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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og
godkendt arsrapporten for regnskabséret 1. januar -
31. december 2021 for Edition Wilhelm Hansen A/S.

Arsrapporten er aflagt i overensstemmelse med Ars-
regnskabsloven.

Arsregnskabet giver efter vores opfattelse et retvisen-

de billede af selskabets aktiver, passiver og finansielle
stilling pr. 31. december 2021 samt af resultatet af sel-
skabets aktiviteter for 2021.

Ledelsesberetningen indeholder efter vores opfattel-
se en retvisende redeggrelse for de forhold, beretnin-
gen omhandler.

Arsrapporten indstilles til generalforsamlingens god-
kendelse.

Kobenhavn, den 21. april 2022
Kobenhavn, 21 April 2022

Direktion
Executive Board

Louise-Marie Torngvist

Bestyrelse

Board of Directors

James Rushton

formand
Chairman

Smith

Marcus Daniel Wise
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Jonathan Alexander Bruce

The Executive Board and Board of Directors have
today considered and adopted the Annual Report of
Edition Wilhelm Hansen A/S for the financial year
1 January - 31 December 2021.

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 2021 of the Company and of the results
of the Company operations for 2021.

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 adopted
at the Annual General Meeting.

Christopher Mark Butler

Christopher Mark Butler

Louise-Marie Torngvist



Den uafhangige revisors erklzaering om udvidet gennemgang

The Independent Practitioner’s Report

Til kapitalejeren i Edition Wilhelm Hansen A/S

Konklusion
Vi har udfert udvidet gennemgang af arsregnskabet

for Edition Wilhelm Hansen A/S for regnskabsaret 1.
januar - 31. december 2021, der omfatter resultat-
opgerelse, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfattelse,
at arsregnskabet giver et retvisende billede af selska-
bets aktiver, passiver og finansielle stilling pr. 31.
december 2021 samt af resultatet af selskabets aktivi-
teter for regnskabsaret 1. januar - 31. december 2021
i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores udvidede gennemgang i overens-
stemmelse med Erhvervsstyrelsens erklaeringsstan-
dard for sméa virksomheder og FSR — danske reviso-
rers standard om udvidet gennemgang af arsregnska-
ber, der udarbejdes efter arsregnskabsloven. Vores
ansvar ifelge disse standarder og krav er neermere be-
skrevet i afsnittet "Revisors ansvar for den udvidede
gennemgang af drsregnskabet”. Vi er uathengige af
selskabet i overensstemmelse med International
Ethics Standards Board for Accountants” internatio-
nale retningslinjer for revisorers etiske adfaerd
(IESBA Code) og de yderligere etiske krav, der er gal-
dende i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse krav og IESBA
Code. Det er vores opfattelse, at det opnaede bevis er
tilstraekkeligt og egnet som grundlag for vores konklu-
sion.

Ledelsens ansvar for arsregnskabet

.
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To the Shareholder of Edition Wilhelm Hansen A/S

Conclusion
We have performed an extended review of the

Financial Statements of Edition Wilhelm Hansen
A/S for the financial year 1 January - 31 December
2021, which comprise income statement, balance
sheet, statement of changes in equity and notes, in-
cluding a summary of significant accounting poli-
cies. The Financial Statements are prepared in ac-
cordance with the Danish Financial Statements Act.

Based on the work performed, 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 operations
for the financial year 1 January - 31 December 2021
in accordance with the Danish Financial State-
ments Act.

Basis for conclusion

We conducted our extended review in accordance
with the Danish Business Authority's Assurance
Standard for Small Enterprises and FSR — Danish
Auditors' standard on extended review of financial
statements prepared in accordance with the Danish
Financial Statements Act. Our responsibilities
under those standards and requirements are
further described in the "Practitioner's responsibili-
ties for the extended review of the financial state-
ments” section of our report. We are independent
of the Company in accordance with the Internatio-
nal Ethics Standards Board for Accountants’ Inter-
national Code of Ethics for Professional Accoun-
tants (IESBA Code) and the additional ethical re-
quirements applicable in Denmark, and we have ful-
filled our other ethical responsibilities in accor-
dance with these requirements and the IESBA
Code. We believe that the evidence we have ob-
tained is sufficient and appropriate to provide a
basis for our conclusion.

Management’s responsibility for the Finan-



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

Ledelsen har ansvaret for udarbejdelsen af et arsregn-
skab, der giver et retvisende billede i overensstem-
melse med arsregnskabsloven. Ledelsen har end-
videre ansvaret for den interne kontrol, som ledelsen
anser ngdvendig for at udarbejde et drsregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Ved udarbejdelsen af &rsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortsaette
driften; at oplyse om forhold vedrerende fortsat drift,
hvor dette er relevant; samt at udarbejde arsregn-
skabet pé grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt at li-
kvidere selskabet, indstille driften eller ikke har
andet realistisk alternativ end at gare dette.

Revisors ansvar for den udvidede gennem-
gang af arsregnskabet
Vores ansvar er at udtrykke en konklusion om é&rs-

regnskabet. Dette kreaever, at vi planlegger og udferer
handlinger med henblik pa at opna begranset sikker-
hed for vores konklusion om arsregnskabet og derud-
over udferer specifikt kraevede supplerende handling-
er med henblik pa at opna yderligere sikkerhed for
vores konklusion.

En udvidet gennemgang omfatter handlinger, der pri-
meert bestér af foresporgsler til ledelsen og, hvor det
er hensigtsmaessigt, andre i virksomheden, analytiske
handlinger og de specifikt kreevede supplerende hand-
linger samt vurdering af det opnaede bevis.

Omfanget af handlinger, der udferes ved en udvidet
gennemgang, er mindre end ved en revision, og vi ud-
trykker derfor ingen revisionskonklusion om arsregn-
skabet.

Udtalelse om ledelsesberetningen
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cial Statements
Management is responsible for the preparation of

Financial Statements that give a true and fair view
in accordance with the Danish Financial State-
ments Act, and for such internal control as Manage-
ment determines is necessary to enable the prepara-
tion of Financial Statements that are free from
material misstatement, whether due to fraud or
€rITor.

In preparing the Financial Statements, Manage-
ment 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 pre-
paring the Financial Statements unless Manage-
ment either intends to liquidate the Company or to
cease operations, or has no realistic alternative but
to do so.

Practitioner’s responsibilities for the exten-
ded review of the Financial Statements
Our responsibility is to express a conclusion on the

Financial Statements. This requires that we plan
and perform procedures to obtain limited assu-
rance in respect of our conclusion on the Financial
Statements and, moreover, that we perform supple-
mentary procedures specifically required to obtain
additional assurance in respect of our conclusion.

An extended review consists of making inquiries,
primarily of Management and others within the en-
terprise, as appropriate, and applying analytical pro-
cedures and the supplementary procedures specifi-
cally required as well as assessing the evidence ob-
tained.

An extended review is less in scope than an audit

and, consequently, we do not express an audit opi-
nion on the Financial Statements.

Statement on Management’s Review



Den uathangige revisors erklaering om udvidet gennemgang

The Independent Practitioner’s Report

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 udvidede gennemgang af ars-
regnskabet er det vores ansvar at leese ledelsesberet-
ningen og i den forbindelse overveje, om ledelsesbe-
retningen er vaesentligt inkonsistent med arsregnska-
bet eller vores viden opnaet ved den udvidede gen-
nemgang eller pd anden méde synes at indeholde vee-
sentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelsesbe-
retningen indeholder kraevede oplysninger i henhold
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 fundet vee-
sentlig fejlinformation i ledelsesberetningen.

Hellerup, den 21. april 2022

Hellerup, 21 April 2022
PricewaterhouseCoopers
Statsautoriseret Revisionspartnerselskab
CVR-nr.33 7712 31

Benny Voss

statsautoriseret revisor
State Authorised Public Accountant

mne15009
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Management is responsible for Management’s
Review.

Our opinion on the Financial Statements does not
cover Management’s Review, and we do not express
any form of assurance conclusion thereon.

In connection with our extended review of the
Financial Statements, our responsibility is to read
Management’s Review and, in doing so, consider
whether Management’s Review is materially inconsi-
stent with the Financial Statements or our know-
ledge obtained during the extended review, or other-
wise appears to be materially misstated.

Moreover, it is our responsibility to consider
whether Management’s Review provides the infor-
mation required under the Danish Financials State-
ments Act.

Based on the work we have performed, in our view,
Management’s Review is in accordance with the
Financial Statements and has been prepared in ac-
cordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any ma-
terial misstatement in Management’s Review.

Henrik Hornbak

statsautoriseret revisor
State Authorised Public Accountant

mne32802
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Ledelsesberetning
Management’s Review

Vasentligste aktiviteter Key activities

Koncernens aktiviteter omfatter The Company's activities include music publishing
musikforlagsvirksomhed og dermed beslegtet and related activities.

virksomhed.

Udvikling i aret Development in the year

Selskabets resultatopgerelse for 2021 udviser et over-  The income statement of the Company for 2021
skud pd DKK 1.268.499, og selskabets balance pr. 31.  shows a profit of DKK 1,268,499, and at 31

december 2021 udviser en egenkapital pd DKK December 2021 the balance sheet of the Company
30.437.218. shows equity of DKK 30,437,218.

Begivenheder efter balancedagen Subsequent events

Der er ikke efter balancedagen indtruffet forhold, No events materially affecting the assessment of the
som har vesentlig indflydelse pd bedemmelsen af &rs- Annual Report have occurred after the balance
rapporten. sheet date.

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

Note 2021 2020

DKK DKK
Bruttofortjeneste 13.257.054 12.972.279
Gross profit/loss
Distributionsomkostninger -779.035 -604.732
Distribution expenses
Administrationsomkostninger 1 -9.952.004 -9.383.692
Administrative expenses
Resultat af ordinaer primaer drift 2.526.015 2.983.855
Operating profit/loss
Resultat for finansielle poster 2.526.015 2.983.855
Profit/loss before financial income and expenses
Indteegter af kapitalandele i dattervirksomheder 2 79.095 -50.182
Income from investments in subsidiaries
Finansielle indteegter 3 18.683 18.592
Financial income
Finansielle omkostninger 4 -991.821 -758.800
Financial expenses
Resultat for skat 1.631.972 2.193.465
Profit/loss before tax
Skat af arets resultat 5 -363.473 -443.363
Tax on profit/loss for the year
Arets resultat 1.268.499 1.750.102
Net profit/loss for the year
Resultatdisponering
Distribution of profit
Forslag til resultatdisponering
Proposed distribution of profit
Overfort resultat 1.268.499 1.750.102
Retained earnings

1.268.499 1.750.102
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assets

Note 2021 2020

DKK DKK

Rettigheder 14.677.555 16.001.157
Rights aquired
Immaterielle anleegsaktiver 6 14.677.555 16.001.157
Intangible assets
Andre anlaeg, driftsmateriel og inventar 1.799.345 1.856.691
Other fixtures and fittings, tools and equipment
Materielle anlegsaktiver 7 1.799.345 1.856.691
Property, plant and equipment
Kapitalandele i dattervirksomheder 8 1.036.891 1.701.753
Investments in subsidiaries
Finansielle anleegsaktiver 1.036.891 1.701.753
Fixed asset investments
Anlaegsaktiver 17.513.791 19.559.601
Fixed assets
Varebeholdninger 45.325 74.973
Inventories
Tilgodehavender fra salg og tjenesteydelser 141.511 171.031
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 1.006.179 979.796
Receivables from group enterprises
Andre tilgodehavender 366.889 143.171
Other receivables
Selskabsskat 0 126.760
Corporation tax
Periodeafgreensningsposter 9 50.104.941 40.962.448
Prepayments
Tilgodehavender 51.619.520 42.383.206
Receivables
Likvide beholdninger 4.469.918 7.276.276
Cash at bank and in hand
Omsatningsaktiver 56.134.763 49.734.455
Current assets
Aktiver 73.648.554 69.294.056
Assets
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Note 2021 2020
DKK DKK

Selskabskapital 10 9.500.000 9.500.000
Share capital
Overfort resultat 20.937.218 19.668.719
Retained earnings
Egenkapital 30.437.218 29.168.719
Equity
Hensaettelse til udskudt skat 2.808.617 2.875.116
Provision for deferred tax
Hensatte forpligtelser 2.808.617 2.875.116
Provisions
Kreditinstitutter 17.907.060 21.839.642
Credit institutions
Geeld til tilknyttede virksomheder 6.482.702 0
Payables to group enterprises
Anden geeld, langfristet del 510.287 586.460
Other payables, long-term
Langfristede gaeldsforpligtelser 11 24.900.049 22.426.102
Long-term debt
Kreditinstitutter 11 3.982.625 3.868.225
Credit institutions
Leverandgrer af varer og tjenesteydelser 1.555.476 1.038.799
Trade payables
Geeld til tilknyttede virksomheder 11 1.724.616 15.728
Payables to group enterprises
Selskabsskat 251.884 191.595
Corporation tax
Anden geeld 11 7.988.069 9.709.772
Other payables
Kortfristede gaeldsforpligtelser 15.502.670 14.824.119
Short-term debt
Galdsforpligtelser 40.402.719 37.250.221
Debt
Passiver 73.648.554 69.294.056
Liabilities and equity
Eventualposter og gvrige skonomiske forpligtelser 12
Contingent assets, liabilities and other financial obligations
Anvendt regnskabspraksis 13

Accounting Policies
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Egenkapitalopgorelse

Statement of Changes in Equity

Overfart
Selskabskapital resultat | alt
Share capital Retained earnings Total
DKK DKK DKK
2021
Egenkapital 1. januar 9.500.000 19.668.719 29.168.719
Equity at 1 January
Arets resultat 0 1.268.499 1.268.499
Net profit/loss for the year
Egenkapital 31. december 9.500.000 20.937.218 30.437.218
Equity at 31 December
2020
Egenkapital 1. januar 9.500.000 17.918.617 27.418.617
Equity at 1 January
Arets resultat 0 1.750.102 1.750.102
Net profit/loss for the year
Egenkapital 31. december 9.500.000 19.668.719 29.168.719

Equity at 31 December

pwe 10



Noter til arsregnskabet
Notes to the Financial Statements
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Medarbejderforhold
Staff

Lgnninger
Wages and Salaries

Pensioner

Pensions

Andre omkostninger til social sikring
Other social security expenses

Andre personaleomkostninger
Other staff expenses

Lanninger, pensioner, andre omkostninger til social sikring og andre
personaleomkostninger er omkostningsfart under falgende poster:
Wages and Salaries, pensions, other social security expenses and other staff
expenses are recognised in the following items:

Administrationsomkostninger
Administrative expenses

Gennemsnitligt antal beskaftigede medarbejdere
Average number of employees

Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries

Andel af overskud i dattervirksomheder
Share of profits of subsidiaries

2021 2020

DKK DKK
5.241.340 5.115.392
547.087 525.772
64.753 166.019
80.974 69.449
5.934.154 5.876.632
5.934.154 5.876.632
5.934.154 5.876.632
11 11
79.095 -50.182
79.095 -50.182
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Noter til arsregnskabet
Notes to the Financial Statements

2021 2020
DKK DKK
3 Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede virksomheder 18.683 18.342
Interest received from group enterprises
Andre finansielle indteegter 0 250
Other financial income
18.683 18.592
4 Finansielle omkostninger
Financial expenses
Renteomkostninger tilknyttede virksomheder 131.583 17.082
Interest paid to group enterprises
Andre finansielle omkostninger 799.987 599.082
Other financial expenses
Valutakurstab 60.251 142.636
Exchange loss
991.821 758.800
5 Skat af drets resultat
Tax on profit/loss for the year
Arets aktuelle skat 414.370 516.604
Current tax for the year
Arets udskudte skat -66.499 -64.826
Deferred tax for the year
Regulering af skat vedrgrende tidligere ar 15.602 -8.415
Adjustment of tax concerning previous years
363.473 443.363
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Immaterielle anlaegsaktiver
Intangible assets

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and amortisation at 1 January

Arets afskrivninger
Amortisation for the year

Ned- og afskrivninger 31. december
Impairment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31. december
Carrying amount at 31 December

Af- og nedskrivninger af immaterielle anleegsaktiver er omkostningsfert
under fglgende poster:

Amortisation and impairment of intangible assets are recognised in the following
items:

Produktionsomkostninger
Cost of sales

2021

Rettigheder
Rights aquired

DKK

33.467.988

41.900

33.509.888

17.466.831

1.365.502

18.832.333

14.677.555

2020

DKK

1.365.503

DKK

1.403.044

1.365.503

1.403.044

13



Noter til arsregnskabet
Notes to the Financial Statements

7
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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

Af- og nedskrivninger af materielle anleegsaktiver er omkostningsfert under
falgende poster:

Depreciation and impairment of property, plant and equipment are recognised in the
following items:

Administrationsomkostninger
Administrative expenses

2021

Andre anlaeg,
driftsmateriel og
inventar

Other fixtures and
fittings, tools and

equipment
DKK

3.604.651

3.604.651

1.747.960

57.346

1.805.306

1.799.345

2020

DKK

57.346

DKK

83.738

57.346

83.738

14



Noter til arsregnskabet
Notes to the Financial Statements

2021 2020
DKK DKK
8 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 3.148.609 3.148.609
Cost at 1 January
Kostpris 31. december 3.148.609 3.148.609
Cost at 31 December
Veerdireguleringer 1. januar -1.446.856 -1.383.058
Value adjustments at 1 January
Valutakursregulering -27 -13.616
Exchange adjustment
Arets resultat 79.095 -50.182
Net profit/loss for the year
Udbytte til moderselskabet -743.930 0
Dividend to the Parent Company
Veerdireguleringer 31. december -2.111.718 -1.446.856
Value adjustments at 31 December
Regnskabsmassig vaerdi 31. december 1.036.891 1.701.753
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel Egenkapital Arets resultat
Name Place of registered Share Votes and Equity Net profit/loss for the

office capital ownership year
Storyville Records ApS Kgbenhavn 126.000 (DKK) 100% 967.797 72.421

Copenhagen 126.000 (DKK)
Edition Wilhelm Hansen
(0)4 Helsinki 2.523 (EUR) 100% 69.094 6.674

Helsinki 2,523 (EUR)

1.036.891 79.095
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Noter til arsregnskabet
Notes to the Financial Statements

9 Periodeafgraensningsposter
Prepayments

Periodeafgraensningsposter udggres af kontraktforskud til komponister. Derudover indgar forudbetalte

omkostninger vedrgrende forsikringspreemier, abonnementer og renter.

Prepayments consist of contract advances to composers. In addition, prepaid expenses concerning insurance premiums,

subscriptions and interest.

10 Egenkapital
Equity

Selskabskapitalen er fordelt saledes:

A-aktier
A-shares
B-aktier
B-shares
C-aktier
C-shares
D-aktier
D-shares

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.

11  Langfristede galdsforpligtelser
Long-term debt

Antal
Number

Nominel veerdi
Nominal value

100

DKK

8.000.000

1.000.000

400.000

100.000

9.500.000

Afdrag, der forfalder inden for 1 ar, er opfert under kortfristede geeldsforpligtelser. @vrige forpligtelser er

indregnet under langfristede gaeldsforpligtelser.

Payments due within 1 year are recognised in short-term debt. Other debt is recognised in long-term debt.

Geeldsforpligtelserne forfalder efter nedenstaende orden:
The debt falls due for payment as specified below:

pwc
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Noter til arsregnskabet
Notes to the Financial Statements
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Kreditinstitutter
Credit institutions

Efter 5 ar
After 5 years

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Qvrig kortfristet gaeld til kreditinstitutter
Other short-term debt to credit institutions

Geeld til tilknyttede virksomheder
Payables to group enterprises

Mellem 1 og 5 ar
Between 1 and 5 years

Langfristet del
Long-term part

Inden for 1 ar
Within 1 year

Qvrig kortfristet gaeld til tilknyttede virksomheder
Other short-term debt to group enterprises

Kortfristet del
Short-term part

2021 2020

DKK DKK
1.037.835 5.503.914
16.869.225 16.335.728
17.907.060 21.839.642
3.982.625 3.868.225
21.889.685 25.707.867
6.482.702 0
6.482.702 0
1.455.692 0
268.924 15.728
1.724.616 15.728
8.207.318 15.728
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Langfristede galdsforpligtelser (fortsat)
Long-term debt (continued)

2021 2020

DKK DKK
Anden gzld, langfristet del
Other payables, long-term
Mellem 1 og 5 ar 510.287 586.460
Between 1 and 5 years
Langfristet del 510.287 586.460
Long-term part
@vrig kortfristet gaeld 7.988.069 9.709.772
Other short-term payables

8.498.356 10.296.232

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

Eventualforpligtelser
Contingent liabilities

Edition Wilhelm Hansen A/S har stillet kaution for tredjepart pa t.kr. 60 (2020: 60).
Edition Wilhelm Hansen A/S has provided a guarantee of DKK 60 (2020: 60) thousand for third party.

Selskabet har indgaet operationelle leasingaftaler til en gennemsnitlig manedlig ydelse pa t.kr. 16 (2020: t.kr. 19
). Restlgbetiden for leasingaftalerne er 12 maneder (2020: 12 maneder) med en leasingforpligtelse pa i alt t.kr.
190 (2020: t.kr. 230).

Edition Wilhelm Hansen A/S has entered into operating leases with an average monthly lease payment of DKK 15 thousand
(2020: DKK 19 thousand). The residual maturity of the leases is 12 months (2020: 12 months) with a total lease payment of
DKK 190 thousand (2020: DKK 230 thousand).

Til sikkerhed for mellemvaerende med kreditinstitutter har Edition Wilhelm Hansen A/S udstedt virksomhedspant
paialt t.kr. 12.000 (2020: 12.000)
Edition Wilhelm Hansen A/S has provided a floating charge of DKK 12.000 (2020: 12.000) thousand for credit institutions.

Selskabet har indgaet en huslejekontrakt med en opsigelse pa 12 maneder. Huslejeforpligtelsen udger t.kr. 652
pr. 31. december 2021 (2020: t.kr. 659).

Edition Wilhelm Hansen A/S has entered into a rental agreement with a maturity of 12 months (2020: 12 months) with a total
lease payment of DKK 652 (2020: 659) thousand.
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13 Anvendt regnskabspraksis

Accounting Policies

Arsrapporten for Edition Wilhelm Hansen A/S for
2021 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for virksomheder i regn-
skabsklasse B med tilvalg af enkelte regler i klasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Arsregnskab for 2021 er aflagt i DKK.

Koncernregnskab

Med henvisning til arsregnskabslovens § 110 udarbej-
des der ikke koncernregnskab.

Generelt om indregning og maling

Indtagter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes veerdiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er atholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbagefarsler som folge af endrede regnskabs-
maessige skon af belgb, der tidligere har veret indreg-
net i resultatopgorelsen.

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

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

pwc

The Annual Report of Edition Wilhelm Hansen A/S
for 2021 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to enterprises of reporting class B as well
as selected rules applying to reporting class C.

The accounting policies applied remain unchanged
from last year.

The Financial Statements for 2021 are presented in
DKK.

Consolidated financial statements

With reference to section 110 of the Danish Finan-
cial Statements Act, no consolidated financial state-
ments are prepared.

Recognition and measurement

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial 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, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
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 lia-
bility can be measured reliably.
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13 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

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

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpris, hvorved der indregnes en
konstant effektiv rente over lgbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fradrag
af afdrag og tilleg/fradrag af den akkumulerede af-
skrivning af forskellen mellem kostprisen og det
nominelle belgb. Herved fordeles kurstab og gevinst
over lgbetiden.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Omregning af fremmed valuta

Som praesentationsvaluta benyttes danske kroner.
Alle andre valutaer anses som fremmed valuta.

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

Tilgodehavender, gaeld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet

.

pwc

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amortised cost, which involves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost is calculated as original cost
less any repayments and with addition/deduction
of the cumulative amortisation of any difference be-
tween cost and the nominal amount. In this way,
capital losses and gains are allocated over the
maturity period.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Translation policies

Danish kroner is used as the presentation currency.
All other currencies are regarded as foreign
currencies.

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences 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 con-
sidered 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
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13 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

for tilgodehavendets eller gaeldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.

Anleaegsaktiver, der er kgbt i fremmed valuta, males
til kursen pa transaktionsdagen.

Resultatopgorelsen

Nettoomsatning

Nettoomsztning bestér af salg af
musikforlagsartikler samt royalty og andre indtegter
fra rettigheder. Selskabets indtagter og direkte
udgifter fra rettigheder indregnes i al vaesentlighed
efter kontantprincippet, idet der forst opnés
kendskab til posterne, nar de afregnes. Det er séledes
ikke muligt at foretage egentlig periodisering.

Nettoomszatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Produktionsomkostninger

Produktionsomkostninger omfatter de omkostnin-
ger, der er medgaet til at opné drets omsatning.
Produktionsomkostninger omfatter vareforbrug og
omkostninger, herunder royaltyomkostninger og
afskrivninger, som er afholdt til opnéelse af arets
nettoomsatning.

Bruttofortjeneste

Bruttofortjeneste opgores med henvisning til drsregn-
skabslovens § 32 som et ssmmendrag af
nettoomsatning og produktionsomkostninger.

pwc

between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.

Fixed assets acquired in foreign currencies are
measured at the transaction date rates.

Income Statement

Revenue

The revenue consists of the sale of music publishing
articles as well as royalty and other income from
rights. The company's income and direct costs from
rights are in all material respects recognized
according to the cash principle, as the amounts are
not known undtil they are setttled. It is therefore
not possible to make actual accruals.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Cost of sales

Cost of sales comprises costs incurred to achieve re-
venue for the year. Production costs include
consumption of goods and costs, including royalty
costs and depreciation, which are incurred to
achieve the net revenue for the year.

Gross profit/loss

With reference to section 32 of the Danish Finan-
cial Statements Act, gross profit/loss is calculated
as a summary of revenue and cost of sales.

21



Noter til arsregnskabet
Notes to the Financial Statements

13 Anvendt regnskabspraksis (fortsat)
Accounting Policies (continued)

Distributionsomkostninger

Distributionsomkostninger omfatter omkostninger i
form af fragtomkostninger, reklame- og markedsfo-
ringsomkostninger og lignende.

Administrationsomkostninger

Administrationsomkostninger omfatter
omkostninger vedrgrende det administrative
personale, ledelsen, kontorlokaler, kontorartikler
m.v., herunder afskrivninger og lenninger.

Andre driftsindtaegter/-omkostninger

Andre driftsindtaegter og andre driftsomkostninger
omfatter regnskabsposter af sekundar karakter i for-
hold til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle anlaegs-
aktiver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmaessige
andel af resultat for aret under posten "Indteegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabséret.

Skat af arets resultat

Skat af drets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfares til posteringer direkte pa egen-
kapitalen.

pwc

Distribution expenses

Distribution expenses comprise costs in the form
of cost of freight, advertising and marketing expen-
ses, etc.

Administrative expenses

Administrative expenses comprise costs related to
the administrative staff, management, office
premises, office supplies, etc., including
depreciation and salaries.

Other operating income and expenses

Other operating income and other operating expen-
ses comprise items of a secondary nature to the
main activities of the Company, including gains and
losses on the sale of intangible assets and property,
plant and equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.
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Accounting Policies (continued)

Selskabet er sambeskattet med 100% ejede danske
selskaber. Den danske selskabsskat fordeles mellem
de sambeskattede danske selskaber i forhold til
disses skattepligtige indkomster.

Balancen

Immaterielle anlaegsaktiver

Rettigheder afskrives over 10-20 ar. Immaterielle
anlaegsaktiver méles til kostpris med fradrag af
akkumulerede afskrivninger. Kostpriser omfatter
omkostninger, som kan henfares direkte eller
indirekte til anskaffelsesprisen.

Afskrivningsperioden er fastlagt under hensyntagen
til en ophavsretsperiode pé op til 70 &r, samt at
selskabets rettigheder primeert vedrerer musik med
lang levetid.

Software indregnes i resultatopgerelsen i
anskaffelsesaret.

Materielle anlaegsaktiver

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

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

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

Andre anlaeg, driftsmateriel og inventar 3-5 ar

pwe

The Company is jointly taxed with wholly owned
Danish companies. The tax effect of the joint
taxation is allocated to Danish enterprises in pro-
portion to their taxable incomes.

Balance Sheet

Intangible assets

Rights are amortised over 10 to 20 years. Intangible
assets are measured at cost price less amortisation.
Cost prices include costs that are directly or
indirectly related to the acquisition price.

The amortisation period has been made with regard
to a copyright period of up to 70 years, and that the
company's rights primarily concern music with a
long lifetime

Software is charged to the income statement in the
year of aquisition.

Property, plant and equipment

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

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

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

The fixed assets’ residual values are determined at
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Accounting Policies (continued)

Restvaerdierne for anlaegsaktiverne er fastsat til nul.
Afskrivningsperiode og restveerdi revurderes arligt.

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der er indikation af vaerdiforringelse ud
over det, som udtrykkes ved afskrivning.

Hvis dette er tilfeeldet, foretages nedskrivning til den
lavere genindvindingsveerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveardien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet

med fradrag eller tillaeg af urealiserede koncern-
interne avancer eller tab og med tillaeg af resterende
veerdi af eventuelle merveerdier og goodwill opgjort
pa tidspunktet for anskaffelsen af virksomhederne.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig

pwc

The fixed assets’ residual values are determined at
nil.

Depreciation period and residual value are re-
assessed annually.

Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, the asset is written down to its lower
recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition with deduction
or addition of unrealised intercompany profits or
losses and with addition of the remaining value of
any increases in value and goodwill calculated at
the time of acquisition of the enterprises.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
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indre vaerdi indregnes til DKK 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden eller nettorealisationsveerdi, hvis denne er
lavere.

Nettorealisationsvaerdien for varebeholdninger
opgores til det belgb, som forventes at kunne ind-
bringes ved salg i normal drift med fradrag af salgs-
omkostninger. Nettorealisationsveerdien opgeres
under hensyntagen til omsettelighed, ukurans og ud-
vikling i forventet salgspris.

Kostpris for handelsvarer samt ravarer og hjelpema-
terialer omfatter kebspris med tilleeg af hjemtagelses-
omkostninger.

Kostpris for fremstillede feerdigvarer samt varer
under fremstilling omfatter kostpris for ravarer, hjael-
pematerialer og direkte lon.

Tilgodehavender

Tilgodehavender méles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imedegaelse af tab.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende hovedsageligt forudbetalinger af royalty
samt forudbetalt husleje, forsikringspramier,
abonnementer og renter o. lign.

pwc

recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.

Inventories

Inventories are measured at the lower of cost under
the FIFO method and net realisable value.

The net realisable value of inventories is calculated
at the amount expected to be generated by sale of
the inventories in the process of normal operations
with deduction of selling expenses. The net reali-
sable value is determined allowing for market-
ability, obsolescence and development in expected
selling price.

The cost of goods for resale, raw materials and con-
sumables equals landed cost.

The cost of finished goods and work in progress
comprises the cost of raw materials, consumables
and direct labour.

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.

Prepayments

Prepayments comprise prepaid expenses
concerning prepayments of royalties and
prepayments relating rent, insurance premiums,
subscriptions and interest and the like.
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Udskudte skatteaktiver og -forpligtelser

Udskudt skat méles efter den balanceorienterede
geldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og for-
pligtelser, opgjort pa grundlag af den planlagte an-
vendelse af aktivet, henholdsvis afvikling af forpligtel-
sen.

Udskudte skatteaktiver males til den veerdi, hvortil
aktivet forventes at kunne realiseres, enten ved udlig-
ning i skat af fremtidig indtjening eller ved modreg-
ning 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 2endringer i skattesatser, indregnes i resultat-
opgerelsen eller i egenkapitalen, nér den udskudte
skat vedrgrer poster, der er indregnet i egenkapita-
len.

Aktuelle skattetilgodehavender og -forpligtel-
ser

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 for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

pwc

Deferred tax assets and liabilities

Deferred income tax is measured using the balance
sheet liability method in respect of temporary diffe-
rences 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, respec-
tively.

Deferred tax assets 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 le-
gislation at the balance sheet date when the de-
ferred 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 or in
equity if the deferred tax relates to items recognised
in equity.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.
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Finansielle gaeldsforpligtelser

Lan, som realkreditlan og lan hos kreditinstitutter,
indregnes ved laneoptagelsen til det modtagne
provenu med fradrag af atholdte transaktionsomkost-
ninger. I efterfalgende perioder méles ldnene til
amortiseret kostpris, siledes at forskellen mellem
provenuet og den nominelle vaerdi indregnes i resul-
tatopgerelsen som en renteomkostning over laneperi-
oden.

@vrige gaeldsforpligtelser males til amortiseret kost-
pris, der i al veesentlighed svarer til nominel veardi.

pwc

Financial debts

Loans, such as mortgage loans and loans from cre-
dit institutions, are recognised initially at the
proceeds received net of transaction expenses
incurred. Subsequently, the loans are measured at
amortised cost; the difference between the proceeds
and the nominal value is recognised as an interest
expense in the income statement over the loan
period.

Other debts are measured at amortised cost, sub-
stantially corresponding to nominal value.
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