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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséaret 1. januar -
31. december 2014 for Radio Nova ApS.

Arsrapporten er aflagt i overensstemmelse med ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af re-
sultatet af selskabets aktiviteter for 2014.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redegorelse for de forhold, beret-
ningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Hellerup, den 25. marts 2015
Hellerup, 25 March 2015

Direktion
Executive Board

James William Receveur

Bestyrelse

Board of Directors

Henrik Ravn

formand
Chairman
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Hans Henrik Riis van Rijn

The Executive Board and Board of Directors have
today considered and adopted the Annual Report
of Radio Nova ApS for the financial year 1
January - 31 December 2014.

The Annual Report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion the Financial Statements give a
true and fair view of the financial position at 31
December 2014 of the Company and of the
results of the Company operations for 2014.

In our opinion, Management's Review includes a
true and fair account of the matters addressed in

the Review.

We recommend that the Annual Report be adop
ted at the Annual General Meeting.

Jan Christiansen



Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Til kapitalejerne i Radio Nova ApS
Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Radio Nova ApS
for regnskabséret 1. januar - 31. december 2014, der
omfatter resultatopgerelse, balance, noter og an-
vendt regnskabspraksis. Arsregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser ngdvendig for at udarbejde et arsregn-
skab uden vaesentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om ars-

regnskabet pa grundlag af vores revision. Vi har
udfert revisionen i overensstemmelse med inter-
nationale standarder om revision og yderligere krav
ifelge dansk revisorlovgivning. Dette kraever, at vi
overholder etiske krav samt planlagger og udferer
revisionen for at opné hgj grad af sikkerhed for, om
arsregnskabet er uden vaesentlig fejlinformation.

En revision omfatter udferelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet. De valgte revisionshand-
linger athanger af revisors vurdering, herunder vur-

dering af risici for vaesentlig fejlinformation i arsregn-

skabet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab, der giver et retvisende bil-
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To the Shareholders of Radio Nova ApS

Report on the Financial Statements

We have audited the Financial Statements of
Radio Nova ApS for the financial year 1 January -
31 December 2014, which comprise income
statement, balance sheet, notes and summary of
significant 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 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.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements based on our audit. We
conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
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 auditor considers internal
control relevant to the Company’s preparation of



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

lede. Formalet hermed er at udforme revisionshand-
linger, der er passende efter omstendighederne,
men ikke at udtrykke en konklusion om effektivite-
ten af virksomhedens interne kontrol. En revision
omfatter endvidere vurdering af, om ledelsens valg
af regnskabspraksis er passende, og om ledelsens
regnskabsmassige skon er rimelige, samt en vurde-
ring af den samlede prasentation af arsregnskabet.

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 drsregnskabet giver et

retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2014 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2014 i overensstemmelse
med arsregnskabsloven.
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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 effective-
ness 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.

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a
true and fair view of the financial position of the
Company at 31 December 2014 and of the results
of the Company operations for the financial year
1January - 31 December 2014 in accordance with
the Danish Financial Statements Act.



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements

Udtalelse om ledelsesberetningen Statement on Management’s
Review
Vi har i henhold til arsregnskabsloven gennemlaest We have read Management’s Review in accor
ledelsesberetningen. Vi har ikke foretaget yderligere dance with the Danish Financial Statements Act.
handlinger i tilleeg til den gennemfoarte revision af We have not performed any procedures addi
arsregnskabet. Det er pa denne baggrund vores op- tional to the audit of the Financial Statements.
fattelse, at oplysningerne i ledelsesberetningen er i On this basis, in our opinion, the information
overensstemmelse med arsregnskabet. provided in Management’s Review is in accor

dance with the Financial Statements.

Hellerup, den 25. marts 2015
Hellerup, 25 March 2015

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab

Allan Kamp Jensen

statsautoriseret revisor
State Authorised Public Accountant
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Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse

Board of Directors

Direktion
Executive Board

Revision
Auditors

Koncernregnskab
Consolidated Financial Statements
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Radio Nova ApS
H.C. Andersens Boulevard 1
1553 Kebenhavn

Telefon: + 45 70 10 10 10
Telephone:

Telefax: + 45 44 50 10 70

Facsimile:

Hjemmeside: www.novafm.dk
Website:

CVR-nr.: 31 58 68 36

CVR No:

Regnskabsperiode: 1. januar - 31. december
Financial period: 1 January - 31 December
Hjemstedskommune: Kgbenhavn
Municipality of reg. office: Copenhagen

Henrik Ravn, formand (Chairman)
Hans Henrik Riis van Rijn
Jan Christiansen

James William Receveur

PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
Strandvejen 44

DK-2900 Hellerup

Selskabets umiddelbare moderselskab, SBS Discovery Media Holding
ApS, udarbejder ikke koncernregnskab i henhold til §112, stk.1i
arsregnskabsloven. Selskabets ultimative moderselskab, der udarbejder
koncernregnskab, hvori selskabet indgar som dattervirksomhed er,
Discovery Communications Inc, 1 Discovery PI, Silver Spring, MD
20910, USA

The Company's direct parent, SBS Discovery Media Holding(Denmark) ApS, does not
prepare consolidated financial statements pursuant to section 112(1) of the Danish
Financial Statements Act. The Company's ultimative parent, which prepares
consolidated financial statements into which the Company is incorporated as s

subsidiary, is Discovery Communications Inc, 1 Discovery PI, Silver Spring, MD 20910,
USA



Selskabsoplysninger

Company Information

Koncernrapporten kan rekvireres pa folgende adresse:
The Group Annual Report may be obtained at the following address:

Discovery Communications Inc
1 Discovery PI, Silver Spring
MD 20910

USA
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Beretning
Review

Hovedaktivitet

Radio Nova A/S' veesentligste aktivitet har i arets lob
bestéet af produktion samt broadcasting af
radioudsendelser og salg af radioreklamer.

Udvikling i dret
Selskabets resultatopgarelse for 2014 udviser et
underskud pd DKK 5.023.465, og selskabets balance

pr. 31. december 2014 udviser en negativ egenkapital
pa DKK 73.829.519.

Selskabets ledelse betragter drets resultat som
utilfredsstillende.

Forventninger til fremtiden

Selskabets FM5 sendetilladelse udleb 19. november
2014, og selskabet har ikke ansogt om forlaengelse i
forbindelse med det nye udbud. Ledelsen overvejer

selskabets fremtidige aktiviteter efter sendetilladel-
sens udlob 19. november 2014.

Kapitalberedskabet

Ledelsen konstaterer, at mere end halvdelen af
selskabets kapital er tabt. Bestyrelsen forventer, at
den fremtidige drift vil blive finansieret gennem
koncernintern finansiering. Det skal i den
forbindelse naevnes, at bestyrelsen har modtaget
erklaering om finansiel stotte fra SBS Discovery
Media Holding ApS, sdledes at selskabets
forpligtelser kan indfries 1 takt med, at de forfalder i
perioden indtil 31. marts 2016. PG baggrund heraf
er arsregnskabet aflagt med fortsat drift for eje. For
yderligere information henvises til note 1 "Going
concern”.

pwe

Main activity

Radio Nova's main activity during the year has
been production and broadcasting of radio
programs and sale of radio advertising.

Development in the year

The income statement of the Company for for
2014 shows a loss of DKK 5,023,465, and at 31
December 2014 the balance sheet of the Company
shows negative equity of DKK 73,829,519.

Company management considers the result as
unsatisfactory.

Expectations for the future

The Company’s FM5 broadcasting licence
expired on 19 November 2014 and the Company
has not filed any application for renewal in
connection with the new tender process.
Management is considering the Company’s
future activities after the expiry of the
broadcasting licence on 19 November 2014.

Capital resources

Management notes that the Company has lost
more than half of its capital. The Board of
Directors expects future operations to be
financed by intragroup funding. It should be
mentioned in that connection that the Company
has received a letter of support from SBS
Discovery Media Holding ApS enabling the
Company to meet its obligations as they fall due
in the period to 31 March 2016.

Based on this, the Financial Statements have
been prepared on a going concern assumption.
For further information we refer to note 1
"Going concern".



Beretning
Review

Serlige risici - driftsrisici og finansielle risici

Drift

Selskabets vaesentligste driftsrisiko er knyttet til
evnen til at veere positioneret pa radiomarkedet
lyttertalsmeessigt.

Usikkerhed ved indregning og maling

Der er ikke forekommet usikkerhed ved indregning
og méling i drsrapporten.

Uszdvanlige forhold

Selskabets aktiver, passiver og finansielle stilling pr.
31. december 2014 samt resultatet af selskabets akti-
viteter for 2014 er ikke pavirket af useedvanlige for-
hold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har vasentlig indflydelse pd bedgmmelsen af ars:
rapporten.
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Special risks - operating risks and
financial risks

Operating risks

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

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.

Unusual events

The financial position at 31 December 2014 of the
Company and the results of the activities of the
Company for the financial year for 2014 have not
been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of
the Annual Report have occurred after the
balance sheet date.



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Note 2014 2013
DKK DKK

Bruttoresultat 191.493 -9.752.155
Gross profit/loss
Personaleomkostninger 2 -4.855.387 -5.142.017
Staff expenses
Afskrivninger -55.743 -712.573
Depreciation, amortisation and impairment of intangible assets and property, plant
and equipment
Resultat for finansielle poster -4.719.637 -15.606.745
Profit/loss before financial income and expenses
Finansielle omkostninger 3 -1.945.023 -2.122.882
Financial expenses
Resultat for skat -6.664.660 -17.729.627
Profit/loss before tax
Skat af arets resultat 4 1.641.195 4.384.971
Tax on profit/loss for the year
Arets resultat -5.023.465 -13.344.656
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat -5.023.465 -13.344.656
Retained earnings

-5.023.465 -13.344.656

pwc 9



Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

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

Materielle anlagsaktiver
Property, plant and equipment

Anlagsaktiver

Fixed assets

Tilgodehavender hos associerede virksomheder
Receivables from associates

Andre tilgodehavender
Other receivables

Udskudt skatteaktiv
Deferred tax asset

Selskabsskat, sambeskatning
Corporation tax, joint taxation

Tilgodehavender
Receivables

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver
Current assets

Aktiver
Assets

pwe

Note 2014 2013
DKK DKK

111.636 167.379

5 111.636 167.379

111.636 167.379

1.174.609 0

2.161.199 1.634.838

371.627 491.241

1.760.809 4.428.145

5.468.244 6.554.224

464.224 306.707

5.932.468 6.860.931

6.044.104 7.028.310
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2014 2013
DKK DKK

Selskabskapital 2.500.000 2.500.000
Share capital

Overfart resultat -76.329.519 -71.306.054
Retained earnings

Egenkapital 6 -73.829.519 -68.806.054
Equity

Kreditinstitutter 77.865.470 0
Credit institutions

Leverandgrer af varer og tjenesteydelser 982 4.096.065
Trade payables

Geeld til tilknyttede virksomheder 0 70.461.267
Payables to group enterprises

Anden geeld 2.007.171 1.277.032
Other payables

Kortfristede gaeldsforpligtelser 79.873.623 75.834.364
Short-term debt

Galdsforpligtelser 79.873.623 75.834.364
Debt

Passiver 6.044.104 7.028.310
Liabilities and equity

Going concern 1
Going concern

Eventualposter og gvrige gkonomiske forpligtelser 7
Contingent assets, liabilities and other financial obligations

Neertstaende parter og ejerforhold 8
Related parties and ownership

pwc 11



Noter til arsrapporten
Notes to the Annual Report
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Going concern
Going concern

Ledelsen konstaterer, at mere end halvdelen af selskabets kapital er tabt. Bestyrelsen forventer, at den
fremtidige drift vil blive finansieret gennem koncernintern finansiering. Det skal i den forbindelse naevnes, at
selskabet har modtaget stotteerklaering fra SBS Discovery Media Holding ApS, saledes at selskabets
forpligtelser kan indfries i takt med, at de forfalder i perioden indtil 31. marts 2016.

Erkleeringen om finansiel stotte forudseetter, at majoriteten af selskabets aktier ikke overdrages, og at selskabet
ikke tages under konkursbehandling. P& baggrund heraf er arsregnskabet aflagt med fortsat drift for gje.
Management notes that the Company has lost more than half of its capital. The Board of Directors expects future operations to
be financed by intragroup funding. It should be mentioned in that connection that the Company has received a letter of support
from SBS Discovery Media Holding ApS enabling the Company to meet its obligations as they fall due in the period to 31
March 2016.

The letter of financial support is subject to the majority of the Company's shares not being transferred and to no insolvency
proceedings being commenced against the Company. Based on this, the Financial Statements have been prepared on a going

concern assumption.

2014 2013

DKK DKK
Personaleomkostninger
Staff expenses
Lgnninger 4.652.387 4.927.319
Wages and salaries
Pensioner 138.719 149.296
Pensions
Andre omkostninger til social sikring 64.281 65.402
Other social security expenses

4.855.387 5.142.017
Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 1.934.279 2.114.356
Interest paid to group enterprises
Renteomkostninger, mv. 7.405 8.422
Interest paid, etc.
Valutakurstab 3.339 104
Exchange loss

1.945.023 2.122.882

12



Noter til arsrapporten
Notes to the Annual Report
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Skat af drets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat
Deferred tax for the year

Materielle anlaegsaktiver
Property, plant and equipment

Kostpris 1. januar
Cost at 1 January

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar

Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmaessig vaerdi 31. december

Carrying amount at 31 December

2014 2013

DKK DKK
-1.760.809 -4.428.145
119.614 43.174
-1.641.195 -4.384.971

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

6.879.351

6.879.351

6.711.972

55.743

6.767.715

111.636

13



Noter til arsrapporten
Notes to the Annual Report
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Egenkapital
Equity
Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
Egenkapital 1. januar 2.500.000 -71.306.054 -68.806.054
Equity at 1 January
Arets resultat 0 -5.023.465 -5.023.465
Net profit/loss for the year
Egenkapital 31. december 2.500.000 -76.329.519 -73.829.519

Equity at 31 December

Der har ikke vaeret eendringer i selskabskapitalen i de seneste 5 ar.
There have been no changes in the share capital during the last 5 years.

Eventualposter og gvrige skonomiske forpligtelser
Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber hasfter solidarisk for skat af koncernens sambeskattede indkomst i indkomstaret

2014.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income for the income year

2014.

14



Noter til arsrapporten
Notes to the Annual Report

8 Nazertstiaende parter og ejerforhold
Related parties and ownership

Grundlag

Basis
Bestemmende indflydelse
Controlling interest
SBS Discovery Media Holding ApS Kapitalejer
H.C.Andersens Boulevard 1 Shareholder
1553 Kgbenhavn V
Danmark
Discovery Communications Inc Ultimative kapitalejer
1 Discovery PI, Silver Spring Ultimative shareholder
MD 20910
USA
Ejerforhold
Ownership

Folgende kapitalejere er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

SBS Discovery Media Holding ApS
H.C.Andersens Boulevard 1

1553 Kgbenhavn V

Danmark
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Radio Nova ApS for 2014 er udar-
bejdet i overensstemmelse med &rsregnskabslovens
bestemmelser for virksomheder i regnskabsklasse B.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2014 er aflagt i DKK.

Generelt om indregning og maling

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der ma-
les til dagsvaerdi eller amortiseret kostpris. End-
videre indregnes i resultatopgerelsen alle omkost-
ninger, der er atholdt for at opna arets indtjening,
herunder afskrivninger, nedskrivninger og hensatte
forpligtelser samt tilbagefersler som folge af &2ndre-
de regnskabsmessige sken af belgb, der tidligere har
veret indregnet i resultatopgarelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets vaerdi kan maéles pélideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fragé
selskabet, og forpligtelsens veerdi kan méles pa-
lideligt.

Ved forste indregning males aktiver og forpligtelser
til kostpris. Efterfolgende méles aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.
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Basis of Preparation

The Annual Report of Radio Nova ApS for 2014
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to enterprises of reporting class B.

The accounting policies applied remain
unchanged from last year.

The Annual Report for 2014 is presented in DKK.

Recognition and measurement

Revenues are recognised in the income statement
as earned. Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair
value or amortised cost are recognised.
Moreover, all expenses incurred to achieve the
earnings for the year are recognised in the
income statement, including depreciation, amor-
tisation, impairment losses and provisions as well
as reversals due to changed accounting estimates
of amounts that have previously been recognised
in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits attri-
butable to the asset will flow to the Company, and
the value of the asset can be measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow out of the Company, and the value of the
liability can be measured reliably.

Assets and liabilities are initially measured at

cost. Subsequently, assets and liabilities are
measured as described for each item below.
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Regnskabspraksis

Accounting Policies

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgorelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes
vaerdireguleringerne direkte pé egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen péa tidspunk-
tet for tilgodehavendets eller gaeldens opstden ind-
regnes i resultatopgerelsen under finansielle indteeg-
ter og omkostninger.

Resultatopgoerelsen
Bruttoresultat

Med henvisning til rsregnskabslovens §32 er
nettoomsaetningen ikke oplyst i drsrapporten.

Nettoomsatning

Nettoomsatningen ved salg af reklame,
konkurrencer mv. indregnes i resultatopgorelsen,
séfremt levering og risikoovergang til keber har
fundet sted inden arets udgang.

Nettoomsatningen indregnes eksklusive moms og
afgifter opkraevet pa vegne af tredjepart.
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Translation policies

Transactions in foreign currencies are translated
at the exchange rates at the dates of transaction.
Gains and losses arising due to differences
between the transaction date rates and the rates
at the dates of payment are recognised in
financial income and expenses in the income
statement. Where foreign exchange transactions
are considered hedging of future cash flows, the
value adjustments are recognised directly in

equity.

Receivables, payables and other monetary items
in foreign currencies that have not been settled at
the balance sheet date are translated at the
exchange rates at the balance sheet date. Any
differences between the exchange rates at the
balance sheet date and the transaction date rates
are recognised in financial income and expenses
in the income statement.

Income Statement
Gross profit/loss

With reference to section 32 of the Danish
Financial Statements Act, revenue has not been
disclosed in the Annual Report.

Revenue

Revenue from the sale of goods for resale and
finished goods is recognised in the income state-
ment when delivery and transfer of risk has been
made before year end.

Revenue is recognised exclusive of VAT and net
of discounts relating to sales.
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Regnskabspraksis

Accounting Policies

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder
omkostninger til Koda, Gramex, salg, reklame,
administration, lokaler, tab pa debitorer,
operationelle leasingaftaler mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.

Finansielle poster

Finansielle indtaegter og omkostninger

omfatter renter, finansielle omkostninger ved
finansiel leasing, realiserede og urealiserede valuta-
kursreguleringer, kursregulering pa veerdipapirer,
amortisering af realkreditlan samt tilleeg og godtge-
relse under acontoskatteordningen.

Skat af arets resultat

Skat af arets resultat, som bestéar af arets aktuelle
skat og forskydning i udskudt skat, indregnes i resul-
tatopgerelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med Discovery
Communications Nordic ApS. Den danske selskabs-
skat fordeles mellem de sambeskattede danske sel-
skaber i forhold til disses skattepligtige indkomster.

Balancen
Materielle anlaegsaktiver

Materielle anlagsaktiver maéles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

pwc

Other external expenses

Other external expenses comprise costs to Koda,
Gramex, sales, advertising, administration, office
expenses, loss on debts, operationel lease etc.

Staff expenses

Staff expenses comprise wages and salaries as
well as payroll expenses.

Financial income and expenses

Financial income and expenses comprise interest,
financial expenses in respect of finance leases,
realised and unrealised exchange adjustments,
price adjustment of securities, amortisation of
mortgage loans as well as extra payments and re-
payment under the onaccount taxation scheme.

Tax on profit/loss for the year

Tax for the year consists of current tax for the
year and deferred tax for the year. The tax
attributable to the profit for the year is recog-
nised in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with Discovery
Communications Nordic ApS. The tax effect of
the joint taxation is allocated to Danish
enterprises in proportion to their taxable
incomes.

Balance Sheet

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.
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Regnskabspraksis

Accounting Policies

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Renteomkostninger pé 1dn optaget direkte til finan-
siering af fremstilling af materielle anlaegsaktiver
indregnes i kostprisen over fremstillingsperioden.
Alle indirekte henfgrbare ldneomkostninger ind-
regnes i resultatopgerelsen.

Afskrivningsgrundlaget, der opgeres som kostpris
reduceret med eventuel restveerdi, fordeles linezaert
over aktivernes forventede brugstid, der udger:

Andre anlaeg, driftsmateriel og inventar 3-5 ar

Tilgodehavender

Tilgodehavender males i balancen til amortiseret
kostpris eller en lavere nettorealisationsveerdi,
hvilket her svarer til palydende veerdi med fradrag af
nedskrivning til imedegaelse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurde-
ring af de enkelte tilgodehavender.

Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmassig og skattemaessig veerdi af aktiver og
forpligtelser, opgjort pa grundlag af den planlagte
anvendelse af aktivet, henholdsvis afvikling af for-
pligtelsen.

pwe

Cost comprises the cost of acquisition and
expenses directly related to the acquisition up
until the time when the asset is ready for use.

Interest expenses on loans raised directly for
financing the construction of property, plant and
equipment are recognised in cost over the period
of construction. All indirectly attributable
borrowing expenses are recognised in the income
statement.

Depreciation based on cost reduced by any
residual value is calculated on a straight-line
basis over the expected useful lives of the assets,
which are:

Other fixtures and fittings, tools
and equipment 3-5 years

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable
value, which corresponds to nominal value less
provisions for bad debts. Provisions for bad debts
are determined on the basis of an individual
assessment of each receivable.

Deferred tax assets and liabilities

Deferred income tax is measured using the
balance sheet liability method in respect of
temporary differences arising between the tax
bases of assets and liabilities and their carrying
amounts for financial reporting purposes on the
basis of the intended use of the asset and
settlement of the liability, respectively.
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver, herunder skatteveerdien af
fremforselsberettiget skattemaessigt underskud,
males til den vaerdi, hvortil aktivet forventes at
kunne realiseres, enten ved udligning i skat af frem-
tidig indtjening eller ved modregning i udskudte
skatteforpligtelser inden for samme juridiske
skatteenhed.

Udskudt skat méles pa grundlag af de skatteregler og
skattesatser, der med balancedagens lovgivning vil
vere geldende, nar den udskudte skat forventes
udlest som aktuel skat. ndring i udskudt skat, som
folge af eendringer i skattesatser, indregnes i
resultatopggrelsen.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skattetilgodehavender og -forpligtelser ind-
regnes i balancen med det belgb, der kan beregnes
pa grundlag af arets forventede skattepligtige ind-
komst reguleret for skat af tidligere ars skattepligtige
indkomster. Skattetilgodehavender og -forpligtelser
praesenteres modregnet i det omfang, der er legal
modregningsadgang, og posterne forventes afregnet
netto eller samtidig.

Finansielle gaeldsforpligtelser

Kortfristede geeldsforpligtelser males til
nettorealisationsveerdi

pwe

Deferred tax assets, including the tax base of tax
loss carry-forwards, are measured at the value at
which the asset is expected to be realised, either
by elimination in tax on future earnings or by set-
off against deferred tax liabilities within the same
legal tax entity.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the
deferred tax is expected to crystallise as current
tax. Any changes in deferred tax due to changes to
tax rates are recognised in the income statement.

Current tax receivables and liabilities

Current tax receivables and liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on taxable
incomes for prior years. Tax receivables and
liabilities are offset if there is a legally enforceable
right of set-off and an intention to settle on a net
basis or simultaneously.

Financial debts

Other debts are measured at amortised cost,
substantially corresponding to nominal value.
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