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Ledelsespategning
Statement oy the Board of Drectors and the Executive Board

Bestyrelse og direktion har dags dato behand.
let og godkendt drsrapperten for regnskabsarat
1.anuar - 31, december 2015 for Universal
Music A/S,

Arsrapporten aflzgges i overensstammelse
med arsregnskabslaven,

Det er vores opfattelse. at &rsregnskabet giver
et retvisende billede af selskabets aktiver, pas:
slver og finansieile stilling pr. 31 december
20715 samt af rasultatet af selskabets aktivite
ter for regnskabsaret 7. januar - 31 december
2015,

Det er endvidere vores opfattelse. at
ledelsesberetningen indeholder en retvisende
redegarelse for udviklingen i selskabets
aktiviteter og okonomiske forhold. drats
resultat og for selskabets finansielle stilling

Arsrapporten indstilles tt
generalforsamlingens godkendelse

Kobenhavn, den 27. april 2016
Copenhagen, 27 April 2016

Direktion:Executve Board:

Lo

Casper Arp éenglson

Bestyrelse/Beard of Dicctors

Universal Muslc A/S

Arsropport 2015
Arnol roport 2015

The Board of Directors and the Executive
Board have today discussed and approved the
annual report of Universal Music A/S for the
financial year 1 January - 31 December 2015.

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 aof the Company's financial
position at 31 December 2015 and of tha
results of the Company's operations for the
financial year 1 January - 31 December 2015

Further. in our opinion, the Management's
roview givas a falr raview of the development
In the Campany's operations and financial
matiers and the resuits of the Company's
operations and financial position.

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

Casper Arp Bengtson Eddie Nygren




Den uafhangige revisors erklaringer
Independent auditors' report

Til kapitalejerne i Universal Music A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Universal
Music A/S for regnskabsaret 1. januar - 31.
december 2015, der omfatter resultatopgerel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

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

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfert revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifelge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlegger og udferer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vasentlig fejlinformation.

En revision omfatter udferelse af
revisionshandlinger for at opna revisionsbevis
for beleb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurderingen af
risici for vaesentlig fejlinformation i arsregnska-
bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstandighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
sken er rimelige samt den samlede praesenta-
tion af arsregnskabet.

Universal Music A/S
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Annual report 2015

To the shareholders of Universal Music A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Universal Music A/S for the financial year 1
January - 31 December 2015, which comprise
an 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.

Management's responsibility 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 that
Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

QOur responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements according to Danish
audit regulations. This requires that we comply
with ethical requirements and plan and
perform the audit to obtain reasonable
assurance about whether the financial
statements are free from material
misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
considers internal control relevant to the
Company's preparation of financial statements
that give a true and fair view 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. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.
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Den uafhangige revisors erklzeringer
Independent auditors' report

Det er vores opfattelse, at det opnaede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. december
2015 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31.
december 2015 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tilleeg til den
udferte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Kebenhavn, den 27. april 2015
Copenhagen, 27 April 2015

ERNST & YOUNG

Godkendt Revisionspartnerselskab
CVR-nr. 307002 28

g

Martin Alsbak
statsaut. revisor
state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 December 2015 and of the
results of its operations for the financial year 1
January - 31 December 2015 in accordance
with the Danish Financial Statements Act.

Statement on the Management’s review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.



Ledelsesberetning

Management's review

Oplysninger om selskabet
Company details

Navn/Name

Adresse, postnr., by/address, Postal code, City

CVR-Nr./cvR no.
Stiftet/established

Hjemstedskommune/registered office

Regnskabs ar/Financial year

Hjemmeside/website

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

Hoved- og nggletal
Financial highlights

Universal Music A/S
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Universal Music A/S
Dronningensgade 68,1., 1420 Kgbenhavn K

43 32 46 16

21. september 1920/21 september 1920
Kebenhavn K

1. januar - 31. december/1 January - 31 December

www.universal.dk

Frank Briegmann, formand/chairman
Casper Arp Bengtson
Eddie Nygren

Casper Arp Bengtson
Ernst & Young Godkendt Revisionspartnerselskab

Osvald Helmuths Vej 4, P O Box 250, 2000 Frederiksberg,
Denmark
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2015 2014 2013 2012 2011

Hovedtal
Key figures

Nettoomsatning
Revenue

Resultat af primeaer drift
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat
Profit/loss for the year

236.011 209.753 218.562 212.788 188.473

13.024 -12.976 -2.574 5.985 -1.204
137 -892 111 -24 -385

11.778 -9.520 -1.104 3.293 -1.690

Balancesum
Total assets
Egenkapital
Equity

224.443 165.895 171.380 165.648 19.556

52.265 40.487 50.008 50.194 37.644

Nggletal

Financial ratios

Overskudsgrad
Operating margin
Afkastningsgrad
Return on assets
Soliditetsgrad
Saolvency ratio

Egenkapitalforrentning
Return on equity

55% 6,2% 1.2% 2,8% -0.6%
6,7% Tl -1.5% 6,5% -0.9%
23,3 % 24,4 % 29,2 % 30.3% 192,5%

25,4 % -21,0% 2,2% 7.5% -4,9%

Gennemsnitligt antal fuldtidsbe-
skeeftigede

Average number of employees

59 58 53 49 41




Ledelsesberetning

Management's review

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter
Koncernen har to hovedaktiviteter:

« Markedsfering og salg af musik af
udenlandske kunstnere pa det danske
marked.

« Udvikling af samt markedsfering og salg af
musik med danske kunstnere pa det danske
marked samt udlandet via vores
s@sterselskaber.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens omsatning i 2015 udger
236.010.802 kr. mod 209.753.248 kr. sidste
ar. Resultatopgerelsen for 2015 udviser et
overskud pad 11.777.627 kr. mod -9.520.412
kr. sidste ar, og virksomhedens balance pr. 31.
december 2015 udviser en egenkapital pa
52.264.813 kr.

Serlige risici

Ledelsen finder ikke, at selskabet er underlagt
seerlige risici ud over de for branchen
geeldende risici.

Begivenheder efter balancedagen

Der er efter regnskabsarets afslutning ikke
indtruffet begivenheder, der vaesentligt vil
kunne pavirke vurderingen af selskabets
finansielle stilling.

Forventet udvikling

Ledelsen forventer en nettoomsaetning pa
niveau med 2015 samt et positivt resultat pa 5
mio.kr. for 2016.

Universal Music A/S

Arsrapport 2015
Annual report 2015

The Company's business review
The group has two primary activities:

« Marketing and sale of music by foreign artists
in the Danish market.

- Development, marketing and sale of music by
Danish artists in the Danish market and in
foreign markets through our affiliated
companies.

Financial review

In 2015, the company's revenue came in at
DKK 236,010,802 against DKK 209,753,248
last year. The income statement for 2015
shows a profit of DKK 11,777,627 against a
loss of DKK 9,520,412 last year, and the
balance sheet at 31 December 2015 shows
equity of DKK 52,264,813.

Special risks

Management does not find that the company is
exposed to any special risks other than the
risks existing in the industry.

Post balance sheet events

No events have occurred after the financial
year-end, which could significantly affect the
Company's financial position.

QOutlook

Management anticipates revenue at the same
level as 2015 and a profit the year at DKK 5,0
mill in 2016.



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Resultatopgerelse
Income statement

Note

Note  DKK
Nettoomsatning
Revenue
Vareforbrug

Cost of sales
Andre driftsindtegter
Other operating income
Andre eksterne omkostninger
Other external expenses
Bruttoresultat
Gross profit
2 Personaleomkostninger
Staff costs
3 Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property,

plant and equipment

Resultat af primeer drift

Operating profit/loss

Indteegter af kapitalandele i tilknyttede virksomheder

Income from investments in group enterprises
4 Finansielle indteegter

Financial income
5 Finansielle omkostninger

Financial expenses

Resultat fgr skat

Profit/loss before tax
6 Skat af arets resultat

Tax for the year

Arets resultat

Profit/loss for the year

Forslag til resultatdisponering

Proposed proft appropriation/distribution of loss

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre veerdis metode
Net revaluation reserve according to the equity method

Overfort resultat

Retained earnings/accumulated loss

Universal Music A/S

Arsrapport 2015
Annual report 2015

2015 2014
236.010.802  209.753.248
-160.105.397  -157.769.699
96.754 0
-24.950.171  -29.738.607
51.051.988  22.244.942
-33.725.333  -30.427.923
-4.302.899  -4.792.819
13.023.756  -12.975.800
2.018.678 3.304.338
365.548 558.518
-502.993  -1.450.025
14.904.989  -10.562.969
-3.127.362 1.042.557
11.777.627  -9.520.412
22.300.000 0
2.018.678 3.304.338
-12.541.051  -12.824.750
11.777.627  -9.520.412




Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Anlagsaktiver
Non-current assets
7 Immaterielle anlaegsaktiver
Intangible assets
Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets
Goodwill
Goodwill

8 Materielle anlegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar
Fixtures and fittings, other plant and equipment
Indretning af lejede lokaler
Leasehold improvements

9 Finansielle anlagsaktiver
Investments
Kapitalandele i tilknyttede virksomheder
Investments in group enterprises
Andre tilgodehavender
Other receivables

Anlagsaktiver i alt
Total non-current assets

Omseatningsaktiver

Current assets

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises

Udskudte skatteaktiver

Deferred tax assets

Tilgodehavende selskabsskat

Corporation tax receivable

Andre tilgodehavender

Other receivables

Periodeafgransningsposter

Prepayments

Likvide beholdninger
Cash

Omsetningsaktiveri alt
Total current assets

AKTIVER | ALT
TOTAL ASSETS

Universal Music A/S
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2015 2014

0 110.126
18.296.824 22.407.759
18.296.824 22.517.885
0 21.175

52.845 113.508
52.845 134.683
8.638.694 6.620.016
951.045 843.138
9.589.739 7.463.154
27.939.408 30.115.722
47.195.551 49.756.810
122.704.189 58.295.514
1.281.398 1.945.366

0 2.271.005
22.044.515 18.210.723
73.760 357.447
193.299.413 130.836.865
3.204.092 4.941.639
196.503.505 135.778.504
224.442 913 165.894.226




Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Balance
Balance sheet

Note
Note

10

11

12
13
14

DKK

PASSIVER

EQUITY AND LIABILITIES

Egenkapital

Equity

Aktiekapital

Share capital

Reserve for nettoopskrivning efter indre vaerdis metode
Net revaluation reserve according to the equity method
Overfert resultat

Retained earnings

Foreslaet udbytte

Dividend proposed

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelseri alt

Total provisions

Geldsforpligtelser

Liabilities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporation tax payable

Anden geeld

Other payables

Galdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Sikkerhedsstillelser

Collateral

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Nartstaende parter

Related parties

Universal Music A/S
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2015 2014
8.000.000 8.000.000
7.858.194 5.839.516

14.106.619 26.647.670
22.300.000 0
52.264.813 40.487.186
2.622.000 2.861.500
2.622.000 2.861.500
45.158.344 34.065.732
115.513.780 81.379.339
1.817.416 0]
7.066.560 7.100.469
169.556.100 122.545.540
169.556.100 122.545.540
224.442.913 165.894.226
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Egenkapitalopggrelse

Statement of changes in equity

Reserve for
nettoopskrivnin
g efter indre
vaerdis metode
Net revaluation

Universal Music A/S
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reserve according Overfert Foresldet

Aktiekapital to the equity resultat udbytte I alt
DKK Share capital method Retained earnings Dividend proposed Total
Egenkapital 1. januar 2015 8.000.000 5.839.516 26.647.670 0 40.487.186
Equity at 1 January 2015
Arets resultat 0 2.018.678 -12.541.051 22.300.000 11.777.627
Profit/loss for the year
Egenkapital 31. december 2015 8.000.000 7.858.194 14.106.619 22.300.000 52.264.813

Equity at 31 December 2015

10



Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Universal Music A/S for 2015
er aflagt i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore
klasse C-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestramsopggrelse

Med henvisning til ARL & 86, stk. 4, udarbejdes
ikke pengestremsopgarelse for
modervirksomheden, da modervirksomhedens
pengestremme indgar i den samlede
pengestremsopgerelse for koncernen.

Koncernregnskab

Med henvisning til arsregnskabslovens § 112,
stk. 1 udarbejdes ikke koncernregnskab.
Arsregnskabet for Universal Music A/S og dets
tilknyttede virksomheder indgar i kon-
cernregnskabet for Vivendi SA.

Rapporterinqsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Tilgodehavender, geld og andre monetare pos-

ter i fremmed valuta omregnes til balanceda-
gens valutakurs. Forskellen mellem balanceda-
gens kurs og kursen pa tidspunktet for tilgode-
havendets eller galdsforpligtelsens opstaen el-
ler indregning i seneste arsregnskab indregnes
i resultatopgerelsen under finansielle indtaeg-
ter og omkostninger.

Universal Music A/S

Arsrapport 2015
Annual report 2015

The annual report of Universal Music A/S for
2015 has been presented in accordance with
the provisions of the Danish Financial
Statements Act as regards medium-sized
reporting class C enterprises.

The accounting policies applied by the
company are consistent with those of last year.

Omission to present a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement for the parent company is prepared,
as the parent company's cash flows are part of
the consolidated cash flow statement.

Consolidated financial statements

Referring to section 112(1) of the Danish
Financial Statements Act, no consolidated
financial statements are prepared. The
financial statements for Universal Music A/S
and its group entities are part of the
consolidated financial statements for Vivendi
SA.

Reporting currency

The financial statements are presented in
Danish kroner.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rates at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and at 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 rates at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
at the date at which the receivable or payable
arose or was recognised in the latest financial
statements is recognised in the income
statement as financial income or financial
expenses.

11



Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultatopgerelsen

Nettoomseatning

Licens- og royaltyindtagter indregnes over
aftaleperioden i overensstemmelse med
aftalens indhold.

Nettoomsatning males efter fradrag af alle
former for afgivne rabatter. Ligeledes
fratraekkes moms og afgifter mv. opkraevet pa
vegne af tredjemand.

Andre driftsindtagter

Andre driftsindtaegter indeholder
regnskabsposter af sekundaer karakter i forhold
til virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlaegsaktiver.

Vareforbrug

Vareforbrug omfatter kostprisen pa de varer,
som er medgaet til at opna arets
nettoomsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens
primare aktivitet, der er afholdt i arets leb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter lgn og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til
selskabets medarbejdere. | per-
sonaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Af- og nedskrivninger af immaterielle og
materielle anlaegsaktiver

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Universal Music A/S
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Income statement

Revenue

Licence and royalty income is recognised over
the term of the agreement in accordance with
the contents of the agreement.

Revenue is measured net of all types of
discounts/ rebates granted. Also, revenue is
measured net of VAT and other indirect taxes
charged on behalf of third parties.

Other operating income

Other operating income comprise items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of fixed assets.

Cost of sales

Cost of sales includes the cost of goods used in
generating the year's revenue.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

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

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
of intangible assets and property, plant and
equipment.
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineart over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle rettigheder
Acquired IP rights

Goodwill

Goodwill

Goodwill afskrives over den vurderede
pkonomiske levetid, der fastsattes pa
baggrund af en vurdering af bl.a.
virksomhedens karakter, markedsposition,
branchens stabilitet og afhangighed af
ngglemedarbejdere.

Musikrettigheder er tilknyttet
masterrettigheder, der har en udnyttelsestid,
der er laengere end 5 ar. Indtaegterne fra
rettigheder omfatter gramexindtaegter fra
afspilning i radio, digital udnyttelse samt i
mindre omfang indteegter fra fysisk salg i
forbindelse med udgivelse af compilations og
katalogsalg.

Afskrivningsgrundlaget, der opgeres som
kostprisen med fradrag af eventuel restveerdi,
afskrives lineeert over den forventede brugstid,
baseret pa felgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler
Leasehold improvements

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indtaegter af kapitalandele i tilknyttede
virksomheder

Posten omfatter den forholdsmaessige andel af
resultat efter skat i dattervirksomheder efter
eliminering af interne avancer eller tab og
fratrukket af- og nedskrivning pd goodwill og
andre mervardier pa erhvervelsestidspunktet.

Universal Music A/S

Arsrapport 2015
Annual report 2015

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

10 ar/years ar/years

10 ar/years ar/years

Goodwill is amortised over the expected
economic life, measured by reference to an
assessment of, among other factors, the
nature, earnings and market position of the
acquired entity as well as the stability of the
industry and the dependence on key staff.

Music rights are connected to master rights
with a lifespan longer than 5 years. Revenues
from rights include gramex income from radio
airtime, digital exploitation, and to a lesser
extent revenues from physical sales in
compilations and catalogue sales.

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

3-5 ar/years ar/years

3-6 ar/years ar/years

Income from investments in group entities

The item includes the entity's proportionate
share of the profit/loss for the year in
subsidiaries after elimination of intra-group
income or losses and net of amortisation and
impairment of goodwill and other excess
values at the time of acquisition.
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Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indtagter og omkostninger
indregnes i resultatopgerelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaeqgter og -omkostninger
samt tilleeg og godtgerelse under acontoskatte-
ordningen m.v.

Skat

Modervirksomheden er omfattet af de danske
regler om tvungen sambeskatning af koncer-
nens danske dattervirksomheder. Dattervirk-
somheder indgar i sambeskatningen fra det tids-
punkt, hvor de indgar i konsolideringen i kon-
cernregnskabet og frem til det tidspunkt, hvor
de udgar fra konsolideringen.

Modervirksomheden er administrationsselskab
for sambeskatningen og afregner som felge
heraf alle betalinger af selskabsskat med skatte-
myndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til dis-
ses skattepligtige indkomster. I tilknytning her-
til modtager virksomheder med skattemassigt
underskud sambeskatningsbidrag fra virksom-
heder, der har kunnet anvende dette under-
skud til nedseettelse af eget skattemaessigt
overskud.

Arets skat, der bestar af &rets aktuelle selskabs-
skat, arets sambeskatningsbidrag og &ndring i
udskudt skat - herunder som felge af eendring i
skattesats - indregnes i resultatopgerelsen med
den del, der kan henferes til arets resultat, og
direkte i egenkapitalen med den del, der kan
henfares til posteringer direkte i egenkapita-
len.

Balancen

Immaterielle anlaegsaktiver

Goodwill males til kostpris med fradrag af
akkumulerede af- og nedskrivninger.

Universal Music A/S

Arsrapport 2015
Annual repart 2015

Financial income and expenses

Financial income and expenses are recognised
in the income statements 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.

Tax

The parent company is covered by the Danish
rules on compulsory joint taxation of the
Group's Danish subsidiaries. Subsidiaries are
included in the joint taxation arrangement from
the date at which they are included in the
consolidated financial statements and up to the
date when they are excluded from the
consolidation.

The parent company is the management
company for the joint taxation and
consequently settles all corporation tax
payments with the tax authorities.

On payment of joint taxation contributions, the
current Danish corporation tax charge is
allocated between the jointly taxed enterprises
in proportion to their taxable income.
Enterprises with tax losses receive joint
taxation contributions from enterprises that
have been able to use the tax losses to reduce
their own taxable income.

Tax for the year comprises current corporation
tax , joint taxation contributions for the year
and changes in deferred tax for the year -
including changes resulting from changes in
the tax rate. The tax expense relating to the
profit/loss for the year is recognised in the
income statement, and the tax expense
relating to amounts directly recognised in
equity is recognised directly in equity.

Balance sheet

Intangible assets

Goodwill is measured at cost less accumulated
amortisation and impairment losses.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Andre immaterielle anlaegsaktiver omfatter
andre erhvervede immaterielle rettigheder.

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

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen

indtil det tidspunkt, hvor aktivet er klar til brug.

Kapitalandele i tilknyttede virksomheder

Kapitalandele i dattervirksomheder males efter
den indre veerdis metode til den for-
holdsmaessigt ejede andel af virksomhedernes
egenkapital, med tillaeg af koncerngoodwill og
koncerninterne tab og fradrag af
koncerninterne avancer og eventuel negativ
goodwill. Kapitalandele i virksomheder med
negativ indre vaerdi males til kr. 0. Virksomhe-
dens forholdsmeaessige andel af en eventuel
negativ egenkapital modregnes i tilgode-
havender hos kapitalandelen i det omfang det
er uerholdeligt. Belgb herudover indregnes
under posten hensatte forpligtelser, i det
omfang modervirksomheden har en retlig eller
faktisk forpligtelse til at daekke underbalancen.

Nyerhvervede eller nystiftede virksomheder
indregnes i arsregnskabet fra anskaffelsestids-
punktet. Solgte eller afviklede virksomheder
indregnes frem til afstaelsestidspunktet,

Ved keb af nye dattervirksomheder eller asso-
cierede virksomheder anvendes overtagelses-
metoden, hvorefter de nytilk@bte virksomhe-
ders aktiver og forpligtelser males til dagsvaer-
di pa erhvervelsestidspunktet. Der indregnes

en hensat forpligtelse til deekning af omkostnin-

ger ved besluttede omstruktureringer i den er-
hvervede virksomhed i forbindelse med kobet.
Der tages hensyn til skatteeffekten af de fore-
tagne omvurderinger.

Universal Music A/S

Arsrapport 2015
Annual report 2015

Other intangible assets include other acquired
intangible rights.

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

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.

Investments in group entities

Investments in subsidiaries are measured,
using the equity method, at the parent's
proportionate share of such entities' equity
plus goodwill on consolidation and intra-group
losses and less intra-group gains and negative
goodwill, if any. Investments in entities whose
net asset value is negative are measured at
DKK 0. The entity's proportionate share of a
deficit on equity, if any, is set off against
receivables from the investment in so far as
the deficit is irrecoverable. Amounts in excess
thereof are recognised under 'Provisions' in so
far as the parent has a legal or constructive
obligation to cover the deficit.

Enterprises acquired or formed during the year
are recognised in the financial statements from
the date of acquisition or formation.
Enterprises disposed of are recognised up to
the date of disposal.

Acquisitions of new subsidiaries and associates
are accounted for using the purchase method,
according to which the assets and liabilities
acquired are measured at their fair values at
the date of acquisition. Provision is made for
costs related to adopted plans to restructure
the acquired enterprise in connection with the
acquisition. The tax effect of revaluations
made is taken into account.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vardiforringelse af anlagsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og associe-
rede virksomheder vurderes arligt for indikatio-
ner pa verdiforringelse, ud over det som ud-
trykkes ved afskrivning. Safremt der er indika-
tioner pa vardiforringelse, foretages nedskriv-
ningstest for hvert enkelt aktiv henholdsvis
hver gruppe af aktiver, der genererer uafhangi-
ge pengestremme. Aktiverne nedskrives til gen-
indvindingsvaerdien, som udger den hgjeste
veaerdi af kapitalveaerdien og nettosalgsprisen
(genvindingspris), safremt denne er lavere end
den regnskabsmaessige verdi. Nedskrivning pa
en gruppe af aktiver fordeles saledes, at der
forst nedskrives pa goodwill og derefter for-
holdsmasssigt pa de @vrige aktiver.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgpdegaelse af
tab, hvor der vurderes at vaere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende eller
en portefelje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vardifor-
ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en

objektiv indikation pa vaerdiforringelse pa indivi-

duelt niveau, vurderes pa portefaljeniveau for
objektiv indikation for veerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefoljer,
er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige vaerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-
stremme, herunder realisationsvaerdi af eventu-
elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefalje.

Universal Music A/S

Arsrapport 2015
Annual report 2015

Impairment of fixed assets

Intangible assets, property, plant and
equipment and investments in subsidiaries and
associates are subject to an annual test for
indications of impairment other than the
decrease in value reflected by depreciation or
amortisation. Impairment tests are conducted
in respect of individual assets or groups of
assets generating separate cash flows when
there is indications of impairment. The assets
are written down to the higher of the value in
use and net realisable value (recoverable
amount) of the asset or group of assets if this
is lower than the carrying amount. As for
group of assets, impairment losses are first
recognised in respect of goodwill and
thereafter proportionately in respect of the
other assets.

Receivables
Receivables are measured at amortised cost.

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

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs 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)

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrorende efterfelgende regnskabsar.

Likvider

Likvider omfatter kontante beholdninger og
bankindestaender

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre

veerdis metode omfatter nettoopskrivning af ka-

pitalandele i datter- og associerede virksomhe-
der i forhold til kostpris. Reserven kan elimine-
res ved underskud, realisation af kapitalandele
eller &@ndring i regnskabsmaessige sken. Reser-
ven kan ikke indregnes med et negativt belpb.

Hensatte forpligtelser

Andre hensatte forpligtelser omfatter
henseettelse til avance i forbindelse med
forventet returtagning af solgte varer efter
balancedagen.

Returtagningshensattelsen opgeres pa
baggrund af en konkret vurdering af releases i
perioden op til balancedagen.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsvaerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Universal Music A/S

Arsrapport 2015
Annual report 2015

Prepayments

Prepayments recognised under 'Assets'
comprise prepaid expenses regarding
subsequent financial reporting years.

Cash and cash equivalents

Cash comprise cash balances and bank
balances.

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries and associates
relative to cost. The reserve may be eliminated in
case of losses, realisation of investments or a
change in accounting estimates. The reserve
cannot be recognised at a negative amount.

Provisions

Other provisions includes provisions to the
profit in connection with the expected return
of sold goods efter yearend.

The returnprovision is rendered in the light of
a specific estimate of releases in the period up
to yearend.

Provisions are measured at net realisable value
or at fair value if the obligation concerned is
expected to be settled far into the future.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessiqg veer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rerende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra
virksomhedsovertagelser - er opstaet pa anskaf-
felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opgerelse af skatteveaerdien kan foretages
efter forskellige beskatningsregler, males ud-
skudt skat pd grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlgst som aktuel skat. £ndring
i udskudt skat som felge af @ndringer i skatte-
satser indregnes i resultatopgerelsen.

Som administrationsselskab i
sambeskatningskredsen overtages haftelsen
for dattervirksomhedernes selskabsskatter
overfor skattemyndighederne i takt med
dattervirksomhedernes betaling af sambeskat-
ningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen
som tilgodehavende skat eller skyldig selskabs-
skat.

Andre g&ldsforpligtelser

Andre geeldsforpligtelser males til
nettorealisationsveerdien.

Universal Music A/S

Arsrapport 2015
Annual report 2015

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Changes
in deferred tax due to changes in the tax rate
are recognised in the income statement.

As management company for all the entities in
the joint taxation arrangement, the parent is
liable for the subsisidaries' income taxes vis-a-
vis the tax authorities as the subsidiaries pay
their joint taxation confributions. Joint
taxation contributions payable or receivables
are recognised in the balance sheet as income
tax receivable or payable.

Other payables

Other payables are measured at net realisable
value.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Negletal

Nagletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Nogletal 2015".

De i hoved- og negletalsoversigten anforte
negletal er beregnet saledes:

Overskudsgrad

Resultat af primar drift x 100

Universal Music A/S

Arsrapport 2015
Annual report 2015

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios
2015",

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Operating profit x 100

Operating margin

Nettoomsatning

Resultat af primaer drift

Revenue

Profit/loss from operating activites

Afkastningsgrad

Return on assets

Soliditetsgrad

Gennemsnitlige aktiver x 100

Egenkapital ultimo x 100

Average assets x 100

Equity at year end x 100

Solvency ratio

Egenkapitalforrentning

Passiver i alt, ultimo

Arets resultat efter skat x 100

Total equity and liabilities at year end

Profit/loss for the year after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

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

DKK

Universal Music A/S

Arsrapport 2015
Annual report 2015

2015 2014

28.859.878 25.313.970

2.134.461 2.215.119
377.153 361.280
2.353.841 2.537.554

33.725.333 30.427.923

59 58

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

Af- og nedskrivninger af immaterielle og materielle anlagsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant

and equipment
Afskrivninger pa immaterielle anleegsaktiver
Amortisation of intangible assets
Afskrivninger pa materielle anlaegsaktiver
Depreciation of property, plant and equpiment

Finansielle indtzaegter

Financial income

Renteindtzgter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle indtaegter
Other financial income

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder

Interest expenses, group entities
Valutakursreguleringer
Exchange adjustments

Rentetillaag og skat indregnet som finansielle poster

Interest surcharges and tax recognised under net financials
Andre finansielle omkostninger
Other financial expenses

2015 2014
4,221.061 4.540.845
81.838 251.974
4.302.899 4.792.819
12.124 44.865
290.681 379.067
62.743 134.586
365.548 558.518
12 376
416.470 1.344.836
76.497 96.124
10.014 8.689
502.993 1.450.025
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DKK 2015 2014
Skat af drets resultat
Tax for the year
Beregnet skat af drets skattepligtige indkomst 2.463.394 -1.149.005
Estimated tax charge for the year
Arets requlering af udskudt skat 663.968 106.448
Deferred tax adjustments in the year
3.127.362 -1.042.557
Immaterielle anlaegsaktiver
Intangible assets
Erhvervede
immaterielle
anlaegsaktiver
Acquired intangible Goodwill | alt
DKK assets Goodwill Total
Kostpris 1. januar 2015 7.809.962 37.845.915 45.655.877
Cost at 1 January 2015
Kostpris 31. december 2015 7.809.962 37.845.915 45.655.877
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 7.699.836 15.438.156 23.137.992
Impairment losses and amortisation at 1 January 2015
Afskrivninger 110.126 4,110.935 4.221.061
Amortisation for the year
Af- og nedskrivninger 31. december 2015 7.809.962 19.549.091 27.359.053
Impairment losses and amortisation at 31 December 2015
Regnskabsmaessig veerdi 31. december 2015 0 18.296.824 18.296.824
Carrying amount at 31 December 2015
Materielle anl@gsaktiver
Property, plant and equipment
Andre anlzag,
driftsmateriel og
inventar Indretning af
Fixtures and lejede lokaler
fittings, other plant Leasehold | alt
DKK and equipment improvements Total
Kostpris 1. januar 2015 6.415.605 847.451 7.263.056
Cost at 1 January 2015
Afgange -5.822.167 -232.884 -6.055.051
Disposals
Kostpris 31. december 2015 593.438 614.567 1.208.005
Cost at 31 December 2015
Af- og nedskrivninger 1. januar 2015 6.394.430 733.943 7.128.373
Impairment losses and depreciation at 1 January 2015
Afskrivninger 21175 60.663 81.838
Depreciation
Tilbagefersel af akkumulerede af- og
nedskrivninger pa afhandede aktiver
Reversal of accumulated depreciation and impairment of assets -5.822.167 -232.884 -6.055.051
disposed
Af- og nedskrivninger 31. december 2015 593.438 561.722 1.155.160
Impairment losses and depreciation at 31 December 2015
Regnskabsmaessig veerdi 31. december 2015 0 52.845 52.845

Carrying amount at 31 December 2015
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Finansielle anlaegsaktiver
Investments

DKK

Kostpris 1. januar 2015
Cost at 1 January 2015

Tilgange
Additions

Kostpris 31. december 2015
Cost at 31 December 2015

Verdireguleringer 1. januar 2015
Value adjustments at 1 January 2015
Rrets resultat

Profit/loss for the year

Veerdireguleringer 31. december 2015
Value adjustments at 31 December 2015

Regnskabsmaessig veerdi 31. december 2015
Carrying amount at 31 December 2015

Dattervirksomheder
Subsidiaries
Copenhagen Music
Good Songs Publishing

DKK
Aktiekapital

Share capital

Aktiekapitalen er fordelt saledes:
The share capital consists of the following:

Aktier, 7.000 stk. anom. 1.000,00 kr.
7,000 shares of DKK 1,000,00 each

Aktier, 2.000 stk. a nom. 500,00 kr.
2,000 shares of DKK 500,00 each

Selskabets aktiekapital har uaendret vaeret
8.000.000 kr. de seneste 5 ar.

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser omfatter
henszttelser til returvarer.

Universal Music A/S

Arsrapport 2015
Annual report 2015

Kapitalandele i
tilknyttede

virksomheder Andre
Investments in tilgodehavender | alt
group enterprises Other receivables Total
780.500 843.138 1.623.638
0 107.907 107.907
780.500 951.045 1.731.545
5.839.516 0 5.839.516
2.018.678 0 2.018.678
7.858.194 0 7.858.194
8.638.694 951.045 9.589.739
Retsform Hjemsted Ejerandel
Legal form Domicile Interest
ApS Kebenhavn 100,00 %
A/S Kebenhavn 100,00 %
2015 2014
7.000.000 7.000.000
1.000.000 1.000.000
8.000.000 8.000.000

The Company's share capital has remained
DKK 8,000,000 over the past 5 years.

Other provisions comprise provision for return
commitments.
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Sikkerhedsstillelser

Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/12 2015.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab sam-
beskattet med @vrige danske tilknyttede
virksomheder og hefter solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat fra og med indkomstaret 2013
samt for kildeskat pa renter, royalties og udbyt-
ter, som forfalder til betaling den 1. juli 2012
eller senere.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i @vrigt:
Other rent and lease liabilities:

DKK

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse medi alt kr. 1.018.480 i
uopsigelige huslejekontrakter med en
resterende kontraktperiode pa 1-2 ar.
Endvidere omfattes forpligtelser i operationelle
leasingkontrakter IT-udstyr mv. pai alt kr.
560.774 med en resterende kontraktperiode
pa 2-3 ar.

Universal Music A/S

Arsrapport 2015
Annual report 2015

The Company has not placed any assets or
other as security for loans at 31/12 2015.

As management company, the Company is
jointly taxed with other Danish group entities
and is jointly and severally with other jointly
taxed group entities for payment of income
taxes for the income year 2013 onwards as
well as withholding taxes on interest, royalties
and dividends falling due for payment on or
after 1 July 2012.

2015 2014
1.579.254 1.177.049

Rent and lease liabilities include a rent
obligation totalling DKK 1.018.480 in
interminable rent agreements with remaining
contract terms of 1-2 years. Furthermore, the
company has liabilities under operating leases
IT equipment etc., totalling DKK 560.774, with
remaining contract terms of 2-3 years.
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Nertstdende parter
Related parties

Universal Music A/S' neertstdende parter omfatter folgende:
Universal Music A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Grundlag for

Nartstdende part Bopal/Hjemsted bestemmende indflydelse
Related party Domicile Basis for control
Universal Music Trading Company B.V. Holland Kapitalbesiddelse
Universal Music Trading Company B.V. The Netherlands Participating interest

Oplysning om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirk-
somhedens koncernregnskab

Modervirksomhed Hjemsted Requisitioning of the parent's
Parent Domicile consolidated financial statements
Vivendi SA Frankrig/France http://www.vivendi.com/inv

estment-analysts/financi
al-results-and-
reports/financial-results/

Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:
The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum
5% of the share capital:

Navn Bopal/Hjemsted
Name Domicile
Universal International Music B.V. Holland
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