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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato aflagt &rsrapporten for regnskabsaret 1. januar - 31. december 2014
for Polygon Artists Management Corporation ApS.

The board of directors and the managing director have today presented the annual report of Polygon Artists
Management Corporation ApS for the financial year 1 January to 31 December 2014.

Arsrapporten er aflagt i overensstemmelse med arsregnskabsloven.
The annual report has been presented in accordance with the Danish Financial Statements Act.

Vi anser den valgte regnskabspraksis for hensigtsmaessig, og efter vores opfattelse giver arsregnskabet et
retvisende billede af selskabets aktiver, passiver og finansielle stilling pr. 31. december 2014 samt af re-
sultatet af selskabets aktiviteter for regnskabsaret 1. januar - 31. december 2014.

We consider the accounting policies used appropriate, and in our opinion the annual accounts provide a true and
Jair view of the company's assets and liabilities and its financial position as on 31 December 2014 and of the

company's results of its activities in the financial year 1 January to 31 December 2014.

Ledelsesberetningen indeholder efter vores opfattelse en retvisende redegorelse for de forhold, som be-
retningen omhandler.

We are of the opinion that the management's review includes a fair description of the issues dealt with.

Arsrapporten indstilles til generalforsamlingens godkendelse.
The annual report is recommended for approval by the general meeting.

Kebenhavn V, den 22. maj 2015
Copenhagen V, 22 May 2015

Direktion

Mf aging Director
M‘-

Niels Ahlmark

Bestyrelse

Board of directors

MO 1 ST R

anne Morse Niels Ahlmark Lissi Alsted




Den uafhangige revisors erkleeringer
The independent auditor's reports

Til kapitalejerne i Polygon Artists Management Corporation ApS
To the shareholders of Polygon Artists Management Corporation ApS

Pategning pa arsregnskabet

Report on the annual accounts

Vi har revideret &rsregnskabet for Polygon Artists Management Corporation ApS for regnskabséret 1.
Januar - 31. december 2014, der omfatter anvendt regnskabspraksis, resultatopgerelse, balance og noter.
Arsregnskabet udarbejdes efter arsregnskabsloven.

We have audited the annual accounts of Polygon Artists Management Corporation ApS for the financial year 1
January to 31 December 2014, which comprise accounting policies used, profit and loss account, balance sheet and

notes. The annual accounts are prepared in accordance with the Danish Financial Statements Act.

Ledelsens ansvar for arsregnskabet

The management's responsibility for the annual accounts

Ledelsen har ansvaret for udarbejdelsen af et arsregnskab, der giver et retvisende billede i overensstem-
melse med drsregnskabsloven. Ledelsen har endvidere ansvaret for den interne kontrol, som ledelsen an-
ser ngdvendig for at udarbejde et arsregnskab uden vasentlig fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

The management is responsible for the preparation of annual accounts that give a true and fair view in accordance
with the Danish Financial Statements Act. Furthermore, the management is responsible for such internal control as
it determines necessary in order to prepare annual accounts that are free from material misstatement, whether due

to fraud or error.

Revisors ansvar

Auditor's responsibility

Vores ansvar er at udtrykke en konklusion om arsregnskabet pa grundlag af vores revision. Vi har udfort
revisionen i overensstemmelse med internationale standarder om revision og yderligere krav ifolge dansk
revisorlovgivning. Dette kraever, at vi overholder etiske krav samt planlagger og udferer revisionen for at
opné hgj grad af sikkerhed for, om &rsregnskabet er uden vasentlig fejlinformation.

Our responsibility is to express an opinion on the annual accounts based on our audit. We conducted our audit in
accordance with international standards on auditing and additional requirements under Danish audit regulation.
This requires that we comply with ethical requirements and plan and perform the audit to obtain reasonable

assurance about whether the annual accounts are free from material misstatements.




Den uafhzengige revisors erkleringer
The independent auditor's reports

En revision omfatter udfarelse af revisionshandlinger for at opna revisionsbevis for belob og oplysninger
1 drsregnskabet. De valgte revisionshandlinger afhanger af revisors vurdering, herunder vurdering af risi-
ci for vaesentlig fejlinformation i arsregnskabet, uanset om denne skyldes besvigelser eller fejl. Ved risi-
kovurderingen overvejer revisor intern kontrol, der er relevant for selskabets udarbejdelse af et arsregn-
skab, der giver et retvisende billede. Formalet hermed er at udforme revisionshandlinger, der er passende
efter omstendighederne, men ikke at udtrykke en konklusion om effektiviteten af selskabets interne kon-
trol. En revision omfatter endvidere vurdering af, om ledelsens valg af regnskabspraksis er passende, om
ledelsens regnskabsmassige skon er rimelige samt den samlede prasentation af arsregnskabet.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the annual
accounts. The procedures selected depend on the auditor's judgement, including the assessment of the risks of
material misstatements in the annual accounts, whether due to Jfraud or error. In making those risk assessments, the
auditor considers internal control relevant to the company's preparation of annual accounts that give a true and
Jair view in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the company's internal control. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the

management, as well as the overall presentation of the annual accounts.

Det er vores opfattelse, at det opnéede revisionsbevis er tilstrakkeligt og egnet som grundlag for vores
konklusion.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Revisionen har ikke givet anledning til forbehold.
The audit has not resulted in any qualification.




Den uafhzngige revisors erkleringer
The independent auditor's reports

Konklusion

Opinion

Det er vores opfattelse, at arsregnskabet giver et retvisende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr. 31. december 2014 samt af resultatet af selskabets aktiviteter for regnskabséret 1.

Jjanuar - 31. december 2014 i overensstemmelse med arsregnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company's assets, liabilities and financial

position at 31 December 2014 and of the results of the company's operations for the financial year 1 January to 31

December 2014 in accordance with the Danish Financial Statements Act.

Udtalelse om ledelsesberetningen

Statement on the management's review

Vi har i henhold til &rsregnskabsloven gennemlest ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den udferte revision af &rsregnskabet. Det er pa denne baggrund vores opfattelse, at

oplysningerne i ledelsesberetningen er i overensstemmelse med arsregnskabet.
Pursuant to the Danish Financial Statements Act, we have read the management's review. We have not performed

any further procedures in addition to the audit of the annual accounts. On this basis, it is our opinion that the

information provided in the management's review is consistent with the annual accounts.

Kebenhavn, den 22. maj 2015
Copenhagen, 22 May 2015

CHRISTENSEN KJZARULFF

statsautoriseret revisionsaktieselskab
State Authorised Public Accountants

Sven-Erik Vej
statsautoriseret revisor
State Authorised Public Accountant




Selskabsoplysninger

Company data
Selskabet Polygon Artists Management Corporation ApS
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Ledelsesberetning
Management's review

Hovedaktivitet

Principal activities

Selskabets formél omfatter udnyttelse og administration af immaterielle rettigheder.
The Company's activities comprise the exploitation of incorporeal sole rights.

Udvikling i aktiviteter og skonomiske forhold
Development in activities and financial affairs

Periodens resultat udviser et overskud pA DKK 538.170
The results for the period show a profit of DKK 538,170

Begivenheder efter regnskabsarets udleb

Events subsequent to the end of the financial year

Efter regnskabsérets afslutning er der ikke indtruffet begivenheder, som vil kunne forrykke selskabets fi-
nansielle stilling vaesentligt.

No events have occurred subsequent to the balance sheet date, which would have material impact on the financial

position of the company.




Resultatopgeorelse 1. januar - 31. december

Profit and loss account 1 January - 31 December

All amounts in DKK.

Note

Nettoomsztning

Net turnover

Eksterne omkostninger
External costs

Resultat for finansielle poster
Results before net financials

Andre finansielle indtegter

Other financial income

Resultat for skat
Results before tax

1 Skat af arets resultat
Tax of the results for the year

Arets resultat
Results for the year

Forslag til resultatdisponering:
Proposed disposal of the results:

Udbytte for regnskabséret
Dividend for the financial year

Overfores til overfort resultat
Disposed to results brought forward

Disponeret i alt
Disposals in total

2014 2013
11.175.412 10.736.992
-10.696.981 -10.310.772
478.431 426.220
239.488 -50.867
717.919 375.353
-179.749 -174.992
538.170 200.361
140.000 120.000
398.170 80.361
538.170 200.361




Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Aktiver
Assets

Note

Anleegsaktiver
Fixed assets

2 Immaterielle rettigheder
Sole rights

Immaterielle anleegsaktiver i alt
Intangible fixed assets in total

Anlzegsaktiver i alt
Fixed assets in total

Omsztningsaktiver
Current assets

Likvide beholdninger
Cash funds

Omszetningsaktiver i alt
Current assets in total

Aktiver i alt
Assets in total

2014 2013

0 0

0 0

0 0
1.613.832 1.467.912
1.613.832 1.467.912
1.613.832 1.467.912




Balance 31. december
Balance sheet 31 December

All amounts in DKK.

Passiver
Liabilities

Note

Egenkapital
Equity

3 Virksomhedskapital
Contributed capital

4 Overfort resultat
Results brought forward

5 Foreslaet udbytte for regnskabséret
Proposed dividend for the financial year

Egenkapital i alt
Equity in total

Geeldsforpligtelser
Liabilities

Skyldige royalties
Royalties payable
Mellemregning

Outstanding account

Selskabsskat
Payable corporate tax

Anden geld
Other liabilities

Kortfristede geeldsforpligtelser i alt
Short-term liabilities in total

Geeldsforpligtelser i alt
Liabilities in total

Passiver i alt

Liabilities in total

6 Neertstaende parter
Related parties

2014 2013
200.000 200.000
872.910 474.740
140.000 120.000

1.212.910 794.740
91.913 179.656
28.832 210.501
180.927 176.015
99.250 107.000
400.922 673.172
400.922 673.172
1.613.832 1.467.912




Noter
Notes

All amounts in DKK.

2014 2013
1.  Skat af arets resultat
Tax of the results for the year
Skat af arets resultat
Tax of the results for the year 180.927 176.015
Regulering af tidligere ars skat
Adjustment of tax for previous years -1.178 -1.023
179.749 174.992
2. Immaterielle rettigheder
Sole rights
Kostpris 1. januar 2014
Cost 1 January 2014 6.132.127 6.132.127
Kostpris 31. december 2014
Cost 31 December 2014
6.132.127 6.132.127
Nedskrivninger 1. januar 2014
Writedown 1 January 2014 -6.132.127 -6.132.127
Nedskrivninger 31. december 2014
Writedown 31 December 2014
-6.132.127 -6.132.127
Regnskabsmaessig vaerdi 31. december 2014
Book value 31 December 2014
0 0
3.  Virksomhedskapital
Contributed capital
Virksomhedskapital 1. januar 2014
Contributed capital 1 January 2014 200.000 200.000
200.000 200.000
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Noter
Notes

All amounts in DKK.

4.  Overfort resultat
Results brought forward

Overfort resultat 1. januar 2014
Results brought forward 1 January 2014

Arets overforte overskud eller underskud
Profit or loss for the year brought forward

S.  Foreslaet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte 1. januar 2014
Dividend 1 January 2014

Udloddet udbytte
Distributed dividend

Udbytte for regnskabsaret
Dividend for the financial year

6.  Neertstaende parter
Related parties

31/12 2014 31/12 2013
474.740 394.379
398.170 80.361
872.910 474.740
120.000 120.000
-120.000 -120.000
140.000 120.000
140.000 120.000

The Contemporary Music Support Foundation, Copenhagen er eneanpartshaver.

The Contemporary Music Support Foundation, Copenhagen is sole shareholder.
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Anvendt regnskabspraksis
Accounting policies used

Arsrapporten for Polygon Artists Management Corporation ApS er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for en klasse B-virksomhed.
The annual report for Polygon Artists Management Corporation ApS is presented in accordance with those

regulations of the Danish Financial Statements Act concerning companies identified as class B enterprises.

Arsrapporten er aflagt efter samme regnskabspraksis som sidste &r og aflegges i danske kroner.
The accounting policies used are unchanged compared to last year, and the annual accounts are presented in
Danish kroner (DKK).

Generelt om indregning og maling

Recognition and measurement in general

I resultatopgerelsen indregnes indtegter i takt med, at de indtjenes. Herunder indregnes veerdiregulerin-
ger af finansielle aktiver og forpligtelser. I resultatopgerelsen indregnes ligeledes alle omkostninger, her-
under afskrivninger, nedskrivninger og hensatte forpligtelser samt tilbagefersler som folge af @ndrede
regnskabsmassige skon af beleb, der tidligere har vearet indregnet i resultatopgerelsen.

Income is recognised in the profit and loss account concurrently with its realisation, including the recognition of
value adjustments of financial assets and liabilities. Likewise, all costs, these including depreciation, amortisation,
writedown, provisions, and reversals which are due to changes in estimated amounts previously recognised in the

profit and loss account are recognised in the profit and loss account.

Aktiver indregnes i balancen, nér det er sandsynligt, at fremtidige skonomiske fordele vil tilflyde selska-
bet, og aktivets verdi kan males palideligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial benefits and the

value of the asset can be measured reliably.

Forpligtelser indregnes i balancen, nar det er sandsynligt, at fremtidige ekonomiske fordele vil fraga sel-
skabet, og forpligtelsens verdi kan males palideligt.
Liabilities are recognised in the balance sheet when the company is liable to loose future, financial benefits and the

value of the liability can be measured reliably.

Ved forste indregning maéles aktiver og forpligtelser til kostpris. Efterfolgende males aktiver og forplig-
telser som beskrevet nedenfor for hver enkelt regnskabspost.
At the first recognition, assets and liabilities are measured at cost. Later, assets and liabilities are measured as

described below for each individual accounting item.

Ved indregning og méling tages hensyn til forudsigelige tab og risici, der fremkommer inden &rsrappor-
ten aflaegges, og som vedrerer forhold, der eksisterede pa balancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which may appear

before the annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation of foreign currency

12



Anvendt regnskabspraksis
Accounting policies used

Transaktioner i fremmed valuta omregnes til transaktionsdagens kurs. Valutakursdifferencer, der opstéir
mellem transaktionsdagens kurs og kursen pa betalingsdagen, indregnes i resultatopgerelsen som en fi-
nansiel post.

Transactions in foreign currency are translated by using the exchange rate prevailing at the date of the transaction.
Differences in the rate of exchange arising between the rate at the date of transaction and the rate at the date of

payment are recognised in the profit and loss account as an item under net financials.

Tilgodehavender, geld og andre monetzre poster i fremmed valuta, som ikke er afregnet pa balanceda-
gen, omregnes til balancedagens valutakurs. Forskellen mellem balancedagens kurs og kursen pa tids-
punktet for tilgodehavendets eller gzldens opstaen indregnes i resultatopgerelsen under finansielle ind-
teegter og omkostninger.

Debtors, creditors, and other monetary items in foreign currency, which are not settled at the date of the balance
sheet, are translated by using the closing rate. The difference between the closing rate and the rate at the time of
establishment of the receivable or the payable is recognised in the profit and loss account under financial income

and financial costs.

Resultatopgerelsen
The profit and loss account

Nettoomszetning

Net turnover

Nettoomsztning indregnes i resultatopgerelsen og omfatter modtagne royaltyindtagter, der er godskrevet
inden arets udgang.

The net turnover is recognised in the profit and loss account and comprises royalties received before the end of the

year.

Eksterne omkostninger
External costs
Eksterne omkostninger omfatter omkostninger til royalties, kommissioner og administration.

External costs comprise costs for royalties settled, commissions and administration.

Finansielle poster
Net financials
Finansielle poster omfatter renteindtaegter og -omkostninger. Finansielle indtegter og omkostninger ind-

regnes i resultatopgerelsen med de beleb, der vedrerer regnskabsaret.
Net financials include interest income, interest expenses. Net financials are recognised in the profit and loss account

with the amounts concerning the financial year.
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Anvendt regnskabspraksis
Accounting policies used

Skat af arets resultat

Tax of the results for the year

Arets skat, der bestdr af arets aktuelle selskabsskat og zndring i udskudt skat, indregnes i resultatopgerel-
sen med den del, der kan henferes til arets resultat, og direkte i egenkapitalen med den del, der kan hen-
fores til posteringer direkte pa egenkapitalen.

The tax for the year comprises the current tax for the year and the changes in deferred tax, and it is recognised in
the profit and loss account with the share referring to the results for the year and directly in the equity with the

share referring to entries directly on the equity.

Balancen
The balance sheet

Tilgodehavender

Debtors

Tilgodehavender méles til amortiseret kostpris, hvilket sedvanligvis svarer til nominel vardi. Der ned-
skrives til nettorealisationsvardien med henblik p4 at imedega forventede tab.

Debtors are measured at amortised cost which usually corresponds to face value. In order to meet expected losses,

writedown takes place at the net realisable value.

Egenkapital - udbytte
Equity - dividend
Udbytte, som forventes udbetalt for aret, vises som en serskilt post under egenkapitalen. Foreslaet udbyt-

te indregnes som en forpligtelse pa tidspunktet for vedtagelse pa generalforsamlingen.
Dividend expected to be distributed for the year is recognised as a separate item under the equity. Proposed
dividend is recognised as a liability at the time of approval by the general meeting.

Selskabsskat og udskudt skat

Corporate tax and deferred tax

Aktuelle skattetilgodehavender og -forpligtelser indregnes i balancen med det belgb, der kan beregnes pa
grundlag af érets forventede skattepligtige indkomst reguleret for skat af tidligere ars skattepligtige ind-
komster samt for betalte acontoskatter. Skattetilgodehavender og -forpligtelser prasenteres modregnet i
det omfang, der er legal modregningsadgang, og posterne forventes afregnet netto eller samtidig.

Current tax receivable and tax 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 previous years' taxable income and prepaid taxes.
Tax receivable and tax liabilities are set off to the extent that legal right of set-off exists and if the items are

expected to be settled net or simultaneously.
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Anvendt regnskabspraksis
Accounting policies used

Udskudt skat er skatten af alle midlertidige forskelle mellem regnskabsmzssig og skattemassig vaerdi af
aktiver og forpligtelser opgjort pa grundlag af den planlagte anvendelse af aktivet henholdsvis afvikling
af forpligtelsen.

Deferred tax is measured on the basis of all temporary differences in assets and liabilities with a balance sheet

focus.

Udskudt skat males pa grundlag af de skatteregler og skattesatser, der med balancedagens lovgivning vil
vare geldende, nar den udskudte skat forventes udlest som aktuel skat. Selskabsskatteprocenten vil i pe-
rioden fra 2014 til 2016 blive trinvist nedsat fra 25 % til 22 %, hvilket vil pavirke sterrelsen af udskudte
skatteforpligtelser og skatteaktiver. Medmindre en indregning med en anden skatteprocent end 22 vil
medfere en vasentlig afvigelse i den forventede udskudte skatteforpligtelse eller skatteaktivet, indregnes
udskudte skatteforpligtelser og skatteaktiver med 22 %.

Deferred tax is measured based on the tax rules and tax rates applying under the legislation on the balance sheet
date and prevailing when the deferred tax is expected to be released as current tax. In the period 2014 to 2016, the
corporate tax rate will be reduced gradually from 25 % to 22 %, which will affect the deferred tax liabilities and
deferred tax assets. Unless a recognition with a different tax rate than 22 % will result in a significant material
deviation in the estimated deferred tax liability or tax asset, deferred tax liabilities and assets are recognised by 22
%.

Geeldsforpligtelser
Liabilities
Andre geldsforpligtelser méles til amortiseret kostpris, hvilket seedvanligvis svarer til nominel verdi.

Other liabilities are measured at amortised cost which usually corresponds to the nominal value.
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