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Management's review

Company detaiis

Address, Postal code, Gty Valdemarsgade 28, 1., 1665 Kghenhavn ¥V

CVR Mo, 27 98 41 42

Exscutive board : Renata Lohse

Aliditors ALBJERG, Statsautoriseret Revisionspartnerselskab

Ringager 4C, 2.1, 2605 Brendby, Denmark
Tal +45 38 28 42 84

Management's review

The company's business review
The company's activily is to own shares and gssel management,

Financial review
The income statement for 2014 shows a profit of DKK 2,965,148 against DI 2,152,187 iast vear, and the balance
sheet ai 31 Decamber 2014 shows equity of DKK 2,603,722,

. Post balance sheet evenis
Na skgnificant events have oceurred subsequent to the financial vear.




Statement by management on the annual report

The Executive Board has today discussad and approvad the annual report of Martin Lohse Holding ApS for the
financial year 1 January - 31 December 2014,

The annual repor is preparad in accordance with the Danish Financial Statements Act.

i my opinion, the financial statements give a trus and falr view of the company's financigl position at 31 December
2014 and of the resulls of the company's eperations for the financial vear 1 January - 31 December 2014,

Farthar, in my opinion, the Managemeni's review gives a fair review of tha matters discussed in the Management's
reviaw.

! recommend the adoplion of the annual report &t the annuat general mesting,

Copanhagen, 18 May 20145

ulive bogrd: d

Hehata Lohsse




To the shareholders of Martin Lohse Holding ApS
Report on financial statements

We have audited the financial statements of Martin Lohse Holding ApS for the financial yaar 1 January - 34
December 2014, which comprise an income stalement, balance sheet, statement of changss in squity and notes,
mcluding & summary of significant accounting policies. The financial statements are prepared in accordancs with the
Danish Financial Statements Act _

Management's responsibifity for the financial statements

Management is responsible for the praparation of financial siatements that give a frue and fair view in acoordance with
the Danish Financial Statements Act. Further, management is responsible for such internal control as it determines is
necessary 1o enabie the preparation of financial statements that are Fee from malerial misstalement, whether dus o

fraud of smor,

Auditor's responsibility

Cur responsibiity Is fo express an opinion on the financial statements based on our audit. We conducted our audit in
acourtance with intermational standards on auditing and additional requirements according to Banish audit
regulations. This requires that we comply with ethical requirements and plan and perform the audit o oblain
reasonabie assurance gbout whather the financial statements are free from material misstatement,

An augit involves performing procedures 1o obiain audit evidence about the amounts and disclosures in the finantial
statements, The procedures selected depand on the auditor's fudgement, inciuding 2n assessment of the risks of
material misstatement of the fnancial statements, whether dus io fraud or errer, In making these risk aszessmenty,
the auditor considers intermal control relevant fo the entiiy’s preparation of financial siafements that give a true and fair

vigw,

The purpose is to design audit procedures that are appropriate in the circumstances, but not fo &xpress an apinion on
ihe sffectiveness of the eniily's Internal control. An audit also includes evaluating the appropriateness of accounting
policies used, the reasonableness of accounting estimates made by management as well as the overall preseniation

of the Anancial siatemsnts.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide 2 basis for our audit
opinion, : : '

Cur sudit has not resulted In any qualification.

Oipinion
in our opinion, the financial statements give 2 true and fair view of the company's financial posiion at 371 December
2014 and of the resulis of s operations for the financial year 1 January - 31 December 2014 in accordancs with the

Danish Financia! Statements Aot

Statement on the management’s review

in accordance with the Dandsh Financial Statements Act, we have read the management's review, We have not
performed any further procsdures in addition to the audit of the financial statements. .

On this basis, i is our opinion that the information provided in the management's review is consistent with the financial
statements.

andby, 15 May 2018

LEJERG
latsautorisgrat Revisionsparinerselskab

{dmmy Notskov
state authotised public accountant




Income statement for the year ended 31 December

Other exiernal expeonses

Gross margin

Depraciation of property, plant and equipment
QOperating profitfioss

Income from nwvesiments in associates

Financial income

Financial expenses

Pre<tax profitiioss

Tax for the year

Profitfloss for the year

Recommended approgriation of the profitiloss for the vear
Proposed dividend recognised under squity

Extraordinary dividend distributed In the vear

Net revaluation reserve according to the equity methad
Retzined samingsfaccumulated loss

2014 2013

DKK DK
13,000 -83,960
13,000 -83,960
0 -7.834
13,000 -91,794
2,996,342 2,215,139
16,380 10,589
-41,150 -1,203
2,958,572 2,132,731
8,576 19,456
2,965,148 2 152,187
390,000 -2,080,000
900,000 G
2,096,342 29,786
1,321,194 4,212,401
2.965.148 2,152,187




Motes

Assels
Fixed assets

Invesiments n associates, net asset value

Invesiments

Total fixed assets

- Gurrent assets

Income taxes receivable
Deferrad tax asssis

Receivables

(Other securities and investments
Securities and invesimants

Cash

Total current assais

Total asssels

Balance sheet at 31 December

2014 2013
DKK “DKK
2.272.281 2 568.073
2,272,261 2,568,073
2.272.284 2,568,073
160 9
62913 56,337
63,073 56,337
50,934 45,082
60,934 45,282
1,807,354 49,246
1.931,364 150865




' Balance sheet at 31 December

2014 2013
Notes DKEK DK
Equity and liabilities
Equify
Shars capilal : 125,000 125,000
. Met revaluation reserve according o the equity method 2,660,725 176,836
Retained earnings/Accumutated loss 21,997 4,418,738
Dividend proposed for the year 390,000 2,090,000
Total equity 2,803,722 2,828,574
Liabitities
Payabies to group entities 1,588,400 D
Cther payables 11,500 90,364
Short-term liabifities 1,599,900 90,364
Total iabilities 1,592,900 80,364
Total equity and lishiiities 4,203,622 2.,718.938




(B

Equity at /1 2014

Dividend distributed

Equity iransferrad to reserves
Qther value adjustments of equity

Profitioss for the year, of. appropriation of
profitfioss

Extracrdingry dividend distributed
Equity at 3112 2014

Reserve for net

Statement of changes in equity

revaluation ace.  Retzined Dividend
to the equity’ eartngs/aces-  proposed for
Share capital method mulated loss the yesr Total

125,008 178,336 236,733 2,090,000 2,828,574
-2,080,000 2,380,600
& 2,185,700 -2,185,700 g 0
0 ~3.262,153 3,292,153 O 0
2,886,342 421,184 390,000 2,985,148
-900,600 -900,000
125,000 2088725 21,897 380,000 2,503,722




‘Notes

1. Accounting poHcies -
The annual report of Martin Lohse Holding ApS has been presented in accordance with the provisions of the Danish
Financial Statements Act as regards reporiing class B enterprises.

The accounting policies applied by the company are consistant with those of last year,

Reporting currency
The financial stalemenis are presented in Danishy kroner,

Currency transiation
Transactions derominated in forsign currencies are fransleted inte Danish kroner &t the exchange rate at the date of
the transacton.

Receivables, payables and oiher monatary items denominated in forsign currsncies are transiated Into Danish kroner
at the exchange rate at the balance sheet date. Realised and unrealised exchange gains and kosses ars recognisad in
the income statemant as financial income/expenses. :

Income statement

Other external expenses

Other external expenses include the year's expenseas refaling to the entity’s core activities, including expenses refating
1o distribution, sale, advertising, administration, premisas, bad debls, payments under operating leasss, sle.

Deprsciation of property, plant and eguipment
The item comprises deprecietion of properly, plant and equipment.

income from investments in group entitios and assosiates ‘

The ltem inchudes the entily's proportionate share of the profithoss for the year in subsidiaries and associales after
elimination of intra~group income or losses and net of amortisation and impairment of goodwill and other excess
vatuas af the dme of acquisition:

Tax

Tax for the year includes current tax on the year's expected taxable income and the year's deferred tax adiusimenis.
The portion of the tax for the year that relates to the profitfioss for the year is recognised In the Income stalement,
whereas the portion that relates to transactions {aken io equity is recognisad in equity.

Balance shest

Envesfments in assocgiates

iInvesiments in associates are measurad, using the equity method, at the parent’s progcmonaie share of sych antities'
equity plus goodwill on consolidation and intra-group losses and less infra-group gains and negative goodwill, i any.
Investments in entities whose net asset vaiue is negative are measured at DKK 4. The entity's proporfionate share of a
deficit on equity, if any, is set off against receivables from the Investment in so far as the deficit i3 rrecoverable.
Armounts in excess thersof are recegnisad under ‘Provisions' in so far as the parent has & legal or constructive
obligation to cover the deficit.

Newly acquired and sold investments ars recognised in the financial stetements from the time of acquisition or unti
the time of saie, respactively.

The purchase method of accounting is apolied to corporate takeovers as described under ‘Business combinations”.

‘Receivables

Receivables are measured at amoriised sost, which usually corrasponds fo the nominal value, Provisions are made
for bad debits on the basis of objective evidence that a receivable or a group of receivables are lmpazmd Provisions
are made o the lower of the net realisable valus and the.carrying amount.

Securities and invesiments

Sacurities and investmenis are measured at foir value. The fair value-ls made up at the market value af the balance
shest date i the securilies are listed and at a vaiie made up using generally recognisad valuation principtes ff the

sacurities are uniisted.

Cash and cash equivalents
Cash comprises cash balances and bank balances.




Notes

1.  Accounting policies - continued

Incoms tax
Current tax pavebles and receivables are recognised in the balance sheet as the estimated tax charge in respect of
the taxable income for the vear, adjusted for tax on prior years' taxable income and ax peid on account.

Provisions for deferred tax are caloulated, based on the liability method, of all temporary differences between carrying
amaounts and tax values, with the axceplion of temporary differences ocourring at the time of acquisition of assets and
abilies neither affecting the resulfs of operations nor the taxable income, as well as temporary differences on non-
amortisable goodwiil ' .

Deferrad tax is measurad according to the taxation rules and taxation rates in the respective couniries spplicable at
the balance sheet date when the deferred tax is expected 1o erysiallise as current tax. Deferred tax asssts are
recognised at the value at which they are expected to be utiiised, either through slimination against tax on future
earnings or through a seb-off agsinst deferred tax liabilities within the same jurisdiction.




2. Tax for the year

Deferred tax adjustments in the yeat

3. Investments in associales

{DKK}

Cost
Balance at 1/1 2014
Cost at 3112 2014

Revaluations

Balance at 1/1 2014

Share of the profitiloss for the year
Dividend distributed
Revaluations at 31/12 2014

Carrying amount at 3112 2014

Assoclales
Exarp ApS

Howl Media Limited

Domicile

2014
DKK

Notles

2013
DKK

-8,576

-19.458

-5.578

19,458

Equity
interest (%} DRE

Investments In
associates

205,836
.. 205538

2,352,536
2,906,342
-3,292 153
2,066,725

2272261

Profitfioss
BKK

Kobenhavn

London

43.60 5,243,257

2500 923,317

6,674,308
440,716
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