure

requirements in the Danish Financial Statements Act.

Banljay lnternational ApSwas 5tablished on 27

Novembcr 2OOg and acquired its subsidiaries on 2

December 2OO9.

Banijay lntemational ApS presented consolidatd

finarcial statements in accordance with IFRS For the

first time in 2o10.

Business activities arrt mission

The Croup consists of holding companies in Scandina-

via with entities in Denma*, Nqway, Sweden and Fin-

land. all of which carry on fV production rtivtties
Previously, one company acted as an international

distribution company in the area of TV formats and

rights, Jt this actjvity has been transferred to anoth-

er company wthin the group in United Kingdom.

Business review

The consolidated income statement tor the year ended

31 Deember 2O15 shows a net income of EUR 5,672

thousa . and the balance sheet at 31 Oecember

2O1 5 sha s a deJicit on sharelnlders' equity of EUR

3.726 thousand.

The Wofit for the year is affected by an ncone of EUR

2,319 thousad regardiog regulation of warrants ln

2014, this regulation was nqatve by EUR 3,458

thousand.
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Ledelsesberetning - fortsat

Transaktioner med n€eatstAende parter

Transaktioner med neertsteende parter finder sted til

dagsverdien af de leverede ydelser.

Usikkerhed ved indregning og maling

Der henvises til note 1 i moderregnskabet.

Going concern

Der henvises til note 'l i moderregnskabet.

Begivenheder efter balancedagen

Der er efter regnskabserets afslutning ikke indtruffet

begivenheder, der vasenuigt vil kunne pavirke vurde-

ringen af koncemens fiiansielle sUlIng.

Der henvises til note 2.

Management's review - continued

Re I a ted party transactions

All related patty transactiorc are caried through at

the fair value of the services redered.

Recognition and measurement uncerta inties

We refer to note 1 in the parent financial statements.

Going concern

We refer to note 1 in the parent fiMncial statements.

Post balance sheet events

No post balance sheet events have occurred which

could materially affect the assessment of the Gtoup's

financial position.

We refer to note 2.
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Koncern anvendt regnskabspraksis Group accounting policies

Koncernregnskabet for Banljay lntematronal ApS er

udarbeJdet efter lntemational Financial RetDrttng

Standards som godkendt af EU og yderligere oplys.

ningskrav i arsregnskabsloven.

Rapporteringsvaluta

Koncemregnskabet er aflagt i EUR baseret pa bogfo-

ring i de enkelte lokale valutaer (DKK. NOK, SEK og

EUR). Arsregnskabet aflagges i EtlR for at opna star-

re samrnenlignelighed med koncemens europ@iske

konkurrenter.

Kmsolidering

Nyanskaffede virksomheder konsolideres fra overta-

qelsestidspunktet, nar kontrol er opnaet til det tids-

punkt, hvor kontrollen ophorer.

Koncernregnskabet omfatter rnoderselskabet Banijay

lnternational ApS og virksomheder, hvori modersel-

skabet direkte eller indirek€ besidder rrcre end 5O%

af stemmerettighederne eller pA anden mede har en

bestemmende indfl ydelse. Virksomheder, hvor mo-

derselskabet direkte eller indirekte besidder rnellem

20',( og 5016 af stemmerettaghederne eller p6 anden

mede udsver betydelg rndflydelse, anses som associ-

erede virkso.nheder.

Virksomheder. som ledes sarnrEn med andre virk-

somheder, pro rata-konsolideres i koncernregnskabet

ved brug af samme metoder som ved konsoladering af

tilknyttede virksomheder. Associerede virksontheder

indregnes a koncernregnskabet til indre verdi.

The consdidated finarcial statements of BanAay

lnterr@tional ApS have been prepard in ecordance

with lnternational Financial Repofting Standatds as

adopted by the EU and additional disclosure

requirements in the Danish Financial Statenents Act

Reporting currency

fhe consolidated finarcial statements are presented in

EUR, based on bookkeeping r&ords expressed in each

local currency AKK, NOK, SEK and FUR) Thc finarEial

stalemeots are presented in EUR to er6ure irEreased

comparability in relation to the Group's Euroryan

competitors.

Consolidation

l,lewly rcquired companies are consolidated from the

dale of acquisition once control is acquired and until

the dale it ceases.

The consolidated finarcial statemenLs comprise the

parent company Banijay lnternalional APS and

companies in which the parent - directly or indirectly -

holds more than 5M of the voting rights or otherwise

has a controlling interest. Companies in which the

parcnt - diretly or indir{tly - holds between 2094 and

50% ol fie votng nghls or othetw)se cxercises

significant influence are classified as asscfiates

Entities that are managedjointly with other companics

are coosolidated on a pro rata basis in the

consolidated rinancial statements, using the same

methods as arc used for the coflsolidation of group

entities. Associates are reeognised in the consolidated

finarvtal statements at thei net asset value.
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Koncern anvendt regnskabspraks is -
fortsat

De tilknJttede virksomheders regnskaber er udartej-

det efte. den samme regnskabsp(aksis, som er benyt-

tet i modersclskabet. Koncernregnskabet udarbeldes

ved at sammendrage regnskaber for nnderselskabet

og de tilim)rttede virksomheder ved samrnerlegning

af regnskabsposter med ensartet indhold.

Konceminterne indtegter, udgifter, tab, avancer

samt mellemverender elimineres.

Kapitalandele i tilkn)lttede virksomheder udlignes med

den forholdsmassige andel afden tilkn)fttede virk-

sonheds regnskabsm@ssige verdi.

Nyerhvewede og afhandede koncernvirksornheder

medtages i kofl cernresultatopgorelsen for ejerperio-

den. Sammenligningstallene ko.rigeres ikke for fra-

solgte eller nllerhvervede virksomheder.

Ved ksb af nye virksomheder rvendes overtagel,

sesrnetoden, Anskalfelsessummen opgores til det

kontantc vederlag og/eller kursverdien af egne an-

partcr crlagt som betaling med tillag af direkte hen-

fortare omkostningcr. Betingede betalinger indregnes

med det belsb, der forventes betalt. ldentificerbare

aktiver og forpligtelser i de overt3gne virksomheder

optages til handelsverdien pa anskaffelsestrdsunk-

tet. En resterende forskel mellem anskaffelsessum-

men og koncemens andel af nettovrerdien af de iden-

tificerbare aknver og forpligtelser er goodwill eller

negativ goodwill. I opgsrelsen indregfl es omstrukture-

ringsheosattelser rclateret til den overtagne virk-

somhed, saFremt omstruktLrrerangen er besluttet og

offentli ggort pa overtagelsestrdspunktet.

Minoritetsrnteresser

l\,1in oritetsr nteressers andel i koncernvirksomhedens

resultat og egenkaprtal er udshlt og opfort sarsklt i

koncernregnskabet.

Group accounting policies - continued

The financial statements of the group entities are

p.epared in {cordaoce with the accounting ,,licrcs

applied by tll€ parent. nE cotriolidated financial

statements are prepared on the basis of the financial

statements of Urc parent and the group entities by

aggregating items of a similar nature .

lntra-qroup income, cxpcrt6es, losses, gains and

bal ances are el imi nated

lnvestments in group entities are set off by the

propontanate share of tl]€ net asset vatue of tfre

entity corEerned.

Croup entities recently acquired or sdd are ircluded in

lhe consdidated income statenent by reference to

the pedod of ownership. Cqnparatives relatitg to

such entities are not restatcd.

The purchase nethd is applied to {quisittotls of ne,v

entities. Ttr€ cost is made up as tlc cash coisideration

and/or the market price of treasury shares paid as

consideration plLts dtrectly attributable experces.

Purchase consideration conditional on future events is

included in the cost at the rlP-t present value of the

anbunt expected to tu paid. ldentitiable assets and

liabihtes in the acquired entilies are measured at fatr

value at the time of acqusttton. Any remaining

difference between tl1€ cost aN the group's share of

?he net valae of the identifiable assets and liabilities is

goodwilt or negative $ndwill . Provisions for

restructuring costs related to the acquiree are

reeognised if ttre restrLrcturing has been decided and

published at the date oF the acquisitiql.

Minority interesLs

Minority inaerests in group entities' resurts of
oryrations and equity are shown separately in the

consolidated finatrcial statements.

10



Koncern anvendt regnskabspraksis -

fortsat

Valutaomregning

Transaktioner i fremmed valuta omregnes til danske

kroner eFter transaktionsdagens kurs.

Monetare aktiver og forpligtelser i fremmed valuta

omregnes til DKK efter balancedagens valutakurser.

Realiserede og urealiserede valutakursgevinster og -

tab indgar i resultatopgsrelsen under finansielle po-

ster.

Lldenlandske tilknyttede vr.ksqnheder

Selvstandige udenlandske enheder omregnes efter

felgende principper:

Balancen omregnes tilkursar pe balancedagen-

Resultatopgsrelsen omregnes til transaktronsda-
gens kurs.

. oen kursdifference, der opstar ved omregnlng af
egenkapitalen ved regnskabsareG begyndelse til
kursen ved arets udgang samt valutakurs.egule-
nngen af resultatopgerelsen fra transaktionsda-
gens kurs til kursen pa balancedagen, indregnes
direkte pa egeokapitalen.

Kursregulering af mellemvarender med selvstendige

udenlandske enheder, som er et tilleg til eller et f.a-

drag i nettoinvesteringen, indregnes direktc i egenka-

pitalen. Valutakunigevinster og -tab p6 finansielle

instrumenter indgaet ul valutakurssikring af selv-

standige udcnlandske enheder indrcgncs direkte i

cgcnkapitalen.

Resultatopgorelsen

Nettoomsatning

Koncernen indregner oms@tning fra tv.produktion pr

episode, i takt fi€d at den enkelte episode leveres til

kanaludbydere. nar risici og afkast er overdraget til

ejerne af tv-kanalerne.

Group accounting policies - continued

For e ign currenc y transl at i on

Transactions denominated in foregn currencies are

translated into euro at the exchange rates at the date

of the transaction.

Monetary items denominated in foreign currencies are

translated into EUR at the exchange rates at the

balance sheet date. Realised and unrezlised exchange

gains and losses are recogn$ed in the income

statement as f tnarc,El incqnc/cxpcnscs

Foreign group entities

The items in unrelated foteign group en0ties financial

statements are translated usng the foll@ling

principl6:

. Balance sheet ttefis are translated at closing rates

Items in the incomc statement arc translated at
tlE average rate over the Friod.

Any exchange differencs resulting from the
translation oF the openitg equity at the closing
rate and the exchange adJustment of the ttefis in

the income statement from the average rate to the
cloeng rate arc taken di,ectly to equity

Exchange adjustmenas of outstanding balances with

unrelated foreign entiti9'Ir, which constitute an

addition to or a deducton from the net investment,

are takea directly lo equity Exchange gaios and losscs

on financial instruments leld to hedge unrelated

foreign entities currency exposure are taken dtectly

to equily.

lncome statement

Reveoue

The group recognises TV production revenue on a Per-

episode basis at lhe time each episode is delivercd to

the television network, once the risks and ret ards

have been transferrd to the broadcasters.

11



Koncern anvendt regnskabspraks is -
fortsat

lntemationale liceflsindteegter indregnessom omszet'

ning, nAr licensperioden er beg),ndt, og kunden kan

beg)mde at udn)tte og vise produktet. med forbehold

for, at licensindtagteme cr fasGlaet eller kan fast-

slas. og deter rifiphgt sikkert, at de vil blive indbetalt

Royaltyandtegter fra netvarker ind.egnes, ndr and-

tegten kan opggres, hvilket sadvanligvis er ved rnod-

tagelse af produktioosrcgnskabet og/eller kontanter.

Aktiebaseret vederl4ggelse

Aktreoptioncr og l"ondsaktier tildelcs til visse medar

bejdere i koncernen og er kontantafregnede-

I henhold tal IFRS 2, Aktiebaseret vederlaggelse, op-

gares dagsverdien af optionerne skonsrnass,gt pa

tildelinqstrdspunktet ved hjalp af BIack & Scholes-

modellen eller tjlsvarende modeller. Der tages ikke

hoJde for eventuell€ eendringer i dagsverdien efter

trldelingstidspunktet, Vardien af fordsaktier fastset'

tes med udgangspunkt i vardien af aKieme pa ildc'
lingstidspunktet, fratrukket det udbytte, der forvcntes

udloddet i optjenrngspcriodcn.

Disse dagsvardier indregnes lineeen over optjeoings-

perioden. Omkostningernc indregnes under persona-

leomkosminger og kortfflstede forpligtelsel.. G@lden

opskrives til dagsvardr ved udgangen af det enkelte

regnskabsar, og andrinqerl indregnes i resultatopgo-

relsen.

Driftsresultat

Omkostningerne i resultatopgarelsen erfunktionsop-

delt. Driftsrcsultatet beregnes med udgangspunkt i

omsetningen mcd fradrag af omkostninger f6r sel-

skabsskat. ekskl. finansaelle poster, andel af resultatet

i assocjerede virksomheder og resultatet Fra ophortc

aktivateter

Group accounting policies - continued

lnternational licerce fees are recognised as revenue

once the licencc Nriod h6 begun and the cEtomer

can bgin exploitating and exhibiting tl?F- prodLrct.

subject to the arrangement fee being fixd or

determinable and collection of the arrangement fee

bei n9 reasonady assu r ed.

Royalties relating to networks are .ccagnized once

they can be calculated, which is generally upon receipt

of partrcea on statcments and/or cash

According to IFRS 2, Share-based payments, the fair

value of the optiotE is determined at the date 6 grant

using the Blek & Scholes valuation model or other

equivalent models. Any fair value adjustments

subsequent to tl]e grant date are not taken into

acca)nt. fhe value of bonLls shares is delermined

based on the value of the slBres at their grant date

net of the dividends expecte4lo tu distibuted during

the vesting period.

These fair values are recognised on a struight-line

basis wet the vesting period. TIE expnses are

recognised uoder staff costs and in non current

liatilities This debt is revalucd at fair value at the etd

of each tinarrcial reg)rling Wriod and thc variation $

recognised in the incone sfatcment.

Results of oryrations

fhe expenses recorded in the ncome statement are

presented according to their funcnon. fhe results of

operations are determned based oo reveoue less

expenses before itcofie tax, excl net financials, share

of the pront/loss from associatcs and ttE prolit/loss

Frotn d iscontnued opera tions

12

Share-based payments

Stock options and bonus shares are granted to some

employees in the group aN are cash-settled.



Koncern anvendt regnskabspraksis -
fortsat

Finansielle poster

Finansielle ndtagter og omkostninger indregnes i

resultatopgsrelsen rned de bel6b, der vedrorer regn-

skabs6ret. Finansielle posteromfatter renteandtagter

og {mkostnrnger, deklarerede akieudbytter, Finan-

sielle omkostninger ved finansiel lea$ng, realiserede

og urealiserede kursgevinster og -tab vedrorende

vardipapirer og transaktioner i fremmed valuta.

Skat

Skat af arel5 resultat omfatter aktuel skat af areE

forventede skattepligtige indkomst og areb regule-

flng af udskudt skat rned fradrag af den del af arets

skat, der vedrorer egenkapitalbev.egelser.

Aktuel og udskudt skatvedrorende egenkapitalbeva-

gelser indregnes drrekte I egenkaptalen.

loderselskabet o9 de danske tilknyttede virksomhe-

der er sambeskatted€. Den danskc selskabsskat forde-

les mellem overskuds- og underskudsgivende danske

selskabe. i forhold Ul disses skatteplagtige indkomst

(fuld fordcling).

Sambeskattede selskaber med overskydende skat

godtgures som minimum i henhold til de g€eldende

satser for rentegodtgsrelser af administrationssel-

skabet, ligesom sambeskattede selskaber nted rest-

skat som maksimum betaler et tillag i henhold tjl de

geldende satser for rentetillag til admrnistrationssel-

skabet.

Group accounting policies - continued

Netfinanctals

Financial income and expenses are recognised in the

income statement at the amounts that relate to lhe

fina,Eial reporting peid. Net financials itElLde

interest incqne aod expenses, divdeds declared,

financial experses related to finance leases, realised

and unrealised capital and exchange gains and loss4-s

on secuiiles and foreign currency transactions.

fax

Iax for the year includes current tax on the year's

expected taxable income and deferred tax

adjustmcnts lcss the share of the tax far the period

that cancerns items recognised directly in cquity.

Current and deferred taxes relatitg to items

recognised dtectly in equity are taken dtrectly to

equity.

The parent and all of iLs Danish group entities are

jointly taxed. lllP- Da sh trEofie tax charge 6

all@ated between prof it-making and loss-making

Oanish cdnpanies in propoftion to tll€ir taxable

incofiE (full allocation olcthod).

Jointly taxed cofipanies entitled to a tax rclu are.

at a minimum, reimbuscd by the managemcnt

company according to the cuftent rates arylicable to

t ntetesl allowanc5. and Jointly taxe.d companies

having paid too little tax pay, at a maxtmum, a

surcharge according to the current ralei awlicable to

interest surcharges to lhe management company

13



Koncern anvendt regnska bspraks is -
fortsat

Balancen

lmmaterielle anlagsaktiver

Virksomhedssamrnenslutnlngcr oq goodwill

Virksonhedssammen5lutningcr behandles regn-

skabsm€essigt i henhold trl overtagelscsmctoden.

Kostprisen mabs til summen af det ove.dragne veder-

lag, mAlt til dagsvardi pa ransaktronstidspunktet og

eventuelle kapitalandele uden bestemrnende indfl y-

delse i den overtagne virksomhed. For hver enkelt

virksomhedssammenslutning mAler koncernen kapi-

talandelen uden bestemrnende Indflydelse i den o/er-

tagne virksomhed enten til dagsvardi eller til den for'

holdsmesslge andel af vrrksomhedens identiRcdrbare

egenkapatal. Overtagelscsomkostninger omkostnings-

forcs og indeholdes i admrnistrative omkostninger.

Naa koncernen erhverver en virksorrfied. vurderer

den de finansielle aktlver og forpligtelser som grund-

lag for passende klassrfikation og benavnelse i hen-

hold trl kontraktbetingelser, okonomiske vilkar og re-

levante forhold pa overtagelsestidspunktet. Dette

omfatter udskaldningen af derivater, der er indbygget i

hovedkontrakter hos den overtaqne virksomhed.

En eventuel betinget betalng, som overfgres al den

overtagende virksomhcd, indregnes til dagsvardi pa

oveftagelsesdagen 09 er en del af den ovcrfortc bcta-

ling. Eftcrfslgcnde andnnoer r dagsverdien af den

betingede betalinE indregnes i det fnansielle resultat.

Goodwill, som stammer fra en vrrksomhedssammen-

slutning, males ved forstc rndregning til kostpns, sva-

rende bl kostprisen fratrukkct koncernens andel af

dagsvardien af de indregnede identificerbare aktiver,

fordlgtelser og eventualforpligGlser. Hvis denne an-

deler lavere end dagsverdien afden overtagne dat-

tervirksonheds nettoaktrver. indregnes forskellen i

resultatopgarelsen.

Group accounting policies - continued

Balance sheet
lntangible assets

Business combinatpns and g(ndwtll

Business cofibinations are ecounted for using the

acquisition methd . The cost of an aequisition is

mcasured as tlr€ aqqregate of the coasideration

transferred, measured at the fair value at the date of

the transaction and any non-cont.ollitg interests in

the acquiree. For each bLrsiness combination, the

group measures the non-controlling interest in the

acquiree either at fai( value or at the proportionate

share of the acqui*'s idcntifiable net assc6.

Acquisition cosas incurred are exrynsed and included

i n admi ni str ative expenses.

$lhen the group acquires an entity. it assesses the

finarEial assets and liabilities as a basis for an

appropriate classihcation and detgnaton in

accordance with tt]€ contractual terms, circwnstatrces

and pertinent cotditions aa the eqUsitin date. This

includes separating enbedded derivatives in the

acquiree's host contracts .

Goodwill is initially measured at cost. being the excess

of the aggregate of tlre consideration transferred and

the amount recognised for non controlling interest

over the net identifiable assets acquird and liabihties

assumd lf this constderation is loter than tlrc fair

value of the net asseLs of the sub!;idiary acquired. lie
difference is recqnised in the incone statement.
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Any contingent consideration to be transferred by the

acquirer will be recognised at fair valLE at tlP-

acquisitrcn date and is part of the conslderation

transfened Subsequent adJustments of the fai. value

of the cootingent consideralon w l be recognisd io

rP.sults of operatrcns.



Koncern anvendt regnskabspraksis -
fortsat

Andre immaterielle akttver

Andre immatericlle anlagsaktiver omfatter software-

licenser og andre immaterielle rettigheder.

Andre immaterielle anlagsaktiver males til kostpris

med fradrag af akkumulerede af- og nedsknvninger

lmmaterielle anlagsaktiver afskives linean over

aktivernes forventede brugstid.

Nedskrivningstest

Der foretages nedskrivningstest pa goodwill, safremt

der er indikationer for v€erdifald. Nedskrivningstesten

foretages for den aktivitet eller det forretningsomrr-

de, sorn goodwrll relaterer slg til. Goodw l nedskrives

trl det hojeste at kapitalvardien og nettosalgsprisen

for den ak0vitet eller det forretningsomrade, som

goodwill knytter sig til (genindvindingsverdr), sefremt

denne er lavere end den regnskabEmassigc verdi.

Kapitalvardien tagcr udgangspunkt i de forventede

fremtidige pengestramrne, tilbagediskooteret ttl en

sats baseret pe den vagtede gennemsnitl ge 'cost of

capital", som sksnnes at vere 8,94 % pr. 3'l . decem-

ber 2015.

Fremtidige pengestromrne beregnes over en periode

pa 1O ar. hvor terminalvardien anvender en arlig

vakstrate pe 2%.

Group accounting policies - continued

Other intangible assets

Other inlangible asse6 comprise software licences

and other lP rights

other ntangible asse6 are measured at cost less

accumulated amortisation and impairmenf losses

lntangible assets are amortised oo a straqhtline basis

ove. the exryted Ltseful life of the ndividual assets-

lmpairmefit Cest

An impairment test 6 made for g@dwi if there are

indicatio i of decreases in value. fhe impairment test

E made for tll€ {tivity q the busin6s segment to

which the goodwill rclates. Goodwi $ written down to

the higher of the value in use and the net selling price

for the activity to which the goodwill telates

(rctoverablc amount) tf it is lower than the carryitg

arfiount.

The valucs n LEie is based on the exryted future cash

na s. dtscounted at a rcte based on the weighted

average cost of capital that is estimated to L94% at

31 Decefiber 2O15.

Futute cash flows are computed over a ten-year

period with a terminal value using a yearly growth

rate of 2%.

An impairment test is made for other tntanEble assets

if therc are ndications of dccreases tn value The

impairment test is made for each individual asset or

group of assets, respectively. The assets are written

down to the higher of the value in use and the net

selling price of the asset or group of assets

(recovcrable amount) if it is lo.r,ler than the carrying

amount.
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Der toretages nedsknvningstest pi andre rmmateflelle

anlagsaktiver. safremt dcr er indrkationer for v€erdi-

fald. Nedskrivningstesten foretages for hvert enkelt

aktiv tEnholdsvrs gruppe af aktiver. Aktiveme ned-

skrives til det hojeste af aktivets eller aktivgruppens

kapitalv.erdi og ncttosalgspris (genindvindingsverdi),

safremt denne er lavere end den regnskabsmessige

vardi.



Koncern anvendt regnskabspraksis -
fortsat

Materielle anlagsaktiver

Materielle anl@gsaktiver onfatter grunde og b)qnin-

ger, produktiqrsanleg og maskiner, andet driftsrnate-

riel samt indretnang af lejede lokaler. Materielle an-

lagsaktiver males til kostpris med fradrag af akkumu-

lerede af- og nedskrivninger.

Materielle anlagsaktrver. som er leasede og opfylder

betingelseme For finansrel leasing, behandles efter

samme retnrngslinjer som kobte aktiver.

Kostprisen for finansielt leasede aktiver males til det

laveste belgb af anskaFfelsespriserne ifolge leasing-

kontrakterne og nutidsvardien af leasing)delscme.

opgiort p6 basis af leasingkontrakternes interne ren-

ter.

iraterielle anlagsaktiver afskrives lineart til scrap-

vardien, baseret pa anskaffelsesvardien, ove. akti-

vernes forventede brugstid. Brugstiden for lejem6l

skonnes at v€ere 4 ar og 3 ar for andre aktiver.

Der foretages nedskrivnrnqstest pA materielle an-

lagsaktiver, safremt der er indrkatlone. for vaerdifald.

Nedskrivnrngstesten foretages for hvert enkelt aktiv

henholdsvrs gruppe af aktrver. Aktiveme nedskraves til

det hsleste af aktrvets ellcr aktvgrupp€ns kapitalvEer-

di og nettosalgspris (gcnindvindingsvardi), saFremt

denne er lavere end den regnskabsm€essige vErdi.

Group accounting policies - continued

Praperty, plant and equipment

Proryrty, plant and equipment irElude land and

buildings, plant and machinery, other Fixtures aN
fittings, t&ls and equipment and leasetpld

tmprovenents. ltems 6 propeny, plant and

equiynent are measured at cost less accumulated

depreciation and mpairment losses.

Leased propefty, plant and equipment qualifying for

recognition as assels held under linance leases are

treated as propefty, plant and equigrent ownd by

the group.

fhe cost of assets held under finarve leases is

neasured at the lower of the cost according to the

lease and the net presefit value of the lease payments,

calculated by reference to the interest rate implicit in

the lease

Proryrty, plant and equiryent are depreciated on a

slraightline basis to thc rcsidual value, based on the

cost, over tl]€ expqted useful life of tltP- iodividual

assets. The L5eful life of leascholds is estimated at 4

ycars whcrcas lhc uscful lifc of other assets is

estimated at 3 years.

An inpairment test 6 rnade for propetty, plant aod

equqmenl tl there afe ndoations ol decreas5 in

value. The tipairment test is rnade For eeh individual

asset or group of assets, resrytively . The assets are

written down to the highe( of the value in LJse and the

net selling price of the asset or group oF assets

(recove,able amount) if it is lower than the caffying

amount.

16



Koncern anvendt regnskabspraksis -
fortsat

VarebeholdnirEer

lgafl gvarende produktioner omf atter omkostninger

ved16rende koncernens fardigproducerede pro-

gTammer- Koncernen aktiverer direkte og ind rekte

produktionsomkostninger relateret til de enkelte tv-

programmer, i det omgang sadanne omkostnanger er

direkte henfsrbare til produktionen af et specifikt

show.

Produ ktronsomkostnr nger afskrives til vareforbruget

pr. episode. i takt rned at den cnkelte episode leveres

trl kanaludbyderne og/eller nar koncernen er overbe-

vrst om. at alle endelige omkostninger er korrekt

regnskabsmassi9t behandlet ved anvendelse af ledel-

sens bedste skon over programmets endelige om-

kostniflger. Sadanne sksn indeholder et element af

usikkerhed, da de endelige on*ostnrnger kan variere i

lsbet af produktionsprocessen, indtil en seric er far-
digproduceret.

Sksn over produktionsomkostnrnger evalueres og

Justeres, hvrs nodvendlgt, i hver enkelt regnskabser,

indtil samtiige endelige omkostninge. e. behandlet

.egnskabsmessrgt rned udgangspunkt r ferdiggorel-

sesgraden og de pA trdspunktet tilgenqelige oplysnin-

ger.

Ledelsen gennemgar lsbende sine sksn pr. program,

og nar ornkostnjngerne overstigcr dagsvardien af et

program. nedskrives omkostnrngerne forbundet med

programmettl dagsverdi.

Eventuelle forventede tab pa et program medFore.

andregning afen hensattelse til tab pe ferdiggorel-

sen.

Tilgodehavender

Tilqodehavender fra salg mv. males til amortiscrct

kostpris eller en lavere neftorealisationsverdi opgjort

pa grundlag af en individuel vurdenng af de enkelte

Fordringer.

Group accounting policies - continued

lnveotories

Prducton-in-process includ$ costs related to

completed TV programmes prodLn:ed by the qroLp.

The group capitalises direct ptodL.tclion cq;ts incuared

and production oveheadi relatng to each of its TV

programmes insofar as such costs are directly

attributable to the prodrction of a s@cific show.

Prod)ction costs are recognised as cost of sales on a

per-episode basis at the time each episode is delivered

to the television netwqk and/or when the qroup is

confident that all final costs have been accounted for

appropriately using nBnagement s best e:itimate of

the firull cost of the programme. Esttmates of such

final costs contain an clement of uncertainty, as final

costs can vary during the production process up until

the production of a series is completed.

Estimates of production costs arc evaluated and

adjusted, as appropriate, in each financial repofttng

Wriod until allfinal costs have been accounted for

based on tlr€ percentage gf completion and the best

inforfiation availablc at that time

Management periodically reviews its estimates on a

programme-by-programme basis and, when costs

erceed Lhe fair value of a p.qQfi, the costs are

w n tten dow n to f air value.

Any expected {oss on a program resul5 in recognition

of a provision for loss on completion.

Receivables

frade and other receivables are measured at the

lower of amortised cost and net realisable value,

based on an assessment of each indiwdual recetvable

11



Koncern anvendt regnskabspraksis -
fortsat

Periodeafgransningsposter

Periodeafgr€ensningsposter indregnet under aktiver

omf atter forudbetalte onkostninger vedrsrende ef -

tcrfolgende regnskabsa. og indregnes under "Andre

kortfristede aktiver".

Selskabsskat

Udskudte skatteaktiver og -hensettelser males ved

anvendelse af de skattesatser, der - baseret pA ved-

tagne eller i realiteten vedtagne love pa balancedagen

- forvenks at gelde, nar aktivet realiseres eller for-

pllqtels€n afvikles.

Udskudt skat vedrorende kaprtdinteresser i tilknfte-
de og associerede virksomheder opl)6es alene i no-

terne, idet kapitalandelene forventes besiddet ud over

3 ar, hvorefter skatten bortfaldcr.

tldskudte skatteaktiver indregnes rned den verdi, som

de forventes at blive udnyttet rned, enten ved udlig'

ning i skat af fremtidig indtjening eller ved modreg-

ning i udskudte skattefolpligtelser.

Hensatte forpligtelser

Hensatte forplagtelser omfatter forventede omkost-

ninger til garantiforpligtelser, tab pa igangveerende

arbejder, ornstruktureringer mv. Hensatte forpligtel-

ser indregncs, ner virtsomheden pa balancedagen har

en retfig eller faktisk forpligtelse, og det er sandsyn-

lagt, at indfrielse vil medfsre et forbrug af v,rksomhe-

dens okonomiske ressourcer.

Hensatte forpligtclscr, som forventes indfriet senere

end et ar fra balancedagen, rnales ttl nutidsvardien af

de forventede betalinger. Andre hensatte forpligtelser

mdles til nettorealisatronsvaerdi.

Group accounting policies - continued

Prepaynents

Prepayments rtrognised under 'Assets' compnse

prcpaid expens5 regarding subsequent financtal

reporting years and are reprted under 'Other current

a5-5ef5'

lncune taxes

Deferred tax assets and liabilitiF are measured at the

tax rates that are exryted to apply to the Prid
when the asset is realized q the liability is settled,

based on tax rates (and tax laws) tlpt have been

enacted or substantively enacted by the end of the

reporting perid.

Deferred tax corcerning inv6tments in grq)p entities

and associates is disclosd in the notes only, as tl]€

investnents are exp@ted to be lEld for nore than

three years, after v,llich time there will be no tax

liability

Deferred tax assets are r$ognised at the value at

which lhey are expected to be uttised, ather through

eliminatrcn against ux on future earniogs or a set-off

agatnst deferred tax liabilities.

Provisions

Provisior6 comprise exwted ex,€rlses relating to

loss on wotu in progress, re5tructurit]{,s, etc.

Provisions are recognised when, at the balance sheet

date, the entity has a legal or constftEtive obligaton

ard it is probable that an outflow of resources

embodying ecqtomic benefits will be required to settle

the obligation.

Provisions exp*ted to be settled after more than one

year after the balarcc sheet date are measured at the

net present value of til€ expeetd payments. Other

provisions are measured at tF.t realisable value.

1B



Koncern anvendt regnskabspraks is -
fortsat

Finansielle galdsforpllgtelser

Finansielle galdsforpligtelser indregnes ved laneop-

tagelse til det modtagne proveru efter fradrag af af-

holdte transaktronsomkostninger. Rentebzerende

g@ld males efterfslgendc til amortiscrct kostpris oF
qjort pa basis af den effektive renG pa laneoptagel-

sestidstrrnktet. Anden gald meles cftcrfolgende trl

amo.tiseret kostpris svarende til den nominelle rest-

gatd.

Andre galdsforpli gtelser

Andre galdsforpligtelser males til amortrseret kost-

pris, som i al vasentlighed svarer til dagsvardjen.

Periodeafgransningsposter

Periodeafgrensnin gsposter indregnet under forplig-

telser omfatter npdtagne betalinger vedrrrende ind-

tagter i efterfolgende regnskabsar.

Segmentopl)lsninger

Der gives segmentopl)6nin ger om forretningsomra-

der. Segmentoplysningeme er uda.bejdet efter sam-

me praksis som det ultrmative rlpder:ielskab.

Group accounting policies - continued

Financial liabilities

Financial liablities are recogrused on the raising of tllP-

loan as tl7€ proceeds receivd nel of transaction costs

incurred. lntere:;t-bea(ing debt is subsequently

measured at amottised cost, using ttrF- efftrtive

interest rate method. Other debt E subsequently

measurcd at amort8ed cost cotr6potding to the

nominal unpaid debt.

Other payables

Other payables are meastred at amortised cost,

whQh, essentially, correspo@s to the fair value.

Deferred income

Deferred income recognised as a liadlity comprises

payments received concerning income in subsequent

financial rcpofting years.

Segment inforrnation

Segment inf$mation is disclosed on business areas.

Ihe segment information is prepared on the basis of

the same policy a:; is applid by the ultimate parcnt.
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Resultatopgorelse
1 . januar - 31 . decemb€r 2O15
licome statemcnt
fbr lhe year ended 31 Decemher 2O15

Omsatning

Rev.rer 08 hjalp€mat.rlal€r
Row motelioh ond @nsumobbt

Eksteme omtostninger

Personaleomkostninger

Safi @tB

AfskrivnlnS.r
Amonbotan/dcpEclotan

Andre drlf tsl ndtegter o8 -ud gift.r
Other operoting incoma ond expenses

3 70 543 55 215

18 661 -16 743

-5fi7 -5 554

4 -4tc{4 -34 052

-414 -,r1o

-2l9

I,'lftsErultat fr. omlBtnlrl.!r vedr. aktiebaer.t y!d.i.aiplse
Cutftrrt opaotlng pmfrt b4ot .osB tclod b,hotc-botad poyflenE

{a75 4455

Omkostninger yedr. altieba5elet vederleSSelse
Costs rchted to shore-bosed paymena

5 2$r -3 479

Orifureroltrt !ft! r omlotlninS!. vedr. .ktle b.sr..l u.d.rlat!. bG

Curr!,tt owtualng p.olltlots oftcr cosB. tddEd ao tho€-ba'fd pynt nB
7127 975

Andre drittslnd t-gte r og -uddfter
Othef oon<urrent opemttnq in@me ond expenses

-891 -1294

txftsr.ruhat
Opemtlns ptolit/loss

5435 -318

f inansi.rlntdndtegter 0 1

,415 -863

Flnenrlclla goatct

Andre finans€lle indtegter ot udgif ter
Othel finonciol in(o fic ond cxEnses

-615 -854

6 113'55

Rar{ltal f, rtat og -aoda.ad! vl *rofihadaa
futdt belora bt od osrpdo?.s

Selskabsskat 1

5 (Ea -1zl:l

591 215

Rcrlltrt ,,r .rlochrtd! ul.bomh.d.r og .ft.r tLt
Lots bcloft otto5lot! orrd ofr.r,cx

Resultatandel, asso(ierede vi rksomh€der
Shore ol plofit in assocbt s

5 675 -1072

13

PrrlodaaB rtrulLt
ProlvLots lot t p yar
Nlnoritetslntercsser 6& 707

5672 -ttw

EUR
bt rrd'E,'d.orblnn

t{ot r 2015 20lr

Finansienngsomkost.in8€r

foncarnant andal , &rt' IrtolLt
Na r6ult dtdbuobL b tha goe|

t992 .17&i



Resultatopgorelse
1 . januar - 31 . december 2O15 . fortsat
lncome slateiPnt
for the War ended 31 Decenber 2O1 5 - contnued

Anden totalindkomst

Other compt eheh sive ittcohe

Result t fo.lret (a)

Net Rcsok lot the t@r (ot

Arden rotlll ndtomst
odE r @m p.elrerciYe l,,conl€

Reserve for valutaku6retulering
rro n slo tio n o d iusifi en t t6ery6

Andre andringer
Othetchonges

Aiden tot.ll ndtomst I alt(bl
Tolol othd cornp'Et|cnslve lneome (b)

Tota lindkonlst i.h(.) +(b)
lotdl @mpr?t'€ntl!/E lncone (o, + (b)

Totalindkomst - Minoritetrinteresser
Comprchensive lncome - Minority intet*ts

s672 -1o79

0

0 5

0 -724

5672 -1203

616 7r0

21

rEUN

ln thousondt ol Eutos

2015 2014

torernens andel at tot llndlBnrlen
ComFfehensfue lfiome- GNup shcrc

4 996 -1913



Balance
pr. 31 . december
Ealancc sheel

at 31 Decembet

Aktiver
A5se(s

Goodwill
Goodwill

8

8

9

23 834

2676

23 841

1328

Andre immaterielle anlagsaltiver
Ot her int o ng ib le oss ets

Materielle anleSsaktiver
Prcperty, plant ond equipment

Kapitalandele i a55ocierede virksomheder
I n ve st fi e nts in os sociotes

Finansielle poster

Net finonciob

Udskudt skat

Delerred tsx

345

380

252

522

52

2ML6r

Anla$aktiver I alt
foto I no n-awrent ossets

2? *7 2614?

va,ebeholdninger ot igangvarende arbejder
I n ve nt orb s o n d wo.k -in -prog e ss

varetilgodehavender og andre tilgodehavend€r
Trude ond other rcceivobks

Ti l godehrvende sel5kabsskat

lncome tox receivobb

Andre omsetnin$aktiver
Other currcnt ossets

Likvide beholdninger
Cosh

10

72

2 780

6 522

3s5

7 937

3 985

8 535

6&

8 455

33

Omsatoiryiahlver I alt
fotal cufieot ostets 77 592 2t6L

tEUB

tn thousonds ofeuos
l{oter

alole,

2015 2014

Aldverlalt
lotol osseb 449,9 478il4



Balance
pr. 31 . december
Ealance sheet
at 31 December

Passiver
Equity aNJ |iabilities

Anpanskapital

Shdre copitol

Yd€rl l8ere lndbetalt kapital
Add it iondl poid -in copitol

AndlE reserver

Athe? esetues

u

11

20

8 831

20

8 831

-79697

1520

-14705Overfdrt re5ultat

Accumulotad loss

Etenk.pltal, modewlfisoltseden
Eqdty aadbutcblc to own€'s ol th. conparry

Vlnodtetsintereiser
Minority inte.rests

-s 834

2108

-10 860

1792

Etenkaplt.l i alt
lotal equity

-3725 -9 6a

Finansielle gald5forpli8telser
Finonciol lobilities

udskudtskat

M6red tox

Andr. l.ntf ristedc gald5forpligelse.
Other non -cu rent llo blltbs

12 24 44t

2 503

24U2

13€1

2917

tarlf.ist.d. trldsfo.plittcls.rl alt
lolal noi-cunent |tabl tles

26 96r t7 $2

Fi nansielle taldsforpligelser ot kreditfaciliteter
Finonciol liobilitbs ond bdhk overdrofts

teverandrrtald 08 anden gEld

Ttode ond other poyobles

Skyldig rclskabs5kat

ln@metaxpoydble

Andre kortfristede taldstorpli$e lse r
Othet tuicnt liobilittus

72

14

635

6919

535

13 595

3 767

9 969

710

5 03415

Kortt lstede taldsforplittcl3e, i alt
106l cu rr.nt li ob il iti 6

2174{ a 880

23

rEUT

ln )h-rRrn,'! 4dt*.

Noler AE:t I0l{

l3

Passlvcr I dt
106, qu,y ori fiobl,ldct

4/919 47,,Jd



Egenkapitalopgorelse, koncern
Consolidate<l state,',e,],t of changes in equity

132

-!f -1186 ml

-1:12

0

toad <ol,9tdt.ntle. lncoa.
0 o 0 0 ltit -178r -r 9r3 ao

rapitaifolhtielre

/€.drln8 I lon3olid.d n$o6fa.t
ChonC? h contol6otlon {opc

udbyttcudlodnint
d$nbubnoldt Wndt

Ptolnhss h/ th.yeot

rurs'clul. rlntcr
fiansbtbn ocljuslrl,.nts

0

4992

-1ils

-4

0

lotd aofitpall,',l,Y! It co,,p
0 0 0 0 4 4992 49$

K.plt.lfoAajclr€

/Endnna I tonrolldarlnDofi fan!
ChoaCc h @ntolboaioa scope

t dbyttcu.llod.l.g
olsl,l b u rb n o I d iy id.a d s

-360

(1) 6€ltb€tved {t..n atti.opdonsordringv€dr. node medarb.jde.e itoflclm!n, som vr .Senk.prblb.re.Et i 2otq m€n solr rn

(r)hisomounar.haedtoostut-optbnphngrcnt.dtoson.npbyeoltkgloupthotsos.qub-tathdhbT,butBnowcoshtatLd.

24

tmtud.r .llpn.r.r

,^Oeriddra@lirratuirr5{, arbt /r.. e.t'/Bn

3l" dr..nlb!r 2ol'
91 h.aib6 2013

1S 2' t8r 0 r4E -ngt' 'r9g tz,t

lrair rasultat
Ptofit/btt bt rfi. y2ot

furveadarlnltr
tonsbtba orlluni2n s

Oahu cho.oa
5

lL rL(.mb.r20!a
1, OacaibimU

to 20 t83t o B -97n .rr30 119.

492 680

o6

3!- .larfirltrr:06
?To!c.'.lrb', mLS

ls 20 ,Gr 0 tl .!/176 .s83a lra



Pengestromsopgorelse, koncern
Consoliatated cash flow stateflrent

EliE.kC oJaekdt td.l, oth.i.D.t. v*erha.,d
E t iaotio. ol shot. ol ptoft.tattocia..s

5 612

l

1931

1

3632

E inin.nht .f.fddhina.r oa h.nr-tt lilr
tllat otbo o| oodtito?ion/d.,.ahtbn @d p.ovkbB

Ai. n.nnar.dc i*t.-b.trtr roi.r
SSrbotiod oloh6 Mtu@.h itnt

P.{.rttm.h.n..rLll.rort .ot!.lrl-arla
Coth los olnr ra ln.odolt on tt,'con t
8imi..n.t.f dkod.h.v.nd./rkyldia 3.l3trb$l.t
E hinotio. ot i@tu to, ito .l.rp.nt6)
Al6lmn nt .flaEBl.ll. pon.r {udgiltt4
€kninatkn ol na lnon be l.xpcaa)

a r55

-91

816

2g

62

P..r.rtrm. f.nmoralh pon r{udrlE4ott lrLt$tn
Co.t loB 4oE nar@.<tdtr.nd tM td
/End.iil.r l.16.iltl.rit.l
chon1at in workitc @9itol

4 rtr

271

-,87

l6!1

.1tt5

P.nttindie t.d,tftm
CBhlM ho orcndneodYta|t

/E dnnt i iNlid.rlnaeof.ry
co 

^ 
e t il o r io, t @pc ch o a g.

(ab.f @t ri.ll. og imDr.ri.ll. .nl.getti€r
Puthot. o, p@p.ry, cbna ond .quptut ond htonribk ott.at

/Endul.i lan oa tilaod.h.!..d.r
chohc. il lN6 ddd ottwh.6

!.13 .l m.t.ii.llG og rmmt.ri.l l. .nl.gt.ktiv.r
Db$tol ol or@tu. olo.t add @oiMrand iDtondi* d$.tt

! r6t

0

t5

0

t65

0

-649

-53

0

F.qrrt tun i.li*.t rl4!.ldlll.t!n
Coth nn fiflt tN.'dto rdttd,

R.CoyhaE oJ tumukqr

A.,td.& o3h pool-lonto
v.@tt n oJ dth @olnt @nt
B.r.lt. nn.n,.ll. cnt.r, n.tto

t dbylt !.t.lina.r lil mindll! Ll nl.o s.r
*tda.h paid ta hiN rr inll,6tt

499 {82

-1

-8

-3 55

-ao

t-t5

-a l,lt

'7f,

.:50

P.rF.l, m. fr.lln l.rint'.tlvt t n

co^,o$ lffi tt6nt c odtY,d.t

Itl.kt.t,.nt..eaul.dni.r
EllaB ol. rcnoag. tu. cho@6

-t 106

139

435

136

!kvrdcr Ed D.rio.l.ro b.aYnd.l*
N.t .oth pot,.ba - b.sinnas ol eq*,.!

tilvid.r Ed p..od.6 ,{uh an8

kt.otn potnpn cb.it!' ol p.i.n

25

3 1156 10 553

366

,or5 loa

and,l.t I LB P.rB..tr rx
Otolea lo aaarth coddoa

.96 -205,



Noter

Note 1. Ljsikkerhed ved indregning og maling
Rccogntion and measurerpnl uncerta'nties

Udarbejdelsen af arsregnskab i overensstemmelse med IFRS kraver, at ledelsen foretager sksn og anleg-
ger forudsEtninger, der pavirker de rapporterede belob for aktiver og torpligtelser, samt giver oplysning
om eventualaktiver og -forpligtelser pa balancedagen, samt de rapporterede belub for omsatning og om-
kostninger i regnskabsperioden. Ledelsens vasentligste skon ved udarbejdelsen af arsregnskabet vedrorer
de skgnnede omkostninger ved en produktion, herunder pal6bne produktionsomkostninger. som pavirker
afskrivningen af produktionsomkostningerne. Produktionsomkostninger gennemgAs lobende ogjusteres
igenrEm hele produktionsprocessen efter behov. Om end de faktiske slutomkostninger kan afvige fra de
skannede omkostninger, er det Iedelsens opfattelse, at eventuelle forskelle rkke er vasentlige i den enkelte
regnskabsperiode.
Prepanng financial statenents ,n conformity fith lf RS reqLrtaes Managemenl lo fiake estimates and assomptons that affect lhe
reprted aaounts of asJets and liabihties. and to dsclose cont,rgent assets and tabilities at the halance sheet alate. as well as the
re@rled amounts of revenue and expcnses n thc hnancial reprtng period. fhe mosl cntrcal estitlrdleg made by Managenent it1

Wepaaing the financial statements relate to estimated fnal costs of a production. irrch.ding accrue.! produclion costs. which affed
pro<luction cosl amortisation. Prod&.tion costs are contnually reviewed and adjustetl throughoul ll1{l ptoduction ptocess as

apprcpriate. Whth actual final costs could dtffer from esUmates, Management beheves that no dtfference $ signtficenl ,n each

individua I repo rling perktd.

Koncernens vurdering af nedskrivningsbehov af goodwill er endvidere underlagt en stor del sk6n primart .elateret til
de forventede cash-flow. ,,Endnnger idisse skrdn ka have en v@sentlig indflydelse pa koncernregnskabet.
Furlhermore, the Croup's evahation of the need to reu)gnlse an tmparnent loss relatitg to Efidull t5 5ub]e!:l b esttmates and

assumptions prinarily related to the forecast ca\h-now Changet h lhe* eslnrales nay have a stgntlrcant infhence on the
consohdated fi naficzl statements.

Note2. Efterfalgerdebegivenheder
Suhsequent events

ller har ikke veeret vzesentlige begivenheder efter regnskabsarets afslutning
No signiflcent events have occurrecl atler the year-end

Note 3. Nettoomsatning
Pevenue

Omsetningen, som primert stammer fra salg af tv-programmer, var tEUR 70 543 pr. 31 . december 2O15
Revenue. whbh mainly stems frofi the szle af IV proE-atns, anounted to EUR 70,543 thousand aC 31 December 2O15.

Note 4. Personaleomkostninger
StaFfcosts

Gennemsniti igt antal medarbeldcre
Number af employees

Koncernen havde '151 medarbejdere igennemsnit i 201 5.
fhe qroup had anaverage of 151 ernplayccs 2A15

Verdelag til direktionen og bestyrelsen
RcmuneraLon to Managcment and Board of Directors

Drrektionen og bestyrelsen har ikke modtaget verdelag i 201 5 (2O14; O t.E UR)
Manzgement and Eoad of Directors have not rccetvec! remuneration in 2O1 5 (2O14 O thousand).

26



Noter

Note5. Aktiebaseretvederlaggelse
Share-based payrrents

I forbindelse med overtagelsen af Nordisk-koncernen tildelte BajUay Entertainment ledende medarbejdere i

koncernen nogle rettigheder til at tegne 2096 af aktierne i Banijay Nordic Holding ApS inden for en periode
pa 8 ar under forudsatning af, at de stadig er ansat. Udn)ntelseskursen er DKK 1, men kan forhsjes af-
hangigt af egenkapitalandinger i de skandinaviske virksomheder. Efter udlobet af 8-ars perioden kan de
ledende medarbejdere selge deres aktier til Banuay Nordic Holding ApS.
ln connectbn with the acqLtitilion of the Nardisk group, Banlay Entertainmenl grantecl executive officers in the Gtoup cenain options

to subscribe For 2Ol of the sharcs of Banljay Nordc Holding ApS within a perid of I years provided that they are still employed in the
6roup. The exercse pnce afiounts to DKK 1, bot may M increaecl (kllending on the change in Scandinavian entttgs equity. At the
end of lhe 8 year Nnod, alte exeeutive offcers are free to selt thei. dtares to Banley Notdic Holditg ApS.

I henhold til IFRS er ydelserne vardiansat i henhold til dagsvardien af den skandinaviske koncern pa tids-
punktet for tildelingen af rettighederne til medarbejderne, og g€elden reguleres til dagsvaerdi ved udgangen
af hvert regnskabsar.
According to ERS, the sertlices a.e valued accordiry to the fair value of the Scandinavan group at the grant date and the debt is ad
jusled at fa[ vaiue at the end of each financial rcportip period .

Omkostningerne vedrorende aktiebaseret vederlaggelse udqjorde tEUR 2.319 for 201 5
-r he incame relaling to sharc bascd Nlmems anounted to F UR 2. 31 I txNsand n 2O1 5

Note 6. Andre Finansielle indtzegter
Ather ftnancial iEofiE

Diskonteringsomlortni nger ( 1)

As.uunting cosB(!)

Hensettelser, finanslelle aktive.
P rovbbns, fh o hcb I ossets

Valutaku.sgevinsv-tab
Fo,elgn exchonge goin ot lost

Gevinsvtab, fi nansielle aktiver
Goio loss, lho ncio I ossets

Andet
Othet

Andre fin.nsiel l. lndta3l€ r ot omloatni rBar
Other floo,tclol inco/,e ond exGnst

-536 -r13

('l ) Udviklingen i diskonteringsomkostninger vedrorer primart diskontering af langfristede
gaeldsforpligtelser.

(1 ) Cha'lges in discounting expenses toinly rehte to dtscountiw of long-term payablcs

-314

0

-n

o

-57

0

2L

140

-5

-16

21

tET,,R

ln lhousonds o, Et toa
2015 a)14



Noter

Note 7. Skat af arets resultat
fax fot the year

Pa.lodcns rc3ul:.t
Profra/Lots lor th. y6r

5 672 -1079

Selskabsskat

Udskudt skat

Def.nad tox

721

13t2

-w

1055

Res! ltat ftr skat

Loss b4ott tdx
5mo -1294

Resultatandel, tilknyttede virksomheder

Sho.e ol ptolit in group entities

3 1

Raru ltat ttr rkat og reaultatand!1, Ullr\'ttede vl.kornhede r
Loss b4ore tdx and shoE o, palla ln j.oup .n?lal6

5(B3 -1293

Pe.manente afuiSelser
Pdnonent differcnces

-3 328 105/1

Rasultat frr skat, lol/teste nn skattesats
P.oft balo.t tor subkct ao thc notuaory tox rr'ir

1755 -2v1

lndvirknang af fo15kelle imellem lokale ikatesatser
Ellecl ol differcnces between locol tox rotes

Gennemsnitli g skatteaats

Avetuge income tox tute

00

22,1% 25,r*

Teoretisl.kattcpl l gtlgt.esultat
fh.ondcol tux lncodc (axwn*t

-388 503

lJdskudt skat, ikke-indregnede akattemesslSe unde6}ud
Deleared tdx on unrccogniscd tox losses

lkke indregnet udrkudt*at
oeferr.d tox on unrccognised t mporcry diffetehas

Anvendte skattemassige urderskud, tidli gere,
Tox bst6 genatuted h ptbr yeots

RegulerinS vedorende tidligere ar

Corrcction lrofi ptbt yeors

Andet

Otier

244

1293

66

-)u

7

0

/o

-37

9(attcmasaitt und.rskud Indrlgnat i resultatopgrrelscn
fdx h@m. lcxoznsa) rccoon ised ln th. ln@rne

590

€ffaltlv sk tteprocent
E Xdlw tux rot

31,@v.

Bogfsrt udskudt skat i resultatopgorelsen og balancen vedrsrer midlertidige differencer fra poster inde-
holdt i driftskapitalen.
D€ferred taxes recognised in the income statement and the balanee sheet coruern temFnrary differences on itefis in-
cludd in the worki,g capital .
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Noter

Note8. lmmaterielleanlagsaktiver
lotangible asets
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Noter
rvotes

Note I Materielle anlagsaktiver
Properlv. plant and qu,pment
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Noter
lvotes

Note 1 O. Tilgodehavender fra salg og andre tilgodehavender
Irade anal other receivables

!ttr
l'artolr'anra orl,rg

lo15

Andrc trl8od.h.v.n<,..
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Note 1 1. Anpartskapital
Share capital

5pecifi kation af anpartskapitalen
Ereakdown of capitzl

CT'
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Den nominelle vardi pr. anpart udgor kr. 1OO.

The nofiinal vahE of each sha.e is DNK 1 OO .
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Noter
lvotes

Note 1 2. Langfristede galdsforpligtelser
Long-lerm liabiliaies

Udviklingen i nenogald
A/er irdeDted,ess

ulvider
Cosh ond cosh equivolents

Nettoteld - kortfr|itet
Shott-tem linonciolfrob iti6 ond bonk overdalts

Finanrlel teld - hrtfrirtct
Nd il,dcbtcdn.ss - shon turn

Finanslel gald og ovenralsfaciliteter
Long tetn frnonciol liqbiliaies

7 93L 8456

-635 -3157

7 2915 5 2A)

-24 441 -24442

Nettogald
tlet iod&tedn.st -171i15 -19151

Galden pe I.EUR 24.441 er Forfalden trl moderselskabet Baniiay Entertainment S.A.S. den 31. december
2014 og val automatisk blive fornyet med 12 maneder.
Financal liibihties, totalling EUR 24,441 thousan t, fall due for pawent to tlte pareft Aanliay Entettainrl€nt S-4.5. by 3l Decefiber

2O15 and will automaticaly be renewed for a 12-month pertods.

Note 1 3. Andre langfristede galdsforpligtelser
Other non currexlt habilttes

Andringen i langfristede galdsforpligtelser vedrarer primart revurdering af aktiebaseret vederlaeggelse.
Changes in non-current liabilttes mainly relate to thare-bagd paymenls revaluation

tEUR

It, thousands ol Etros

2015 2014



Noter

Note '14. Leverandsrer af varer og qenesteydelser og andre galdsforpligtelser
Trade ancl olher payables

Leverandrrgald
Trode poyables

Skyldit stat
Tox poyoblc

Sociale bidrag
S oc72 I ecu ity @ntah u tlo ns

Andengeld
Other poyobl6

1373

774

3 351

1441

2 503

9m

3 983

24a3

Lev€randtEaldo! dregaldsiorpll8telse.
T.oda and othd poyodas 6979 9$9

Andre galdsforpligtelser bestar hovedsageligt af forskud fra kunder vedrarende produktionen aftv-
pro9rammer.
Aaher liabilines mainltt consist of aalvances igab by o.rstomeG rekting b rhe production ot programnes

Note 1 5, Andre kortfristede galdsforpligtelser
OalEr curreat I iabi I ities

Andre kortfristede galdsforpligtelser vedrorer forudbetalinger svarende til igangvarende programmer,
som er faktureret, men endnu ikke leveret.
Olher dtrrent lieb tties relale to prepaid incoflE co.respnding to prograftis in p.ogress which hzve been nvoiced and pre peil.

Note 1 6. Eventualaktiver og -forpligtelser samt andre okonomiske forpligtelser
Contingent assets and liabilities and otle. financial obligations

LejeforpliBtelser
Rentobligotions

40/2 3 150

f orpllttelseruden for balancell
O lf - bc I o naa th ea co nm l arn en a t

4@2 3150

33

tEUR

tn ?housondt of Eutos

2015 20L4

IEUR

tn lhol5,onds oI Eutot

20r5 2014



Noter

Note 17. Nafts$ende parter
Related parties

Nartstaende parter med besternmende indflydelse omfatter ho\redaktionar som fslge af dennes anparts'
besiddelse.
Related 0Ernes havng a cdttrollmg mteresl include the prmcipal shareholclet dte to the Ftncipal *rarchoLle.'s hot<litrg of shares in

tt e Group.

De vasentligste transaktioner med nartstaende parter vedrsrer:
The main relaleal party transaction9 relate to:

Andre dnftrudtlfter
Other o pztotho zxp.n tes

Flnansielle omft 6tnl6ger ,825

Fineielle ta€ldsforpligelser -25075

1190xonce ma rford.in !llonto 08 palrbn€ re.ter
Group Culent occount ond oerud it€test

D€bitorer

t€ver.ndorEr al vare.oS tlen€3t€y{lelser

08 andre t.€ldrforpllgl.ls.r

311

40

34

Bmllay
lntr!l.] nafiSAS

Lnllry
lnu'nalioial ud

tluR

-448

0



Noter

Note 18. Finansielle instrumenter, koncern
F inanci al i nsaaur.l4'nts, Grwp

Varetilgodehavender bestar af tilgodehavender ydet pa sadvanlige vilkdr. Kredittiden udgsr sadvanligvis
maksimalt 4 maneder. Tilgodehavenderne Forrentes ikke inden for normal kredittid. Der handles i al va-
sentlaghed kun med kunder med en hsj kredit-rating. Debitorforsikringer anvendes kun i begranset om-
fang. Iilgodehavender er fordeltjavnt pa lande og brancher, og der vurderes ikke at vare sarlige koncen-
trationer af keditrisici.
Irade receivables conist of recetvables granted on usual terms. Ihe crealil penod $ usually maxtmum 4 trlonths. No interest E
charged on the recetvabbs within the usual credit petd fhe Group tratbs, in all essentials. ooly with customers whoe credit ra\ng
6 high Reljevabh-is are evenly attstribrted on countries and ndtstries, and the Group does not lind that therc are any srycial
concantraaions of credil risks.

Valutakursrisici
foreign erchaoge ri*(
Daltervirksomhederne opererer primart pa deres egne omr6der, hvilket minimerer valutakursrisikoen.
Koncernens primare transaktion i udenlandsk valuta er galden til Banuay Entertainrnent, sorn er i EUR og
belober sig til EUR 25,1 mio.
The subgdiaties mainly operate in lheir &vn terfit$tes. which minimises the foregn exchange nsk. The main transxtion h forcryn
currcncy rBde try the eroup is the (bbt to Banllay EntertamnlcJnt, *hich is &nominaaed in EUR and anpnts to EUR 25 I millbn.

Note 19. Honorar til generalforsamlingsvalgte revisorer
Fees to the auditors aryonaed in geheral meeuhg

tfuR

,D ltu,,4,rrd6ol Ellos

lrldr!

Oher

tct

folol

2014

2015

Note 20. Segmentopl)Eninger
Segnr€nt information

15

11

17,
131l

158

20!5 2014

Sv..ra.

4124O

13 564

4 894

9 )O2

40 794

12 55t

2 657

9lt5

35

7014-t 65 2t6

Renterisici

Galden til Banuay Entertainment er til variabel rerte. En stigning (et fald) i renten med 1OO basispoint vil
age (nedsette) galdsomkostningen med 39,1X.
fhe Nyabte to Banijay Entertain.I,ent earns noalig rate ntercst An ncreae (&crea*) ol the nterest rate by 1ao basic poktts witl
increase (decaeae) OE cost of &bt by 39-1f.

E tVdrl

Haloq

tzuR

ln aho.t onl, ol Eurd



Banijay lnternational ApS

Moderse lska bsreg nskab
for perioden 1. januar - 31. December 2015
(12 meneder)
6. regnskabs6r

Parent company f inancial statemenfs
for the year ended 37 December 2015
(12 months)
6th financial year
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Moder anvendt regns kabspraksis

Moderregnskabet for Banijay lnternational ApS er ud'

arbejdet efter lnternational Financial Reporting Stan-

dards som godkendt af EU og yderligere oplysnings-

krav i 6rsregnskabsloven.

Anvendt regnskabspraksis er uandret i forhold til tidli-

gere 3r.

Rapporteringsvaluta

Moderselskabsregnskabet er aflagt iEUR baseret pa

bogf6ring i DKK. Arsregnskabet aflagges i EUR for at

opni storre sammenlignelighed med koncernens eu'

ropaiske konkurrenter.

Valutaomregning

Transaktioner ifremmed valuta omregnes til EUR ef-

ter transaktionsdagens kurs.

Monetare aktiver og forpligtelser ifremmed valuta

omregnes til EUR efter balancedaqens valutakurser.

Realiserede og urealiserede valutakursgevinster og -

tab indg;r i resu ltatopgorelsen under finansielle post-

er.

Resultat o pg orelse n

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re'

sultatopgorelsen med de belob, der vedrorer regn-

skabs,Sret. Finansielle poster omfatter renteindtegter

og omkostninger og realiserede og urealiserede kurs-

gevinster og tab vedrorende transaktioner ifremmed

valuta.

Parent accounting policies

The consolidated financial statements of Baniiay

lnternational ApS have been prepared in accordance

with lnternational Financial Reporting standards as

adopted by the EU and additional disclosure

rcquirements in the Danish Financial Statements Act-

The accounting policies are consisfent with those ot

last year.

Repotting currency

The parent company financial statements are

presented in EUR, based on bookkeeping records

expressed in each local currency DKK. The financial

statements are presented in EUR to ensure increased

comparability in relation to the groups's Eurcpean

competitors.

Foreign currcncy tftnslation

Transactions denominated in foreign currencies are

translated into euro at the exchange rates at the date

of the transaction.

Monetary items denominated in toreiqn currencies are

translated into EUR at the exchanqe rates at the

balance sheet date. Realised and unrealised exchange

qdins dnd /osses are recognised in the income

statement as financial income/expenses.

lncome statement

Net financials

Financial income and expenses are recognised in the

income statement at the amounts that relate to the

financial repotting period. Net financials include

intetest income and expenses, dividends declared,

financial expenses related to finance leases, real/sed

and unrealised capital and exchange galns and /osses

on securities and foreign currency transactions.
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Moder anvendt regnskabspraksis -

fortsat

Skat

Skat af erets resultat omfatter aktuel skat af erets

forventede skattepligtige indkomst og Srets regule-

ring af udskudt skat med fradrag af den del af:rets

skat, der vedr0rer egenkapitalbevegelser.

Aktuel og udskudt skat vedrorende egenkapitalbeve-

qelser indreqnes direkte i egenkapitalen.

Moderselskabet og de danske tilknyttede virksomhe-

der er sambeskattede. Den danske selskabsskat forde'

les mellem overskuds- og underskudsgivende danske

selskaber iforhold til disses skattepligtige indkomst

(fuld fordeling).

Balancen

Finansielle anlagsaktiver

Kapitalandele i tilknyttede virksomheder miles til

kostpris. Udbytte, der overstiger den akkumulerede

indtjening i den tilknyttede virksomhed i ejerperioden,

behandles som en reduktion af kostprisen. ltilfalde,

hvor kostprisen overstiger nettorealisationsvardien,

nedskrives til denne lavere verdi.

Tilgodehavender

Tilgodehavender mAles til amortiseret kostpris,

der sedvanligvis svarer til nominel vardi. Ver-
dien reduce-res med nedskrivninger til imodeg5-

else af forventede tab.

Parent accountinq policies - continued

Tax

Tax lor the year includes current tax on the year's

expected taxable income and deferred tax

adlustrnents ,ess the share ot the tax for the period

that concerns items recognised directly in equity.

Current and deferred taxes rclating to items

recognised directly in equity are taken directly to

equity.

The parent and all of its Danish group entities are

jointly taxed. The Danish income tax charge is

allocated between prof it'maki ng and loss-rnaking

Danish companies in proportion to their taxable

income (full allocation metho .

Jointly taxed companies entitled to a tax refund are,

at a minimum, reimbursed by the management

company according to the current rates applicable to

interest allowances, and jointly taxed companies

having paid too little tax pay, at a maximum, a

surcharge according to the current rates applicable to

interest surcharges to the management company.

Receivab/es

Receiyab/es are measured at amortised cost, which
usually corresponds to the nominal value. The value is
reduced by impairment /osses.

38

Sambeskattede selskaber med overskydende skat

godtgores som minimum ihenhold til de galdende

satser for rentegodtgorelser af administrationssel-

skabet, ligesom sambeskattede selskaber med rest-

skat som maksimum betaler et tilleg ihenhold til de

geldende satser for rentetillag til administrationssel-

skabet.

Balance sheet

lnvestments

lnvestments in group entitles are measured at cost.

Dividends exceeding the accumulated earnings of the

group entity in the period of ownership are accounted

for as a cost reduction. Where the cost exceeds the

net realisable value, the carryinq amount is reduced to

the lower value.



Moder anvendt reg ns ka bs praksis -

fortsat

Hensattelse til udskudt skat beregnes med 22% af alle

midlertidige forskelle mellem regnskabsmeessige og

skattemassige vardier bortset fra midlertidige for-

skelle, som opstAr pA anskaffelsestidspunktet for akti-

ver og forpligtelser, og som hverken p;virker resultat

eller den skattepligtige indkomst.

Udskudte skatteaktiver indregnes med den vardi, som

de forventes at blive udnyttet med, enten ved udlig-

ning iskat af fremtidig indtjening eller ved modreg-

ning i udskudte skatteforpligtelser.

Finansielle geldsforpligtelser

Finansielle galdsforpligtelser indregnes ved lSneopta-

gelse til det modtagne provenu efter fradrag af af-

holdte transaktionsomkostninger. Rentebarende

geld miles efterfolgende til amortiseret kostpris op-

gjort pe basis af den effektive rente pA l6n-

optagelsestidspunktet. Anden gald meles efterfol-

qende til amortiseret kostpris, svarende til den nomi-

nelle restgeld.

Andre geldsf orpligtelser

Andre galdsforpligtelser mAles til amortiseret kost-

pris, som ial vesentlighed svarer til dagsverdien.

Pengest16msopgorelse

Der udarbejdes ikke pengestromsopgorelse for mo-

dervirksomheden, jf. ARL S85 stk.4.

,ncome taxes

Current tax charges are recognised in the balance

sheet as the estimated tax charge in respect of the

expected taxable income for the year, adjusted for tax

on prior years' taxable income and tax paid on

account-depreciation and impairment losses-

Provisions for deferred tax are calculated at 22% of all

temporary differences between carrying amounts and

tax bases, with the exception of temporary differences

occurring at the time of acquisition of assets and

liabilities neither affecting the results of operations

nor the taxable income.

Deferred tax assets are recoqnised at the value at

which they are expected to be utilised, either throuqh

elimination against tax on future earnings or a set-off

against deferred tax liabilities.

Financial liabilities

Financial liabilities are recognised on the raising of the

loan at the proceeds received net of transaction costs

incurred. lnterest'bearing debt is subsequently

measured at amortised cost, usinq the effective

interest rate method. Other debt is subsequently

measured at amortised cost corrcsponding to the

nominal unpaid debt.

Other payables

Other payables are measured at amortised cost,

which, essentially, corresponds to the fair value.

Cash flow statement

No cash flow statement for the parent company has

been made, cf. The Danish Financial Statements Act

parapraph 86(1).

Selskabsskat

Aktuelle skatteforpligtelser indregnes i balancen som

beregnet skat af Srets forventede skattepligtige ind-

komst, reguleret for skat af tidligere ers skattepligtige

indkomster samt betalte acontoskatter.

Parent accounting policies - continued
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Moder resultatopgorelse
1. januar - 31. december 2015
Parent incone staternent

for the year ended 37 December 20l5

RAvarer og hjalpematerialer
Row mote ols ond consumobles

Eksterne omkostninger
Externol ex penses

Personaleomkostninger

Stoff costs

3

0

0

0

58

0

-88

Driftsresultat
operutinq prolitloss

-88 58

lndtegteraf kapitalandele i tilknyttede virksomheder
lncomelrom investments in grcup entities

Finansieringsindtagter
Finonciolincome

Fi nansieringsomkostni nger

Finonce costs

6.702 3.472

04

5

65

-1.031 -7.M2

Finansielle poster
Net linonciols

5.671 2.495

Resultat fOr ikat og associerede virksomheder
P@lALoss b$ore tox dnd dssocidtes

selskabsskat

lncome tox
6

5.584 2.437

247 250

40

tEUR

thousEnds Euros

Iloter
lvotej

m15 z]/tt

Arets resultat
Ptofft,lttss fot the yeor

5.825 L087



Moder resultatopgorelse
1. januar - 31. december 2015 - fortsat
Parent income statement
for the year ended 3! December 2015 - continued

Anden totalindkomst
Othet tncome

Resultat for aret (a)

Loss for the yeor (o)

Anden totalindkomst
Oth er co m p re h en sive i n co me

Reserve for valutakursregulering
Tra n slotio n o dj u stm e nt re se Nes

Andre andringer
Other chonges

Anden totalindkomst i alt (b)

Totol other comprehensive income (b)

Totalindkomst ialt (a) + (b)

Totol comprehensive income (a) + (b)

5.825

5.874

2.87

2.W

-43

0

-43

49

0

49

4l

tEUR

ln thousdnds oI Eutos

2015 20L4

Totalindkomst, moder
Comprehensive lncome - parent

s.474 2.W



Moderselskabs balance
pr.3l. december 2015
Parent company balance sheet

at 31 Decembet 2015

Aktiver
Assets

Kapitalandele i tilknyttede virksomheder
lnvestments in group entities

Anlagsaktiver i alt
Totdl non-current dssets

7 29.4L7

29.4r7

29.8r7

29.8L7

Ti lgodehavende sambeskatningsbidrag

J o int tox contrib utio n, receivo b le

Tilgodehavender hos tilknyttede virksomheder
Receivobles from group entities

Likvide beholdninger
Cosh

742

3.298

z.oL9

9

10 872

95

Omsetningsaktiver i alt
Totol current ossets 6.O57 976

42

tEUR

ln thousands of euros

Noter

irotes

2015 20L4

Akiver i alt
Totol osse,s 35.874 30.793



Moder balance
pr. 31. december 2015
Parent balance sheet

at 3l December 2015

Passiver
and liahilities

Anpartskapital

Shore copital

Yde rligere indbetalt kapital

Ad d itio no I p a id - in co pita I

Andre reserver

Other reseNes

overfort resultat
Accumulated loss

20208

8

8

8

8.831

-14

-8.U7

8.831

-63

-14.672

Egenkapital

Equity

Min oritetsinte resse r
Minority interests

-10

0

-5.884

0

EBenkapital i alt
Totol equity

-10 -5.884

Gald ti I tilknyttede virksomheder
Payables to group entities

10 3L.27L 30.420

Langf ristede geldsforpligtelser i alt
Totdl non-cwrcnt li dbi lities

3L.2tL 30.420

Gald til tilknyttede virksomheder
Poyobles to group entities

Leverandorgeld og ande n gald
Trode and other poyobles

Skyldig selskabsskat

lncome tdx poyoble

10

35

569

4.L26

49

498

5.653

Kortfristede Baldsforpligtelser i alt
Totdl cunent liabiliti es

43

4.67t 6.257

tEUR Noter m15 20t4

tn thatrcanAc al

Passiver i alt
Totol equity ond liabilities

!t0.79335.874



Egenkapitalopgorelse, parent
Corso/iddted sfatement ol changes in equity

Arets resultat
Profit/bss for the yeor

Kursre8uleringer
Tro n s lo tio n d d j u st m e n ts

Andre andringer
Other chonges

Arets resultat

Profit/loss for the yeor

Kursreguleringer

Tr o n s lo tio n a dj u st m en ts

Andre andringer
Other chonqes

2.87 2.647

5.825 5.825

0

49

0

49

44

Egenkapiial

ECutty

iEUR r.drd

Yd€rligere
indb€talt

kapital

Orr!.lbrt
resullat

Total

ln thouen.rs of Eutos lexcqt numb.r ol
Copitol lois

3L december 2013

37 December mut
t.vx, 20 8.831 -20 -17.159 -8.528

3L december 2014

37 tucembet m74
1.5(D 20 8.831 -63 -LL672 -5.884

31. december 2015

37 December 2075

1.5(D 20 8.A31 -14 -&u7 -10



Noter
Nofes

Note 1. Going Concern
Goinq concern

Selskabets moderselskab Banijay Entertainment S.A.S har afgivet en stotteerkl&ring overfor selskabet,
hvorefter moderselskabet bekrefter at yde tilstrakkelig finansiel stotte sBledes at selskabet kan forsette
som going cocern i 12 meneder efter balancedage.
The patent company, Banijay Entertainment S.A.S., has confitmed that they will provide linancial suppott to ensute that they can con'
tinue as a going conceh fot 12 months alter the balance sheet date.

Note2. Efterfolgendebegivenheder
Subseguert eveats

Der har ikke veret vesentlige begivenheder efter regnskabsirets afslutning.
No significant events have occurred subsequent to the financial year-end.

Note3. Personaleomkostninger
Staff costs

Der er ikke udbetalt lonninger og gager iregnskabsAret.
No wages or salaries were paid in the financialyear.

Note 4. Andre f inansielle indtagter
Other tinancial incorne

Re nteindtegte r, tilknyttede virksomheder
lnterest income, group entities

Valutaku rsgevinst

Foreign exchonge goin

6

59

0

0

Andre finansielle indtagter
Other Iinonciol income

0 55
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Noter
Notes

Note 5. Andre f inansielle omkostninger
Other tinancial erpenses

Re nte udgift, tilknyttede virksomheder
lnterest expense, group entities

Valutaku rstab

Foreign exchange losses

Earn out regulering og diskonte ringsomkostninger

Eorn out odjustment ond discounting costs

Andet
Other

1

933

79

0

19

1.039

0

Andre f inansielle omkostninger
Other financidl expenses

1.031 L.U2

46
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ln thousdnds of Euros
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Noter
Notes

Note 6. Skat af Srets resultat
fax lor the year

Arets resultat
Loss lot theyedr

5.825 2.@7

Selskabsskat

lncome tox

Udskudt skat

Deferred tox

250

0

241

0

Resultat fOr skat

Loss belore to,x

5.584 2.437

Resultatandel, ti lknyttede virksomheder
Shore ol profit in group entities

6.702 3.412

Resultat for skat og resultatandel, tilknyttede virksomheder
Loss before tox ond share of profit in group entities

-1.118 -1.035

Permanente afvigelser
Permonent differences

93 0

Resultat fOr skat, lovbestemt skattesats

Prolit b$orc tox subject to the stdtutory ta,x rdte

-1.025 - 1.035

lndvirkning af forskelle imellem lokale skattesatser

Effect of differences between locol tox rotes

Gennemsnitli g skattesats
Averoge income tox rate

0 0

23,so/o 24,5%

Teoretisk skafteplittitt resultat
fheoreticol tax income (expense)

24L 2v

Udskudt skat, ikke-i ndregnede skattemassige underskud
Deferred tox on unrecognised tox losses

lkke-i ndregnet udskudt skat
Deferred tdx on unrecognised temporory dilferences

Anvendte skattemessige underskud, tidligere er
Tox losses generdted in prior yedrs

Regulering til tidligere ,r
Correction from prior yeors

Andet
Other

0

0

0

0

-4

0

0

0

0

0

Skattemessigt underskud indregnet i resultatopBOrelsen 247 250
Tox income (expense) recognised in the income stotement

Effektiv skatteprocent
Efledive tdx rote

47
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Noter
Nofes

Tilknyttede virksomheder
Gtotp entities

Banijay Nordic Holding ApS

Note 8. Anpartskapital
Sharc capital

Specif ikation af anpartskapitalen
Breakdown of capital

An partskapital

Shdre copitol

Yderligere ind betalt kapital

Additio na I pdid-in copitol

Hjemsted
oomicile

Mosedalvej
14, 2500 Val-

by, Denmark

Ejerandel i%
lnterest (96)

Egenkapital
Equity

23.005

8.831

Resultat
Profit/loss

2020

6.764

8.831

Kapital ialt
Totol copitol

8.851 8.851

An parte r

Shares

1.500 1.500

Den nominelle vardi pr. anpart udgor kr. 100.
The nominal value of each shate is DKK 1OO.

48

Note 7. Kapitalandele i dattervirksomheder
lnvestments in group entities

Resultat og egenkapital udgor ifolge det seneste Srsregnskab folgende:
Analysis of the company's results of operations and eguity as stated ir, the most recent financial statements:

100

tEUR

ln thousond of Euros

2015 20L4

lantal anparter
ln number ol shores

Antal anparter pr. 31. deceber 2015

Numbet of shorcs at 37 December 2(n5
1.5{X) L5m



Noter
Notes

Note9. Eventualforpliqtelser
C ont i n 9e nt I i abil it i es

Selskabet er som administrationsselskab sambeskattet med ovrige danske tilknyttede virksomheder. Sel-

skabet hafter solidarisk med andre sambeskattede selskaber i koncernen for betaling af selskabsskatter
og kildeskatter, som forfalder til betaling 1. juli 2014 eller senere isambeskatningskredsen.
The company is taxed on a joint basis with other Danish group entities. The company is jointly and severallY liable,
together with the other jointly taxed entities in the group, tor income taxes and withholding taxes falling due on or
after 1 July 2014-

Note 10. Nartsteende parter
Related parties

Nertsteende parter med bestemmende indflydelse omfatter hovedanpartshaver som folge af dennes
anpartsbesiddelse.
Related parties having a controlling interest include the principal shareholder due to that company's percentage inter'
est in the company.

De vesentligste transaktioner med nertstSende parter vedrorer:
fhe main related party transactions relate to:

Finansiel geld, Respirator Media & Development A/S, tEUR 2.010
Financial debt, Resptator Media & Development A/5, tEL)R 2,O10 thousand

Finansiel geld, Bani,ay Nordic Holding ApS, tEUR 1.462
Financial debt, Banijay Nordic Holdinq ApS, IEUR 1,462

lndtegter af kapitalandele itilknyttede virksomheder, Bani.iay Nordic Holding ApS, tEUR 5.702
lncome lrom investments in grcup entities, Banijay Nordic Holdinq ApS, IEUR 6,702

Andre finansielle omkostninger, Banijay Entertainment, tEUR 925
Other financial expenses, Banijay Entertainment, IEUR 925

- Andre finansielle omkostninger, Baniiay Nordic Holding ApS, tEUR 8

Othet financial expenses, Banijay Entertainment, DKK IEUR I
- Tilgodehavende, Group cash-pool, tEUR 3.263

Receivable, Grcup cash-pool. IEUR 3,263
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- Finansiel geld. Banijay Entertainment S.A.S., tEUR 31.865
Financial debt, Banijay Entertainment, IEUR 31,A65



Noter
Notes

Note 11. Finansielle risici
Financial risks

Va luta ku rsrisici
Forcign exchange risk
Selskabet opererer primert i EUR, hvilket minimerer valutakursrisikoen. Selskabets primere transaktioner
i udenlandsk valuta er gelden til Baniiay Entertainment, .if . langfristet geld.
The company mainly operates in EUR. which minimises the foreiqn exchanqe risk. The main transactions in foreign currencies relate to
the debt to Banijay Entertainment, which is denominated in EUR, cl. lonq-term debt.

Renterisici
,Dterest .ate .isr(

Gelden til Banijay Entertainment er til variabel rente. En stigning (et fald) irenten med 100 basispoint vil
0ge (nedsatte) geldsomkostningen med 35,4%.
The debt to Banijay Entertainment carries interest at a floating rate. An increase (decrease) in the intetest rate of 1OO basis
points wi increase (decrease) the cost of debt by 35.496.
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