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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Banijay
Nordic Holding ApS for regnskabsaret 1. januar
- 31. december 2019.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2019.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til generalforsamling-
ens godkendelse.

Valby, den 31. august 2020
Valby, 31 August 2020

Direktion:/Executive Board:

Kurinckx

Bestyrelse/Board of Directors:

formand/Chairman

Banijay Nordic Holding ApS
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Annual report 2019

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Banijay Nordic Holding
ApsS for the financial year 1 January - 31
December 2019.

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

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019.

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

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




Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Banijay Nordic Holding ApS

Konklusion

Vi har revideret arsregnskabet for Banijay
Nordic Holding ApS for regnskabsaret 1. januar
- 31. december 2019, der omfatter resultatop-
garelse, balance, egenkapitalopgerelse og no-
ter, herunder anvendt regnskabspraksis. Ars-
regnskabet udarbejdes efter arsregnskabslo-
ven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2019 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2019 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gzeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafhaengighed

Vi er uathaengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA'’s etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of Banijay Nordic Holding
ApS

Opinion

We have audited the financial statements of
Banijay Nordic Holding ApS for the financial
year 1 January - 31 December 2019, which
comprise income statement, balance sheet,
statement of changes in equity and notes,
including accounting policies. The financial
statements are prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019
in accordance with the Danish Financial
Statements Act.

Basis for opinion

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

\ndependence

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.

Management's responsibilities for the
financial statements

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

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets 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 til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veaesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Haj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdaekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udferes i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.
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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.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are 1o 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 |SAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, they could reasonably be expected
to influence the economic decisions of users
taken on the basis of the 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 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.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnéede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortseette driften. Hvis vi kon-
kluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning
gore opmaerksom péa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstrackkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfare, at selskabet ikke
lengere kan fortsaette driften.

Tager vi stilling til den samlede preesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
saddan made, at der gives et retvisende bil-
lede heraf.

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

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen,

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

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkonsistent med
arsregnskabet elier vores viden opnéet ved
revisionen eller pa anden made synes at inde-
holde vaesentlig fejlinformation.
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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 note
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.

Statement on the Management's review

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

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Kabenhavn, den 31. august 2020
Copenhagen, 31 August 2020

EY Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

Alex Petersen
statsaut. revisor
State Authorised Public Accountant

mne28604
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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
Statement Act. We did not identify any
material misstatement of the Management's
review,
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Virksomhedens veesentligste aktiviteter

Virksomheden er beliggende i Kebenhavn og
fungerer som et holdingselskab i Skandinavien
med tilknyttede selskaber i Danmark, Sverige,
Norge og Finland, som alle opererer inden for
tv-produktion.

Udvikling i aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2019 ud-
viser et underskud pa 12.859 t.kr. mod et
underskud pa 12.009 t.kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital p&d 222.437 t.kr.

Selskabet har i regnskabsaret konstateret at
der i 2018 ikke er foretaget indregning af
omkostninger som vedrorte selskabet.

Der er saledes foretaget korrektion af
sammenligningstallene for 2018.

Resultat for skat er saledes pavirket negativt
med 8.764 t.kr. mens arets skat er pavirket
med 1.928 t.kr. (indtaegt). Egenkapitalen er
reduceret med 6.836 t.kr. og udskudt
skatteaktiver er oget med 1.928 t.kr. mens
langfristet anden geeld er oget med 8.764 t.kr.

Begivenheder efter balancedagen

Covid-19 udbruddet i marts maned medferte
en raekke udskudte og aflyste produktioner, der
allerede var planlagt i datterselskaberne. Det
er ledelsens vurdering, at det vil have en
begraenset effekt pa selskabets likviditet og
finansielle stilling som folge af, at aflyste
produktioner ikke kan gennemfares i 2020.

Der er herudover ikke efter balancedagen
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling.

Forventet udvikling

I 2020 forventes virksomhedens udvikling at
folge markedets generelle udvikling.
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Business review

Based in Copenhagen, Banijay Nordic

Holding ApS operates as a holding company in
Scandinavia with group entities in Denmark,
Norway, Sweden and Finland, all of which carry
on TV production activities.

Financial review

The income statement for 2019 shows a loss
of DKK 12,859 thousand against a loss of DKK
12,009 thousand last year, and the balance
sheet at 31 December 2019 shows equity of
DKK 222,437 thousand.

In the financial year, the Company found that
in 2018, costs that related to the Company had
not been recognised.

The comparative figures for 2018 have thus
been restated.

Profit before tax has thus been negatively
affected by DKK 8,764 thousand, whereas tax
for the year is affected by DKK 1,928 thousand
(profit). Equity decreased by DKK 6,836
thousand and deferred tax assets increased by
DKK 1,928 thousand, whereas long-term
liabilities increased by DKK 8,764 thousand.

Events after the balance sheet date

The COVID-19 outbreak in March caused
several postponements and cancellations of
productions which had already been planned in
the subsidiaries. Management assesses that
there will be limited effect on the Company's
cash resources and financial position due to
cancelled productions which cannot be carried
out in 2020. No other events have occurred
after the balance sheet date that materially
affect the Company's financial position.

No other events have occurred after the
balance sheet date that materially affect the
Company's financial position.

Outlook

In 2020, the Company's development is
expected to follow the general market trend.
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Resuitatopgerelse
Income statement

Note
Note

DKK'000

Bruttotab
Gross loss

Personaleomkostninger
Staff costs
Af- og nedskrivninger af immaterielle og materielle

anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment
Resultat far finansielle poster
Profit/loss before net financials
Indtaegter af kapitalandele i tilknyt. virksomheder
Income from investments in group entities
Finansielle indteegter
Financial income
Nedskrivning af finansielle aktiver
Write-down on investments
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit/loss before tax
Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resuitatdisponering
Recommended appropriation of profit/loss
@vrige lovpligtige reserver

Other statutory reserves

Overfort resultat

Retained earnings/accumulated loss
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2019 2018
-2.087 -6.648
-23.656 -12.583
-2.449 -1.867
-28.192 .21.098
14.033 5.000
12 9
-3.500 0
-1.742 717
-19.389 -16.806
6.530 4.797
-12.859 -12.009
663 292
-13.522 -12.301
-12.859 -12.009




Arsregnskab 1. januar - 31. december

Financial statements 7 January - 31 December

Balance
Balance sheet

Note

Note  DKK'000
AKTIVER
ASSETS

Anlaegsaktiver
Fixed assets
7 Immaterielle anlaegsaktiver
Intangible assets
Feerdiggjorte udviklingsprojekter
Completed development projects
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Udviklingsprojekter under udfarelse og forudbetalinger for

immaterielle anlagsaktiver

Development projects in progress and prepayments for intangible assets

8 Finansielle anlaegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group entities

Anlaegsaktiver i alt
Total fixed assets

Omsaetningsaktiver
Non-fixed assets

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

Igangvaerende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets

Tilgodehavende sambeskatningsbidrag
Jaoint taxation contribution receivable

Andre tilgodehavender
Other receivables

Likvide beholdninger
Cash

Omseaetningsaktiver i alt
Total non-fixed assets

AKTIVERITALT
TOTAL ASSETS
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2019 2018
1.554 1.459
8.005 10.000

0 549

9.559 12.008
270.157 257.708
270.157 257.708
279.716 269.716

550 419
2.732 962
6.130 4.442
8.434 4.072
3.109 2.881

287 371

21.242 13.147
14 1
21.256 13.148
300.972 282.864

10
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Balance
Balance sheet

Note
Note

10
11

DKK'000

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Selskabskapital

Share capital

Reserve for udviklingsomkostninger
Reserve for development costs

Overfort resultat

Retained earnings

Egenkapital i alt

Total equity

Gaeldsforpligtelser

Liabilities other than provisions
Langfristede gaeldsforpligtelser
Non-current liabilities other than provisions
Anden gaeld

Other payables

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Leveranderer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Anden gaeld

Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Begivenheder efter balancedagen
Events after the balance sheet date
Sikkerhedsstillelser

Collateral

Neertstaende parter

Related parties
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2019 2018

80 80
1.212 549
221.145 234.667
222.437 235.296
33.001 8.764
33.001 8.764
10.085 11.138
33.682 27.666
1.767 0
45.534 38.804
78.535 47.568
300.972 282.864

11
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Egenkapitalopgerelse
Statement of changes in equity

DKK'000

Egenkapital 1. januar 2019
Equity at 1 January 2019
Korrektion af fundamental fejl
Correction of fundamental error

Korrigeret egenkapital
1. januar 2019
Adjusted equity at 1 January 2019

Overfart via resuitatdisponering
Transfer through appropriation of loss

Egenkapital

31. december 2019
Equity at 31 December 2019

Reserve for
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udviklings-
omkostninger
Selskabskapital Reserve for  Overfart resultat | alt
Share capital  development costs  Retained earnings Total
80 549 241.503 242.132
0 0 -6.836 -6.836
80 549 234.667 235.296
0 663 -13.522 -12.859
80 1.212 221.145 222.437

12
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Banijay Nordic Holding ApS
for 2019 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

Med henvisning til arsregnskabslovens § 112,
stk. 1 udarbejdes ikke koncernregnskab. Ars-
regnskabet for Banijay Nordic Holding ApS og
dets tilknyttede virksomheder indgér i koncern-
regnskabet for Banijay Group S.A.S.

Vaesentlige fejl

Selskabet har i regnskabsaret konstateret at
der i 2018 ikke er foretaget indregning af
omkostninger som vedrarte selskabet.Der er
saledes foretaget korrektion af
sammenligningstallene for 2018.

Resultat for skat er saledes pavirket negativt
med 8.764 t.kr. mens arets skat er pavirket
med 1.928 t.kr. (indtzegt). Egenkapitalen er
reduceret med 6.836 t.kr. og udskudt
skatteaktiver er sget med 1.928 t.kr. mens
langfristet anden gaeld er sget med 8.764 t.kr.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner
(DKK'000).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Tilgodehavender, gzeld og andre monetzere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen mellem balance-
dagens kurs og kursen pé tidspunktet for tilgo-
dehavendets eller gaeldsforpligtelsens opstaen
eller indregning i seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
taegter og omkostninger.

Banijay Nordic Holding ApS
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The annual report of Banijay Nordic Holding
ApS for 2019 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

In pursuance of section 112(1) of the Danish
Financial Statements Act, consolidated
financial statements are not prepared. The
financial statements of Banijay Nordic Holding
ApS and its group entities are included in the
consolidated financial statements of Banijay
Group S.A.S.

Material misstatements

In the financial year, the Company found that
in 2018, costs that related to the Company had
not been recognised.The comparative figures
for 2018 have thus been restated.

Profit before tax has thus been negatively
affected by DKK 8,764 thousand, whereas tax
for the year is affected by DKK 1,928 thousand
(profit). Equity decreased by DKK 6,836
thousand and deferred tax assets increased by
DKK 1,928 thousand, whereas long-term
liabilities increased by DKK 8,764 thousand.

Reporting currency

The financial statements are presented in
Danish kroner (DKK'000).

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate 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 and payables and other monetary
items denominated in foreign currencies are
translated at the exchange rate 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 most recent
financial statements is recognised in the
income statement as financial income or
financial expenses.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomsaetning

Virksomheden har som fortolkningsbidrag for
indregning af omsaetning valgt IAS 11.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i arets lab,
herunder omkostninger til administration m.v.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtgerelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle anlasgsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Faerdiggjorte udviklingsprojekter
Completed development projects

Resultat af kapitalandele i
dattervirksomheder

Disse omfatter udbytter fra tilknyttede
virksomheder.

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de belab, der
vedrarer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger
samt tilleeg og godtgerelse under acontoskatte-
ordningen m.v.

Banijay Nordic Holding ApS
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Income statement

Revenue

The Company has chosen IAS 11 as
interpretation for revenue recognition,

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including administrative expenses,
etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Amortisation

The item comprises amortisation of intangible
assets.

The basis of amortisation, which is calculated
as cost less any residual value, is amortised on
a straight line basis over the expected useful
life. The expected useful lives of the assets are
as follows:

5 arsyears

Profit from investments in subsidiaries

Income from investments in subsidiaries
includes dividend from group entities.

Financial income and expenses

Financial income and expenses are recognised
in the income statement at the amounts that
concern the financial year. Net financials
include interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og i egenkapita-
len med den del, som kan henferes til transak-
tioner indregnet i egenkapitalen.

Virksomheden og de gvrige danske
koncernselskaber er sambeskattede. Den dan-
ske selskabsskat fordeles mellem overskuds-
og underskudsgivende danske selskaber i for-
hold til disses skattepligtige indkomst (fuld for-
deling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
gzeldende satser for rentegodtgerelser af
administrationsselskabet, ligesom sambeskat-
tede selskaber med restskat som maksimum
betaler et tilleeg i henhold til de gaeldende
satser for rentetillaeg til administrationsselska-
bet.

Balancen

Immaterielle anlaegsaktiver

Andre immaterielie anleegsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Andre immaterielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males til
kostpris. Modtaget udbytte, der overstiger den
akkumulerede indtjening i dattervirksomheden
i ejerperioden, behandles som en reduktion af
kostprisen.

Veerdiforringelse af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle
og materielle anleegsaktiver samt kapitalandele
i dattervirksomheder og associerede virksom-
heder vurderes arligt for indikationer pa veerdi-
forringelse.
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Tax

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

The Company and its other Danish group
entities are jointly taxed. The total Danish
income tax charge is allocated between
profit/loss-making Danish entities in proportion
to their taxable income (full absorption).

Jointly taxed entities 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 entities having paid too little
tax pay, at a maximum, a surcharge according
to the current rates applicable to interest
surcharges to the administrative company.

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

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

Investments in subsidiaries

Investments in subsidiaries are measured at
cost. Dividends received which exceed the
accumulated earnings in the subsidiary in the
period of ownership are accounted for as a
cost reduction.

Impairment of fixed assets

The carrying amount of intangible assets,
property, plant and equipment and investments
in subsidiaries and associates is assessed for
impairment on an annual basis.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hejeste vaerdi af nettosalgspris og kapitalvaer-
di. Kapitalveerdien opgares som nutidsvaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefo-
res, n&r begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefores ikke.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pé, at et tilgodehavende
eller en portefplje af tilgodehavender er vaerdi-
forringet. Hvis der foreligger en objektiv indi-
kation p4, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation p& veerdiforringelse pa indi-
viduelt niveau, vurderes péa portefeljeniveau
for objektiv indikation for veerdiforringelse.
Portefgljerne baseres primzert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stromme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.
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Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company’s risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Igangvaerende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser og
igangveerende entreprisekontrakter males til
salgsvaerdien af det udferte arbejde fratrukket
acontofaktureringer. Salgsvaerdien opgeres pa
grundlag af faerdiggerelsesgraden péa balance-
dagen og de samlede forventede indteegter pa
det enkelte igangveaerende arbejde. Faerdigge-
relsesgraden opgeres pa grundlag af de afhold-
te omkostninger i forhold til de forventede
samlede omkostninger pa det enkelte igangvae-
rende arbejde.

Nar resultatet af en igangvaerende kontrakt
ikke kan skennes palideligt, males salgsvaerdi-
en til de medgaede omkostninger i det omfang
disse forventes at blive daekket af keber.

Hvis de samlede omkostninger pa det igangvee-
rende arbejde forventes at overstige den sam-

lede salgsvaerdi, indregnes det forventede tab

som en tabsgivende aftale under hensatte for-

pligtelser og omkostningsfores i resultatopge-

relsen.

Veerdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvardien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Likvider

Likvider omfatter likvide beholdninger

Egenkapital

Reserve for udviklingsomkostninger

Reserve for udviklingsomkostninger omfatter
indregnede udviklingsomkostninger. Reserven
kan ikke benyttes til udbytte eller daekning af
underskud. Reserven reduceres eller opleses,
hvis de indregnede udviklingsomkostninger
udgar af virksomhedens drift. Dette sker ved
overfersel direkte til egenkapitalens frie reser-
ver.

Banijay Nordic Holding ApS
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Work in progress for third parties

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based
on the stage of completion at the balance
sheet date and the total expected income from
the relevant contract. The stage of completion
is calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

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

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

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market
value.

Cash

Cash comprises cash

Equity

Reserve for development costs

The reserve for development costs comprises
recognised development costs. The reserve
cannot be used to distribute dividends or cover
losses. The reserve will be reduced or
dissolved if the recognised development costs
are no longer part of the Company's operations
by a transfer directly to the distributable
reserves under equity.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfelgende perioder méles de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige gaeldsforpligtelser males til nettoreali-
sationsvaerdien.

Begivenheder efter balancedagen
Events after the balance sheet date

Covid-19 udbruddet i marts maned medferte
en raekke udskudte og aflyste produktioner, der
allerede var planlagt i datterselskaberne. Det
er ledelsens vurdering, at det vil have en
begraenset effekt pa selskabets likviditet og
finansielle stilling som felge af, at aflyste
produktioner ikke kan gennemferes i 2020.

Der er herudover ikke efter balancedagen
indtruffet begivenheder af vaesentlig betydning
for virksomhedens finansielle stilling.
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Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are measured at net realisable
value.

The COVID-19 outbreak in March caused
several postponements and cancellations of
productions which had already been planned in
the subsidiaries. Management assesses that
there will be limited effect on the Company's
cash resources and financial position due to
cancelled productions which cannot be carried
out in 2020.

No other events have occurred after the
balance sheet date that materially affect the
Company's financial position.No other events
have occurred after the balance sheet date
that materially affect the Company'’s financial
position.
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DKK'000

Personaleomkostninger

Staff costs

Lgnninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Omkostninger til bonusprogram for koncernens
ansatte er inkluderet i lgnningerne

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Finansielle indteegter
Financial income

Andre finansielle indteegter
Other financial income

Finansielle omkostninger

Financial expenses

Nedskrivning af finansielle aktiver

Impairment of financial assets

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities

Andre finansielle omkostninger

Other financial expenses

Skat af arets resultat

Tax for the year

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

Arets regulering af udskudt skat

Deferred tax adjustments in the year

Regulering af skat vedrgrende tidligere ar

Tax adjustments, prior years
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2019 2018
22.782 12.583
858 0]

16 0]
23.656 12.583

Cost to incentive plan to the group's
employees is included in the salery cost.

6 5

12 9

12 9
3.500 0
814 508
-2.572 209
1.742 717
-2.271 -2.347
-4.263 -2.450
4 0
-6.530 -4.797
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Immaterielle anlaegsaktiver
Intangible assets
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Udviklings-
projekter under
udferelse og
forudbetalinger
for immaterielle

Faerdiggjorte anlaegsaktiver
udviklings- Erhvervede Development
projekter immaterielle  projects in progress
Completed anlaegsaktiver and prepayments
development Acquired intangible for intangible lalt
DKK'000 projects assets assets Total
Kostpris 1. januar 2019 2.545 10.794 549 13.888
Cost at 1 January 2019
Overforsler fra andre poster 549 0] -549 0
Transfer from other accounts
Kostpris 31. december 2019 3.094 10.794 0 13.888
Cost at 31 December 2019
Af- og nedskrivninger
1. januar 2019
Impairment losses and amortisation at 1.086 794 0 1.880
1 January 2019
Arets afskrivninger 454 1.995 0 2.449
Amortisation/depreciation in the year
Af- og nedskrivninger
31. december 2019
Impairment losses and amortisation at 1.540 2.789 0 4.329
31 December 2019
Regnskabsmaessig veerdi
31. december 2019 1.554 8.005 0 9.559

Carrying amount at 31 December 2019

Afskrives over/amortised over 5 Aaryears

Finansielle anlaegsaktiver
Investments

DKK'000

Kostpris 1. januar 2019

Cost at 1 January 2019

Tilgang i arets Igb

Additions in the year

Kostpris 31. december 2019
Cost at 31 December 2019

Regnskabsmaessig veerdi 31. december 2019
Carrying amount at 31 December 2019

Kapitalandele i
tilknyttede
virksomheder
Investments in
group entities

257.708
12.449

270.157

270.157
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Finansielle anlaegsaktiver (fortsat)
Investments (continued)
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Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest DKK'000 DKK'000
Dattervirksomheder
Subsidiaries
Nordisk Film TV A/S Valby, Danmark 100,00 % 64.887 10.689
Nordisk Film & TV AS Oslo, Norge 100,00 % 13.570 7.740
Nordisk Film & TV Produktion  Stockholm,
AB Sverige 100,00 % 6.882 1.848
Respirator Media Development Fr.berg,
A/S Danmark 50,10 % 41.209 5.438
Helsinki,
Banijay Finland OY Finland 100,00 % 11.705 4.303
Pineapple Entertainment ApS  Valby, Danmark 51,00 % 7.823 5.146
Frederiksberg,
LivePeople ApS Danmark 100,00 % -3.064 -887
Screen Media AS Oslo, Norge 100,00 % 18.046 1.134
Selskabskapital

Share capital

Virksomhedens selskabskapital har uzendret
vaeret 80 t.kr. de seneste 5 ar.

Sikkerhedsstillelser
Collateral

Selskabet er sambeskattet med evrige danske
koncernvirksomheder. Som
koncernvirksomhed haefter selskabet
ubegraenset og solidarisk med gvrige
koncernvirksomheder for danske sel-
skabsskatter og kildeskatter pa udbytte, renter
og royalties inden for sambeskatningskredsen.
De sambeskattede virksomheders samlede
kendte nettoforpligtelse over for SKAT fremgar
af administrationsselskabets arsregnskab,
Banijay International ApS. Eventuelle senere
korrektioner af sambeskatningsindkomst og
kildeskat m.v. vil kunne medfore, at selskabets
haeftelse udger et starre beleb.

Naertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

The Company's share capital has remained DKK
80 thousand over the past 5 years.

The Company is jointly taxed with the other
Danish group entities. As a group entity, the
Company is jointly and severally liable with
other Danish group entities for the corporation
tax and withholding taxes on dividends,
interest and royalties in the joint taxation. The
jointly taxed companies' total known net
liability to the Danish tax authorities is
presented in the financial statements of the
management company, Banijay

International ApS. Any subsequent corrections
of joint taxation of income and withholding tax,
etc. could cause the Company's liability to
represent a greater amount.

Hjemsted
Domicile

Banijay Group S.A.S

Paris, France
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