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Ledelsespéategning
Statement by the Board of Directors and The executive Board

Bestyrelsen og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabsaret 1. januar - 31.
december 2021 for Universal Music A/S

Arsrapporten aflaegges i overenstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af resultat af
selskabets aktiviteter for regnskabséret 1. januar - 31.
december 2021

Det er endvidere vores opfattelse at ledelsesberetningn
indeholder en retvisende redeggrelse for udviklingen i
selskabets aktiviteter og gkonomiske forhold, arets resultat
og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 10. juni 2022
Copenhagen, 10.june.2022

Direktion/Executive Board

Z -

Casper Arp Bengtson

Bestyrelse/Board of Directors

Frank Drcgmann

Frank Briegmann
formand/Chairman

Z -

Universal Music A/S
Arsrapport 2021
Annual report 2021

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. januar - 31. december
2021

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

In our opinion, the financial statements give a true and fair
view of the Company's financial position at 31 December
2021 and of the results of the Company's operations for the
financial yearl. January - 31 December 2021

Further, in our opinion, the Management's review gives a
fair review of the development in the Company's operations
and financial matters and the results of the Company's
operations and financial position.

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

Casper Arp Bengtson

Eddie Nygren
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Den uafhzengige revisors revisionspategning
Independent auditors' report

Til kapitalejerne i Universal Music A/S

Konklusion

Vi har revideret arsregnskabet for Universal Music A/S for
regnskabsaret 1. januar — 31. december 2021, der omfatter
resultatopgarelse, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabs-praksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af virksomhedens aktiver, passiver og
finansielle stilling pr. 31. december 2021 samt af resultatet
af virksomhedens aktiviteter for regn-skabsaret 1. januar —
31. december 2021 i overensstemmelse med
arsregnskabsloven.

Grundlag for konklusion

Vi har udfgrt vores revision i overensstemmelse med
internationale standarder om revision og de yderli-gere
krav, der er geeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er naermere beskre-vet i
revisionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet". Det er vores opfat-telse, at
det opndede revisionsbevis er tilstraeekkeligt og egnet som
grundlag for vores konklusion.

Uafheengighed

Vi er uafhaengige af virksomheden i overensstemmelse
med International Ethics Standards Board for Accountants'
internationale retningslinjer for revisorers etiske adfserd
(IESBA Code) og de yderligere etiske krav, der er
gaeldende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA Code.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab,
der giver et retvisende billede i overens-stemmelse med
arsregnskabsloven. Ledelsen har endvidere ansvaret for
den interne kontrol, som ledel-sen anser for ngdvendig for
at udarbejde et arsregnskab uden veaesentlig fejlinformation,
uanset om denne skyldes besvigelser eller fejl.

Universal Music A/S
Arsrapport 2021
Annual report 2021

To the shareholders of Universal Music A/S

Opinion

We have audited the financial statements of Universal
Music A/S for the financial year 1 January — 31 December
2021, 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 2021 and of the results of the Company's
operations for the financial year 1 January — 31 December
2021 in accordance with the Danish Financial Statements
Act.

Basis for opinion

We conducted our audit in accordance with International
Standards on Auditing (ISAs) and 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.

Independence

We are independent of the Company in accordance with
the International Ethics Standards Board for Accountants'
International Code of Ethics for Professional Accountants
(IESBA Code) and the additional ethical requirements
applicable in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these
requirements and the IESBA Code.

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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Den uafhzengige revisors revisionspategning
Independent auditors' report

Ved udarbejdelsen af arsregnskabet er ledelsen ansvarlig
for at vurdere virksomhedens evne til at fort-seette 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 virksomheden, indstille
driften eller ikke har andet realistisk alternativ end at ggre
dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig
fejlin-formation, uanset om denne skyldes besvigelser eller
fejl, og at afgive en revisionspategning med en konklusion.
Hgj grad af sikkerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revi-sion, der udfares i
overensstemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende i Danmark,
altid vil afdeekke vaesentlig fejlinformation, nar sadan
findes. Fejlinformatio-ner kan opsta som fglge af
besvigelser eller fejl og kan betragtes som vaesentlige, hvis
det med rimelig-hed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslutninger, som
regn-skabsbrugerne treeffer pa grundlag af arsregnskabet.

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

» Identificerer og vurderer vi risikoen for
veesentlig fejlinformation i arsregnskabet, uanset om
denne skyldes besvigelser eller fejl, udformer og
udfarer revisionshandlinger som reaktion pa disse
risici samt opnar revisionsbevis, der er tilstraekkeligt
og egnet til at danne grundlag for vores konklusion.
Risikoen for ikke at opdage veesentlig fejlinformation
forarsaget af besvigelser er hgjere end ved
vaesentlig fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensveergelser,
doku-mentfalsk, bevidste udeladelser, vildledning
eller tilsideseettelse af intern kontrol.

Universal Music A/S
Arsrapport 2021
Annual report 2021

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 to obtain reasonable assurance as to
whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with
ISAs and 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
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.
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»  Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme
revisi-onshandlinger, der er passende efter
omsteendighederne, men ikke for at kunne udtrykke
en kon-klusion om effektiviteten af virksomhedens
interne kontrol.

»  Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt om
de regnskabsmaessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er
rimelige.

»  Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift er passende, samt om der pa
grundlag af det opnaede revisionsbevis er vaesentlig
usik-kerhed forbundet med begivenheder eller
forhold, der kan skabe betydelig tvivl om
virksomhedens evne til at fortseette driften. Hvis vi
konkluderer, at der er en veesentlig usikkerhed, skal
vi i vores revisionspategning ggre opmaerksom pa
oplysninger herom i arsregnskabet eller, hvis
sadanne op-lysninger ikke er tilstraekkelige,
modificere vores konklusion. Vores konklusion er
baseret pa det re-visionsbevis, der er opnaet frem til
datoen for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfere, at
virksomheden ikke laengere kan fortsaette driften.

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

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

Universal Music A/S
Arsrapport 2021
Annual report 2021

»  Obtain an understanding of internal control
relevant to the audit in order to design audit
procedures that are appropriate in the
circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company's
internal control.

»  Evaluate the appropriateness of accounting
policies used and the reasonableness of accounting
estimates and related disclosures made by
Management.

»  Conclude on the appropriateness of
Management's use of the going concern basis of
accounting in preparing the financial statements
and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
Company's ability to continue as a going concern. If
we conclude that a material uncertainty exists, we
are required to draw attention in our auditor's report
to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's
report. However, future events or conditions may
cause the Company to cease to continue as a going
concern.

»  Evaluate the overall presentation, structure and
contents of the financial statements, including the
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.
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Den uafhangige revisors erkleering
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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 ledelsesberetningen.

I tilknytning til vores revision af arsregnskabet er det vores
ansvar at leese ledelsesberetningen og i den forbindelse
overveje, om ledelsesberetningen er vaesentligt
inkonsistent med arsregnskabet eller vores viden opnaet
ved revisionen eller p& anden made synes at indeholde
vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplysninger i
hen-hold til arsregnskabsloven.

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

Kgbenhavn, den 10. juni 2022
Copenhagen, 10.june.2022

EY
Godkendt Revisionspartnerselskab
CVR-nr. 30 70 02 28

Martin Alsbaek

statsaut. Revisor

State Authorised Public Accountant
mne28627

Universal Music A/S
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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.

Moreover, it is our responsibility to consider whether the
Management's review provides the information required
under the Danish Financial Statements Act.

Based on the work we have performed, we conclude that
the Management's review is in accordance with the
financial statements and has been prepared in accordance
with the requirements of the Danish Financial Statements
Act. We did not identify any material misstatement of the
Management's review.
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Ledelsesberetning
Management's review

Oplysninger om selskabet
Company details

Navn/Name

Adresse, postnr., by/Address, Postal code, city
Hjemstedskommune/Registered office
Regnskabsar/Financial year

Bestyrelse/Board of Directors

Direktion/Executive Board

Revision/Auditors

Beretning
Operating review

Virksomhedens vaesentligste aktiviteter

Koncernen har to hovedaktiviteter:
Markedsfaring og salg af musik af udenlandske
kunstnere pa det danske marked.
Udvikling af samt markedsfgring og salg af musik med
danske kunstnere pa det danske marked samt
udlandet via vores sgsterselskaber.

Useedvanlige forhold som har pavirket arsregnskabet

Der har ikke veeret udsaedvanlige forhold som har pavirket
regnskabsaret 2021

Universal Music A/S
Arsrapport 2021
Annual report 2021

Universal Music A/S

Dronningensgade 68. 1., 1420 Kgbenhavn K
Kgbenhavn

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

Frank Briegmann, formand/Chairman
Casper Arp Bengtson
Eddie Nygren

Casper Arp Bengtson

EY Godkendt Revisionspartnerselskab
Dirch Passers Allé 36, 2000 Frederiksberg, Denmark

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.

Extraordinary events that have affected the annual
report

There has been no extraordinary events that have affected
the accounting year 2021
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Udvikling i aktiviteter og skonomiske forhold

Virksomhedens omseetning i 2021 udger 343.698.291 kr.
mod 317.609.145 kr. sidste ar, hvilket er over forventningen
fra sidste ar. Resultatopgarelsen for 2021 viser et overskud
pa 19.840.732 kr. mod 2.545.371 kr. sidste ar, og
virksomhedens balance pr. 31. december 2021 udviser en
egenkapital pa 51.199.555 kr.

Ledelsen finder udviklingen | omsaetning og resultat
tilfredsstillende og de negative pavirkninger fra Covid-19
har forsat veeret isoleret til datterselskabet United Stage
Danmark ApS.

Den positive udvikling | nettoomsaetningen skyldes i hgj
grad at vaeksten pa omsaetning fra digital musik salg
forseetter sin positive tendens.

Salg af fysiske produkter, bade som musik og merchandise
er i vaekst og der forventes yderligere vaekst i 2022. Dette
skyldes en gget efterspgrgsel i markedet pa isger vinyl, men
ogsa flere typer af merchandise.

Selskabets malrettede indsats pa dette forretningsomrade,
forventes at give yderligere afkast allerede i 2022, men
denne aktivitet vil dog veere praeget af udsving mellem
regnskabsar, alt efter hvornar saerudgivelser eller store
merchandise ordrer lukkes.

Udviklingen af nye talenter og investeringen i etablerede
kunstnere vil tage til i 2022, hvorfor udvikling i resultatet vil
vaere mindre udtalt end omseetningsvaeksten.

Seerlige risici

Ledelsen finder ikke, at selskabet er underlagt saerlige 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

Med udsigten til et stabilt regnskabsar pa indtaegtsiden med
forventet veekst og hgje investeringer | nyt repertoire
forventes en netto omsaetning pa mellem 300-330 mio.
DKK og et resultat pa mellem 15-18 mio. DKK fer skat.

Universal Music A/S
Arsrapport 2021
Annual report 2021

Financial review

In 2021, the Company's revenue was DKK 343.698.291
compared to DKK 317.609.145 last year, which is higher
than the expectations last year. The income statement for
2021 shows a profit of DKK 19.840.732 against DKK
2.545.371 last year, and the balance sheet at 31.
December 2021 shows equity of DKK 51.199.555

The management considers the development in sales and
earnings satisfying, and the negative effects from Covid-19
has been isolated to the subsidiary United Stage Danmark
ApS.

The positive development in net sales is mainly attributable
to the continued positive growth in digital sales.

Physical sales, recorded music as well as merchandise,
shows growth, and the expectation for 2022 is to continue
to grow in this market. This i largely due to increase in
demand for especially vinyl products, but also various types
of merchandise.

The companys determined effort in this activity is expected
to yield further returns in 2022, but this activity will be
characterized by volatility, depending on key releases or
when large merchandise orders are closed.

The development of new talent and investments in
established artists will accelerate in 2022, which means
that earnings is expected to develop less than revenues.

Special risks

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

Events after the balance sheet date

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

Outlook

With the expectation of a stable accounting year in terms
for sales, and expected investments in new repertoire, the
company expects revenues between 300-330 mio. DKK
and earnings before tax of 15-18 mio. DKK
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Hoved- og nggletal
Financial highlights
DKK'000 2021 2020 2019 2018 2017
Hovedtal
Key figures
Nettoomsaetning 343.698 317.609 341.304 280.967 265.624
Revenue
Resultat af primaer drift 28.438 10.627 22.846 20.141 21.749
Operating profit/loss
Resultat af finansielle poster 87 -2.056 -1.562 -2.120 15
Net financials
Arets resultat 19.841 2.545 16.804 10.426 18.549
Proft/loss for the year
Balancesum 238.247 223.420 266.182 257.192 246.837
Total assets
Investering i materielle anlsegsaktiver 450 136 160 160 1.674
Investment in property, plant and equipment
Egenkapital 51.200 31.359 46.813 48.010 87.584
Equity
Nagletal
Financial ratios
Overskudsgrad 8,3% 3,3% 6,7% 7,2% 8,2%
Operating margin
Afkastningsgrad 11,9% 4,8% 8,6% 7,8% 8,8%
Return on assets
Soliditetsgrad 21,5% 14,0% 17,6% 18,7% 35,5%
Solvency ratio
Egenkapitalsforrentning 38,8% 8,1% 35,9% 21, 7% 21,2%
Return on equity
Gennemsnitlige antal fuldtidsbeskeeftigede 69 65 70 65 62

Average number of employees

Nggletallene er beregnet i overensstemmelse med Finansforeningens "Anbefalinger og Nggletal 2015". Der henvises til
definitioner og begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance with the recommendations of the Danish Finance Society. For terms and definitions, please see the
accounting policies.



DocuSign Envelope ID: 45B2FC99-B7DE-46A3-A636-8EF2847009FE

-
UN IVE}'AL

Sl

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

Resultatopggrelse
Income statement

Note
Note

DKK

Nettoomsaetning

Revenue

Vareforbrug

Cost of sales

Andre eksterne omkostninger
Other external expenses
Bruttoresultat

Gross profit

Personaleomkostninger
Staff costs

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

equipment
Resultat af primeer drift
Operating profit/loss

Indtaegter af kapitalandele i tilkknyttede virksomheder

Income from investments in group enterprises
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat far skat
Profit/loss before tax

Skat af arets resultat

Tax for the year

Arets resultat

Proft/loss for the year

Universal Music A/S

Arsrapport 2021
Annual report 2021

2021 2020
343.698.291 317.609.145
-248.835.865 -242.076.327
-25.809.710 -26.651.857
69.052.716 48.880.962
-37.039.404 -33.947.753
-3.575.564 -4.306.181
28.437.748 10.627.028
-1.400.882 -2.581.712
201.062 261.659
-114.274 -2.317.279
27.123.655 5.989.696
-7.282.923 -3.444.325
19.840.732 2.545.371

11
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1. January - 31 December

Balance
Balance sheet

Note DKK
Note Aktiver 2021 2020

Assets
Anlaegsaktiver
Fixed assets

Immaterielle anlaegsaktiver
Intangible assets

7  Erhvervede immaterielle anleegsaktiver 10.674.887 11.936.164
Acquired intangible assets
7  Goodwill 0 1.479.153
Goodwill
10.674.887 13.415.317

Materielle anleegsaktiver
Property, plant and equipment

8  Andre anleeg, driftsmateriel og inventar 416.123 195.573
Property, plant and equipment
8 Indretning af lejede lokaler 754.782 1.360.575
Leasehold improvements
1.170.905 1.556.147
Finansielle anlaegsaktiver
Investments
9 Kapitalandele i tilknyttede virksomheder 22.756.220 24.157.101
Investments in group enterprises
9  Andre finansielle tilgodehavender 1.258.051 1.416.896
Other receivables
24.014.270 25.573.997
Anleegsaktiver i alt 35.860.063 40.545.461

Total fixed assets
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Omseetningsaktiver
Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdig- og handelsvarer
Finished goods and goods for resale

Varebeholdning | alt
Total inventories

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from group enterprises
Udskudte skatteaktiver

Deffered tax assets

Tilgodehavende sambeskatningsbidrag
Joint tax receivable

Tilgodehavende selskabsskat
Corporation tax receivable

Andre tilgodehavender

Other receivables
Periodeafgraensningsposter
Prepayments

Tilgodehavender i alt

Total receivables

Likvide beholdninger

Cash

Omseetningsaktiver i alt

Total non-fixed assets

Aktiver i alt

Total assets

Universal Music A/S

Arsrapport 2021
Annual report 2021

2021 2020
668.762 0
668.762 0

30.205.093 30.441.390
119.027.349 98.694.117
1.085.294 0
435.768 0

0 1.553.008
49.873.565 48.557.434
1.090.793 403.244
201.717.863 179.649.194
0 3.224.995
202.386.625 182.874.189
238.246.687 223.419.650
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Balance
balance sheet

Note

10

12

11

13

14

15

16

17

DKK
Passiver

Equity and liabilities

Egenkapital

Equity

Aktiekapital

Share capital

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

Retained earnings

Foresl&et udbytte

Dividend proposed

Egenkapital i alt

Total equity

Hensatte forpligtelser

Provisions

Udskudt skat

Deferred tax liabilities

Andre hensatte forpligtelser

Other provisions

Hensatte forpligtelser i alt

Total provisions
Geeldsforpligtelser

Liabilities

Langfristede geaeldsforpligtelser
Non-current liabilities

Anden langfristet geeld
Other non current debt

Kortfristede geeldsforpligtelser
Current liabilities

Geeld til banker

Bank debt

Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group enterprises

Skyldig selskabsskat

Corporate tax payable

Anden geeld

Other payables

Kortfristede geeldsforpligtelser total
Total liabilities

Geeldsforpligtelser i alt
Total liabilities

Passiver i alt

Total equity and liabilities

Anvendt regnskabspraksis

Accounting policies

Sikkerhedsstillelser

Collateral

Kontraktslige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Neertstdende parter

Related parties

Transaktioner med nzertstdende parter
Related party transactions

Forslag til resultatdisponering

Proposed profit appropriation/distribution of loss

Universal Music A/S

Arsrapport 2021
Annual report 2021

2021 2020
8.000.000 8.000.000

0 257.287
10.199.555 23.101.536
33.000.000 0
51.199.555 31.358.823
0 2.846.280

548.475 932.830
548.475 3.779.110

0 2.501.989

622.482 0
25.433.443 45.749.823
142.753.106 132.800.994
8.656.470 0
9.033.158 7.228.911
186.498.658 185.779.728
186.498.658 188.281.717
238.246.687 223.419.650
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Egenkapitalopggrelse
Statement of changes in equity

Reserve for
nettoopskrivning

Universal Music A/S

Arsrapport 2021
Annual report 2021

efter indre veerdis Foreslaet
Aktiekapital metode Overfgrt resultat udbytte I alt
Net revaluation reserve
Note according to the equity Dividend
Note DKK Share capital method Retained earnings proposed Total
Egenkapital 1. januar 2021 8.000.000 257.287 23.101.536 0 31.358.823
Equity at 1 January 2021
Betalt udbytte 0 0 0 0 0
dividends paid
Overfprt jf. resultatdisponering 0 -257.287 -12.901.981 33.000.000 19.840.732
Transferred, see "Approproation of profit"
Egenkapital 31. december 2021 8.000.000 0 10.199.555 33.000.000 51.199.555

Equity at 31 December 2021

15



DocuSign Envelope ID: 45B2FC99-B7DE-46A3-A636-8EF2847009FE

GE@

UNIFEREAL MERIC TCRHOUN

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

Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Acconting policies

Arsrapporten for Universal Music A/S er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore klasse C virksomheder.

Med henvisning til ARL § 86, stk 4, udarbejdes ikke
pengestramsopggrelse for modervirksomheden, da
modervirksomhedens pengestramme indgar i den
samlede pengestramsopggrelse for koncernen.

Arsregnskabet er aflagt efter samme regnskabspraksis
som sidste ar.

Med henvisning til arsregnskabslovens § 112, stk. 1
udarbejdes ikke koncernregnskab. Arsregnskabet for
Universal Music A/S og dets tilknyttede virksomheder
indgér i koncernregnskabet for Universal International
Music B.V.

Arsregnskabet er aflagt i danske kroner.
Valutaomregning

Transaktioner i fremmed valuta omregnes til danske
kroner efter transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem

transaktionsdagens kurs og kursen pa betalingsdagen,
indregnes i resultatopggrelsen som en finansiel post.

Tilgodehavender, geeld og andre monetaere poster i

fremmed valuta omregnes til balancedagens valutakurs.

Forskellen mellem balancedagens kurs og kursen pa
tidspunktet for tilgodehavendets eller
geeldsforpligtelsens opstéen eller indregning i seneste
arsregnskab indregnes i resultatopggrelsen under
finansielle indtaegter og omkostninger.

Universal Music A/S

Arsrapport 2021
Annual report 2021

The annual report of Universal Music A/S has been prepared
in accordance with the provisions in the Danish Financial
Statements Act applying to medium-sized reporting class C
entities.

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.

The accounting policies used in the preparation of the
financial statements are consistent with those of last year

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

The financial statements are presented in Danish kroner.
Foreign currency translation

Transactions denominated in foreign currencies are
translated into Danish kroner at the exchange rates at the
date of the transaction. Foreign exchange differences arising
between the exchange rate at the transaction date and the
rate 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.
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Acconting policies

Resultatopggrelsen
Nettoomseetning

Licens og royaltyindteegter indregnes over
aftaleperioden i overensstemmelse med aftalens
indhold.

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

Vareforbrug

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

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkostninger til
salg, reklame, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter mv.

Personaleomkostninger

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

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.

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 expenses related to sale,
advertising, administration, premises, bad debts, lease
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.
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Noter
Notes to the financial statements

1 Anvendt regnskabspraksis
Acconting policies

Af- og nedskrivninger af immaterielle og materielle
anleegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anleegsaktiver.

Afskrivningsgrundlaget, der opggres som kostprisen
med fradrag af eventuel restveerdi, afskrives linegert
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 gkonomiske
levetid, der fastsaettes pa baggrund af en vurdering af
bl.a. virksomhedens karakter, markedsposition,
branchens stabilitet og afheengighed af
ngglemedarbejdere.

Musikrettigheder er tilknyttet masterrettigheder, der har
en udnyttelsestid, der er leengere end 5 &r. Indteegterne
fra rettigheder omfatter gramexindtaegter fra afspilning i
radio, digital udnyttelse samt i mindre omfang indtsegter
fra fysisk salg i forbindelse med udgivelse af
compilations og katalogsalg.

Restveerdien fastszettes pa anskaffelsestidspunktet og
revurderes arligt. Overstiger restvaerdien aktivets
regnskabsmaessige vaerdi, ophgrer afskrivning. Ved
aendring i restveerdien indregnes virkningen for
afskrivninger fremadrettet som en andring i
regnskabsmaessigt skan.

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

Indretning af lejede lokaler

Leasehold improvements

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

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

The item comprises amortisation/depreciation and
impairment of intangible assets and property, plant and
equipment.

The basis of amortisation 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:

10-15 ar/years

8-15 arlyears

Goodwill is amotised over the expected economic life,
measured by reference to an assessment of, among other
factors, the nature, market position 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 revenue from physical sales in compilations and
catalouge sales.

The residual value is determined at the time of acquisition
and are reassessed every year. Where the residual value
exceeds the carrying amount of the asset, no further
amortisation charges are recognised. In case of changes in
the residual value, the effect on the amortisation charges is
recognised prospectively as a change in accounting
estimates.

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:

3-10 ar/years

3-6 arlyears
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1 Anvendt regnskabspraksis
Acconting policies

Indteegter 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 af goodwill og andre merveerdier pa
erhvervelsestidspunktet.

Finansielle indteegter og omkostninger

Finansielle indteegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter
renteindteegter og -omkostninger, realiserede og
urealiserede transaktioner i fremmed valuta samt tilleeg
og godtggrelse under acontoskatteordningen mv.

Skat

Modervirksomheden er omfattet af de danske regler om
tvungen sambeskatning af koncernens danske
dattervirksomheder. Dattervirksomheder indgar i
sambeskatningen fra det tidspunkt, hvor de indgar i
konsolideringen i koncernregnskabet og frem til det
tidspunkt, hvor de udgér fra konsolideringen.

Modervirksomheden er administrationsselskab for
sambeskatningen og afregner som fglge heraf alle
betalinger af selskabsskat med skattemyndighederne.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud
sambeskatningsbidrag fra virksomheder, der har kunnet
anvende dette underskud til nedseaettelse af eget
skattemaessigt overskud.

Arets skat, der bestar af arets aktuelle selskabsskat,
arets sambeskatningsbidrag og eendring i udskudt skat
herunder som fglge af sendring i skattesats indregnes i
resultatopggrelsen med den del, der kan henfgres til
arets resultat, og direkte i egenkapitalen med den del,
der kan henfgres til posteringer direkte i egenkapitalen.

Universal Music A/S

Arsrapport 2021
Annual report 2021

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 amotisation and
impairment of goodwill and other excess values at the time of
acquisition.

Financial income and expenses

Financial income and expenses are recognised in the income
statement at the amounts that relate to the reporting period.
Net financials include interest income and expenses, realised
and unrealised exchange gains and losses on foreign
currency transactions and surcharges and allowances 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.
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1 Anvendt regnskabspraksis
Acconting policies

Balancen
Immaterielle anlaegsaktiver

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

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 omfatter andre anlaeg,
driftsmateriel og inventar. Materielle anlaegsaktiver
males til kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Kapitalandele i tilknyttede virksomheder
Kapitalandele i dattervirksomheder males efter den
indre veerdis metode til den forholdsmaessigt ejede
andel af virksomhedernes egenkapital, med tilleeg af
koncerngoodwill og koncerninterne tab og fradrag af
koncerninterne avancer og eventuel negativ goodwill.
Kapitalandele i virksomheder med negativ indre veerdi
males til kr. 0. Virksomhedens forholdsmaessige 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 deekke
underbalancen.

Nyerhvervede eller nystiftede virksomheder indregnes i
arsregnskabet fra anskaffelsestidspunktet. Solgte eller
afviklede virksomheder indregnes frem til
afstaelsestidspunktet.

Ved kgb af nye dattervirksomheder eller associerede
virksomheder anvendes overtagelsesmetoden, hvorefter
de nytilkgbte virksomheders aktiver og forpligtelser
males til dagsveerdi pa& erhvervelsestidspunktet. Der
indregnes en hensat forpligtelse til daekning af
omkostninger ved be-sluttede omstruktureringer i den
erhvervede virksomhed i forbindelse med kgbet. Der
tages hensyn til skatteeffekten af de foretagne
omvurderinger.

Universal Music A/S

Arsrapport 2021
Annual report 2021

Balance sheet
Intangible assets

Goodwill is measured at cost less accumulated amortisation
and impairment losses.

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

Property, plant and equipment comprise other fixtures,
fittings, tools and equipment. Property, plant and equipment
are measured at cost less accumulated depreciation and
write-downs.

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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1 Anvendt regnskabspraksis
Acconting policies

Veerdiforringelse af anlaegsaktiver

Immaterielle og materielle anlsegsaktiver samt
kapitalandele i dattervirksomheder og associerede
virksomheder vurderes arligt for indikationer pa
veerdiforringelse, ud over det som udtrykkes ved
afskrivning. S&fremt der er indikationer pa
veerdiforringelse, foretages nedskrivningstest for hvert
enkelt aktiv henholdsvis hver gruppe af aktiver, der
genererer uafheengige pengestrgmme. Aktiverne ned-
skrives til genindvindingsvaerdien, som udggr den
hgjeste veerdi af kapitalveerdien og nettosalgsprisen
(genvindingspris), safremt denne er lavere end den
regnskabsmaessige veerdi. Nedskrivning pa& en gruppe
af aktiver fordeles saledes, at der farst nedskrives pa
goodwill og derefter forholdsmaessigt p& de gvrige
aktiver.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab, hvor
der vurderes at veere indtruffet en objektiv indikation p3,
at et tilgodehavende eller en portefglje af
tilgodehavender er veerdiforringet. Hvis der foreligger en
objektiv indikation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender, hvor der ikke foreligger en objektiv
indikation pa veerdiforringelse pa individuelt niveau,
vurderes pa portefglieniveau for objektiv indikation for
veerdiforringelse. Portefgljerne baseres primeert pa
debitorernes hjemsted og kreditvurdering i
overensstemmelse med selskabets risikostyringspolitik.
De objektive indikatorer, som anvendes for portefgljer,
er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opgares som forskellen mellem den
regnskabsmaessige veerdi af tiigodehavender og
nutidsveerdien af de forventede pengestreamme,
herunder realisationsveaerdi af eventuelle modtagne
sikkerhedsstillelser. Som diskonteringssats anvendes
den effektive rente for det enkelte tilgodehavende eller
portefalje.

Universal Music A/S

Arsrapport 2021
Annual report 2021

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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1 Anvendt regnskabspraksis
Acconting policies

Periodeafgreensningsposter

Periodeafgreensningsposter, indregnet under aktiver,
omfatter forudbetalte omkostninger vedrgrende
efterfalgende regnskabsar.

Likvider

Likvider omfatter kontante beholdninger og
bankindestaender

Egenkapital

Reserve for nettoopskrivning efter den indre veerdis
metode

Reserve for nettoopskrivning efter den indre veerdis me-
tode omfatter nettoopskrivning af kapitalandele i datter
og associerede virksomheder i forhold til kostpris.
Reserven kan elimineres ved underskud, realisation af
kapitalandele eller eendring i regnskabsmaessige skan.
Reserven kan ikke indregnes med et negativt belgb.

Udbytte:

Foreslaet udbytte indregnes som en forpligtelse pa
tidspunktet for vedtagelse pa den ordinzere
generalforsamling (deklareringstidspunktet). Udbytte,
som forventes udbetalt for aret, vises som en seerskilt
post under egenkapitalen.

Hensatte forpligtelser

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

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

Hensatte forpligtelser males til nettorealisationsvaerdi
eller til dagsveerdi, hvor opfyldelse af forpligtelsen
tidsmaessigt forventes at ligge langt ude i fremtiden.

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.

Dividends

Proposed dividens are included as a liability at the time of the
approval on the general meeting (moment of decleration).
Dividends, which are expected to be paid out during the year,
are presented as a seperate equity item.

Provisions

Other provisions include provisions for the profit in
connection with the expected return of sold goods efter year
end.

The return provision is computed in the light of a specific
estimate of releases in the period up to year end.

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

Selskabsskat

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

Udskudt skat males efter den balanceorienterede
geeldsmetode af alle midlertidige forskelle mellem
regnskabsmeessig og skattemaessig veerdi af aktiver og
forpligtelser. Der indregnes dog ikke udskudt skat af
midlertidige forskelle vedrgrende skattemeessigt ikke
afskrivningsberettiget goodwill og kontorejendomme
samt andre poster, hvor midlertidige forskelle bortset
fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have effekt pa resultat
eller skattepligtig indkomst. | de tilfeelde, hvor opggrelse
af skatteveerdien kan foretages efter forskellige
beskatningsregler, males udskudt skat p& grundlag af
den af ledelsen planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
veere gaeldende, nar den udskudte skat forventes udlgst
som aktuel skat. £Endring i udskudt skat som fglge af
gendringer i skattesatser indregnes i resultatopggrelsen.

Som administrationsselskab i sambeskatningskredsen
overtages heeftelsen for dattervirksomhedernes
selskabsskatter overfor skattemyndighederne i takt med
dattervirksomhedernes betaling af
sambeskatningsbidrag. Skyldige eller tilgodehavende
sambeskatningsbidrag indregnes i balancen som
tilgodehavende skat eller skyldig selskabsskat.

Andre geeldsforpligtelser

Andre geeldsforpligtelser males til
nettorealisationsvaerdien.

Universal Music A/S

Arsrapport 2021
Annual report 2021

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.

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 rates 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 contributions. 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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1 Anvendt regnskabspraksis
Acconting policies

Nggletal Financial ratios
Nggletallene er beregnet i overensstemmelse med Financial ratios are calculated in accordance with the
Finansforeningens "Anbefalinger og Nggletal 2015". Danish Finance Society's guidelines on the calculation of

financial ratios "Recommendations and Financial Ratios

2015".
De i hoved og nggletalsoversigten anfarte nggletal er The financial ratios stated in the survey of financial
beregnet saledes: highlights have been calculated as follows:
Overskudsgrad Resultat af primaer drift x 100 Operating profit x 100
Operating margin Nettoomsaetning Revenue
Afkastgrad

Resultat af primaer drift Profit/Loss from operating acvitivites
Return on assets Gennemsnitlige aktiver x 100 Average assets x 100
Soliditetsgrad Egenkapital ultimo *100 Equity at year end x 100
Solvency ratio Passiver i alt, ultimo Total equity and liabilities
at year end
Egenkapitalforrentning Profit/loss for the year after
Arets resultat efter skat x 100 tax x 100

Return on equity egenkapital equity
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DKK
2 Personaleomkostninger

Staff costs

Lgnninger

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

3 Af- og nedskrivninger af immaterielle og materielle anleegsaktiver

Universal Music A/S

Arsrapport 2021
Annual report 2021

2021 2020
31.306.827 28.650.998
2.114.339 2.209.311
462.005 394.998
3.156.232 2.729.640
37.039.404 33.984.947
69 65

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

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

Afskrivninger p& immaterielle anleegsaktiver
Amortisation of intangible assets

Afskrivninger p& materielle anleegsaktiver
Depreciation of property, plant and equipment

4 Finansielle indteegter
Financial Income
Renteindteegter fra tilknyttede virksomheder
Interest receivable, group entities
Valutakursgevinst
Exchange adjustments
Andre finansielle indtaegter
Other financial income

5 Finansielle omkostninger
Financial expenses
Valutakurstab
Exchange adjustments
Ej-fradragsberettigede finansielle omkostninger
Non-deductable financial expenses

6 Skat af arets resultat
Tax for the year
Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year
Reguleringer vedrgrende tidligere ar
Adjustments prior years
Arets regulering af udskudt skat
Deffered tax adjustment in the year

2021 2020
2.740.430 3.480.009
835.135 826.172
3.575.564 4.306.181
128.606 138.044
72.348 120.305
108 3.310
201.062 261.659
107.876 251.202
6.398 2.066.076
114.274 2.317.279
11.122.694 1.350.799
91.803 577.265
-3.931.574 1.516.261
7.282.923 3.444.325
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7 Immaterielle anlaegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2021

Cost at 1 January 2021

Tilgange

Additions

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021

Impairment losses and amortisation at 1 January 2021

Afskrivninger

Amortisation for the year

Af- og nedskrivninger 31. december 31. December 2021
Impairment losses and amortisation at 31 December 31. December 2021
Regnskabsmaessig veerdi 31. december 2021

Carrying amount at 31 December 2021

8 Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. januar 2021

Cost at 1 January 2021

Tilgange

Additions

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021

Impairment losses and amortisation at 1 January 2021

Afskrivninger

Depreciation for the year

Af- og nedskrivninger 31. december 31. December 2021
Impairment losses and amortisation at 31 December 31. December 2021
Regnskabsmaessig veerdi 31. december 2021

Carrying amount at 31 December 2021

Universal Music A/S

Arsrapport 2021
Annual report 2021

Erhvervede
immaterielle
anlaegsaktiver
Acquired intangible Goodwill I alt
assets Goodwll Total
23.004.425 37.845.915 60.850.340
0 0 0
23.004.425 37.845.915 60.850.340
11.068.261 36.366.762 47.435.023
1.261.277 1.479.154 2.740.431
12.329.539 37.845.915 50.175.454
10.674.886 0 10.674.886

Andre anleeg,
driftsmateriel

og inventar Indretning af

Fixtures and lejede lokaler
fittings, other plant Leasehold I alt
and equipment improvements Total
1.195.847 4.247.835 5.443.681
362.928 86.965 449.893
1.558.774 4.334.800 5.893.574
1.000.274 2.887.260 3.887.534
142.377 692.758 835.135
1.142.651 3.580.018 4.722.669
416.123 754.782 1.170.905
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9 Finansielle anlaegsaktiver
Invesments

DKK

Kostpris 1. januar 2021

Cost at 1 January 2021

Tilgange

Additions

Afgange

Disposals

Kostpris 31. december 2021
Cost at 31 December 2021

Veerdireguleringer 1. januar 2021

Value adjustments at 1 January 2021

Arets resultat

Profit for the year

Avrets afskrivninger pa koncerngoodwill
Depreciation on group goodwill

Udbytte

Paid out dividends

Veerdireguleringer 31. december 2021
Value adjustments at 31 December 2021
Regnskabsmaessig veerdi 31. december 2021

Carrying amount at 31 December 2021

Kapitalandele i tilknyttede virksomheder omfatter
koncerngoodwill med en restveerdi pa 6.802.775

Investments in group enterprises comprises goodwill with a carrying
amount of DKK 6.802.775

Dattervirksomheder
Subsidiaries

United Stage Danmark

DKK

10 Aktiekapital
Share capital
Aktiekapitalen er fordelt saledes:
The share capital consists of the following:
Aktier, 7.000 stk. a nom. 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 usendret veeret
8.000.000 kr. de seneste 5 ar.

11 Hensatte forpligtelser
Provisions
Andre hensatte forpligtelser omfatter
henseettelse til returvarer.

Kapitalandele i
tilknyttede

Universal Music A/S

Arsrapport 2021
Annual report 2021

virksomheder Andre
Investments in  tilgodehavender | alt
group enterprises Other receivables Total
23.897.940 1.416.896 25.314.836
0 0 0
0 -158.845 -158.845
23.897.940 1.258.051 25.155.991
259.161 0 259.161
1.414.060 0 1.414.060
-2.814.941 0 -2.814.941
0 0 0
-1.141.720 0 -1.141.720
22.756.220 1.258.051 24.014.270
Retsform Hjemsted Ejerandel
Legal form Domicile Interest

Kgbenhavn/

ApS Copenhagen 100,00 %
2021 2020
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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12 Udskudt skat
Deferred taxes

Udskudt skat 1. januar

Deferred tax beg. Of year

Avrets regulering af udskudt skat
adjustment of deferred tax in acc. Period
Udskudt skat 31. december

Deferred taxes end of year

13 Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31/12 2021.

14 Kontraktlige eventualforpligtelser
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er som administrationsselskab sam-
beskattet med gvrige danske tilknyttede
virksomheder og haefter solidarisk med gvrige
sambeskattede selskaber for betaling af
selskabsskat, samt for kildeskat pa renter,
royalties og udbytter.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

DKK
Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt kr. 1.584.149 |
uopsigelig huslejekontrakter med en

resterende kontrakperiode pa 1-5 ar.

Endvidere omfattes forpligtelser i operationelle
leasingkontrakter IT-udstyr og biler mv. p& i alt kr.
206.900 med en resterende kontraktperiode p& 1 ar.

Universal Music A/S

Arsrapport 2021
Annual report 2021

2021

2020

2.846.280

-3.931.574

1.330.019

1.516.261

-1.085.294

2.846.280

The Company has not placed any assets or
other items as security for loans at 31/12 2021.

As management company, the Company is
jointly taxed with other Danish group entities
and together with other jointly taxed companies,
the Company has joint and several liability for
the payment of income taxes as well as

withholding taxes on interest, royalties and dividends.

2021

2020

1.791.049

3.097.231

Rent and lease liabilities include a rent
obligation totalling DKK1.584.149 in
interminable rent agreements with remaining
contract terms of 1-5 years. Furthermore, the
Company has liabilities under operating leases

re. IT equipment, cars etc., totalling DKK 206.900, with

remaining contract terms of 1 years.
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15 Neertstdende parter
Related parties
Universal Music A/S' nzertstdende parter omfatter fglgende:
Universal Music A/S's related parties comprise the following:
Bestemmende indflydelse
Parties exercising control
Neertstdende part Hjemsted Grundlag for bestemmende indflydelse
Related party Domicile Basis for control
Universal International Music B.V. Holland Kapitalbesiddelse
Universal International Music B.V. The Netherlands Participating interest
Oplysninger om koncernregnskaber
Information about consolidated financial statements

Rekvirering af modervirksomhedens
koncernregnskab

Modervirksomhed Hjemsted Requisitioning of parent's consolidated
Parent Domicile financial statement
Universal International Music B.V. Holland https://investors.universalmusic.com/
Universal International Music B.V. Holland

16 Transkationer med neertstdende parter
Related party transactions
Universal Music A/S har haft falgende transaktioner med nzertstdende parter:
Universal Music A/S was engaged in the below related party transactions:
DKK 2021 2020
Salg af danske produkter til tilknyttede virksomheder 18.962.185 15.696.418
Sale of Danish products to foreign group
Royaltyomkostninger 103.805.608 101.674.398
Royalty expenses
Feellesomkostninger til personale 1.973.904 1.675.431
Group expenses to personel
Renter af tilgodehavende fra tilknyttede virksomheder 128.606 138.044
Interest on receivables from group enterprises
Tilgodehavender hos tilknyttede virksomheder 119.027.349 98.694.117
Receivables from group enterprises
Geeld til tilknyttede virksomheder 142.753.106 132.800.994
Payables to group enterprises

17 Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss
Reserve for nettoopskrivning efter indre veerdis metode -257.287 -2.583.586
Net revaluation reserve accourding to the equity method
Foreslaet udbytte indregnet under egenkapitalen 33.000.000 0
Proposed dividend recognised as equity
Overfgrt resultat -12.901.981 5.128.957
Retained earnings/accumulated loss

19.840.732 2.545.371
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