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Edition Wilhelm Hansen A/S

Selskabsoplysninger
Company Details
Selskabet
The Company Edition Wilhelm Hansen A/S
Bornholmsgade 1A, 1.
1266 Kobenhavn K
CVR-nr./CVR-no.: 754509 15
Stiftet: 24, september 1984
Incorporated: 24. september 1984
Regnskabsér: 1. januar - 31. december
Financial year: 1 January - 31 December
Hjemstedskommune: Keobenhavn
Municipality of domicile: Copenhagen
Direktion Louise-Marie Tornqvist
Executive board Christopher Mark Butler
Bestyrelse James Thomas Chadwick Rushton (Chairman)
Board of Directors Louise-Marie Tornqvist
Christopher Mark Butler
Marcus Wise
Jonathan Alexander Bruce Smith
Revisor
Auditor

JS Revision

Godkendt Revisionsaktieselskab

Else Serensens Vej 32

2610 Rodovre

CVR-nr./CVR-no. 37 99 96 87
Overszaettelsesforbehold Den engelske del af dette dokument er en uofficiel oversattelse af den originale danske
tekst, og i tilfeelde af uoverensstemmelse mellem den danske tekst og den engelske over-
s&ttelse, har den danske tekst forrang.
Translation Disclaimer The English part of this document is an unofficial translation of the original Danish text,

and in case of any dicrepancy between the Danish text and the English translation, the

Danish text shall prevail.
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Ledelsesberetning

Selskabets vaesentligste aktiviteter
Virksomhedens vasentligste aktiviteter omfatter
musikforlagsvirksomhed og dermed beslagtet

virksomhed.

Udviklingen i aktiviteter og ekonomiske
forhold
Der er ikke sket vaesentlige @ndringer i selskabets

aktiviteter og okonomiske situation i 2024.

Ledelsespategning
Bestyrelse og direktion har dags dato behandlet
og godkendt arsrapporten for 1. januar - 31.

december 2024 for Edition Wilhelm Hansen A/S.

Arsrapporten er aflagt i overensstemmelse

med Arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2024 samt
af resultatet af selskabets aktiviteter for regn-

skabsaret 1. januar - 31. december 2024.

Management Review

The Company's principal activities
The Company's primary activities are music publishing

and related activities.

Development in the activities and financial
affairs
There have been no significant changes in the company's

activities and financial conditions in 2024.

Statement by the Board of Directors and Executive Board
The Board of Directors and the Executive Board have today
discussed and approved the Annual Report of Edition Wilhelm
Hansen A/S for the financial year 1 January - 31 December
2024.

The annual report has been prepared in accordance with

the Danish Financial Statements Act.

In our opinion, the financial statement give a true and fair
view of the Company's financial position at 31 December
2024 and of the results of the Company's operations

for the financial year 1 January - 31 December 2024.
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Arsrapporten indstilles til generalforsam-

lingens godkendelse.

Kebenhavn, den 5. juni 2025

Direktion

Executive Board

Louise-Marie Tornqvist

Bestyrelsen

Board of directors

James Thomas Chadwick Rushton

(formand/chairman)

Marcus Wise

We recommend the adoption of the annual report at

the annual general meeting.

Copenhagen 5th June 2025

Christopher Mark Butler

Louise-Marie Tornqvist Christopher Mark Butler

Jonathan Alexander Bruce Smith
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Den uafhaengige revisors erkleering om

udvidet gennemgang

Til kapitalejerne 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 2024, der omfatter,
resultatopgerelse, balance, egenkapitalopgoerelse
0g noter.

Arsregnskabet udarbejdes efter arsregnskabsloven.

Baseret pa det udforte arbejde er det vores opfattelse,
at arsregnskabet giver et retvisende billede af
selskabets aktiver, passiver og finansielle stilling pr.
31. december 2024 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. januar - 31. december

2024 i overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfort vores udvidede gennemgang i
overensstemmelse med Erhvervsstyrelsens
erkleringsstandard for sma virksomheder og
FSR — danske revisorers standard om ud-

videt gennemgang af arsregnskaber, der ud-
arbejdes efter arsregnskabsloven. Vores

ansvar ifolge disse standarder og krav er
narmere beskrevet i afsnittet "Revisors ansvar
for den udvidede gennemgang af arsregnskabet”.
Vi er uathangige af selskabet i overensstem-
melse med International Ethics Standards

Board for Accountants' internationale retnings-
linjer for revisorers etiske adfaerd (IESBA Code)
og de yderligere etiske krav, der er geeldende i
Danmark, ligesom vi har opfyldt vores ovrige

etiske forpligtelser i henhold til disse krav og

The independent practitioner’s report

To the shareholders of Edition Wilhelm Hansen A/S

Conclusion

We have performed an extended review of the financial state-

ments of Edition Wilhelm Hansen A/S for the financial year

1 January — 31 December 2024, which comprise income stateme¢

balance sheet, statement and changes in equity and notes.

The financial statements are prepared under the Danish Financie

Statements Act.

Based on the work performed, in our opinion, the financial
statements give a true and fair view of the Company's finan-
cial position at 31 December 2024 and of the results of the
Company's operations for the financial year 1 January — 31
December 2024 in accordance with the Danish Financial

Statements 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 responsibilities for the extended
review of the financial statements" section of our
report. We are independent of the Company in accor-
dance with the International Ethics Standards Board
for Accountants’ International Code of Ethics for
Professional Accountants (including International Inde-
pendence Standards) (IESBA Code), together with the
ethical requirements that are relevant to our audit of the

financial statements in Denmark, and we have fulfilled
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IESBA Code. Det er vores opfattelse, at det
opnaede bevis er tilstrekkeligt og egnet som

grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et érs-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for nedvendig for at udarbejde et
arsregnskab uden vasentlig fejlinformation, uanset

om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
s&tte driften; at oplyse om forhold vedrorende
fortsat drift, hvor dette er relevant; samt at udarbejde
arsregnskabet pd grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller

ikke har andet realistisk alternativ end at gere dette.

Revisors ansvar for den udvidede gennemgang af
arsregnskabet

Vores ansvar er at udtrykke en konklusion om ars-
regnskabet. Dette kraver, at vi planlaeegger og udforer
handlinger med henblik pé at opna begraenset sikker-
hed for vores konklusion om arsregnskabet og derud-
over udferer specifikt krevede supplerende hand-
linger med henblik pé at opné yderligere sikkerhed
for vores konklusion.

En udvidet gennemgang omfatter handlinger, der
primart bestar af foresporgsler til ledelsen og, hvor
det er hensigtsmassigt, andre i virksomheden, ana-
Iytiske handlinger og de specifikt kreevede suppler-

ende handlinger samt vurdering af det opnaede bevis.

our other ethical responsibilities in accordance with these
requirements and the IESBA Code. We believe that the
evidence we have obtained is sufficient and appropriate

to provide a basis for our conclusion.

Management's responsibilities for the financial statements

Management is responsible for the preparation of financial
statements that give a true and fair view in accordance
with the Danish Financial Statements Act, and for such
internal control as Management determines is necessary

to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or

Crror.

In preparing the financial statements, Management is
responsible for assessing the Company's ability to con-
tinue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis
of accounting in preparing the financial statements unless
Management either intends to liquidate the Company

or to cease operations, or has no realistic alternative but

to do so.

Practitioner's responsibilities for the extended review
of the financial statements

Our responsibility is to express a conclusion on

the financial statements. This requires that we plan

and perform procedures in order to obtain limited
assurance for our conclusion on the financial statements
and in addition perform specifically required supple-
mentary procedures to obtain further assurance for our
conclusion.

An extended review comprises procedures that
primarily consist of making inquiries of Management
and others within the Company, as appropriate, ana-
lytical procedures and the specifically required supple-
mentary procedures as well as evaluation of the evidence

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

skabet.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke

ledelsesberetningen, og vi udtrykker ingen form

for konklusion med sikkerhed om ledelsesberetningen.

I tilknytning til vores udvidede gennemgang af ars-
regnskabet er det vores ansvar at lase ledelses-
beretningen og i den forbindelse overveje, om ledel-
sesberetningen er vasentlig inkonsistent med ars-
regnskabet eller vores viden opnaet ved den udvidede
gennemgang eller pd anden méde synes at indeholde

vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledelses-
beretningen indeholder kraevede oplysninger i hen-

hold til arsregnskabsloven.

Baseret pa det udforte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vaesentlig fejlinformation i ledelsesberet-

ningen.

Rodovre, den 5. juni 2025
JS Revision Godkendt Revisionsaktieselskab

CVR-nr. 37 99 96 87

Ulrik Dahl

Registreret revisor
Registered Public Accountant

mne35884

The procedures performed in an extended review are less
than those performed in an audit, and accordingly, we do
not express an audit opinion on the financial

statements.

Statement on the Management's review

Management is responsible for the Management's review.

Our opinion on the financial statements does not cover
the Management's review, and we do not express any

form of assurance conclusion thereon.

In connection with our extended review of the financial
statements, our responsibility is to read the Manage-
ment's review and, in doing so, consider whether the
Management's review is materially inconsistent with the
financial statements or our knowledge obtained during
the extended review, or otherwise appears to be materially

misstated.

Moreover, it is our responsibility to consider whether the
Management's review provides the information required

under the Danish Financial Statements Act.

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

ment's review.

Rodovre, 5th June 2025
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Notes

Resultatopggrelse for 1. januar - 31. december 2024

Income Statement for 1 January - 31 December 2024

Bruttoresultat
Gross profit

Personaleudgifter
Staff costs

Nedskrivning af omsatningsaktiver, som overstiger normale nedskrivninger

Write-down of current assets that exceed normal write-downs

Resultat af primzer drift
Operating profit/loss

Indtaegter af kapitalandele
Income from investments in subsidiaries

Finansielle indtagter
Financial income

Finansielle omkostninger
Financial expenses

Arets resultat for skat
Profit for the year before taxation

Skat af arets resultat
Tax for the year

Arets resultat
Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of the profit/loss for the year

Udbytte for regnskabsaret
Dividend for the financial year

Overfort til naste ar
Retained earnings

I alt
Total

2024 2023
DKK DKK
17.589.753 10.679.404
-7.809.378 -8.001.123
0 -8.828.279
9.780.375 -6.149.998
-9.488 320.640
42.018 39.732
-1.174.830 -839.193
8.638.075 -6.628.819
-1.919.255 1.510.757
6.718.820 -5.118.062
0 0
6.718.820 -5.118.062
6.718.820 -5.118.062




Note

Balance pr. 31. december 2024

Balance at 31 December 2024

AKTIVER
Assets

Anlzegsaktiver
Fixed assets

Rettigheder
Rights acquired

Immaterielle anlegsaktiver i alt
Total intangible assets

Andre anleg, driftsmateriel og inventar

Other fixtures and fittings, tools and equipment

Materielle anleegsaktiver i alt
Total property, plant and equitment

Kapitalandele i dattervirksomheder
Investments in subsidiaries

Kapitalinteresser
Capital interests

Finansielle anlegsaktiver i alt
Fixed asset investments

Anlaegsaktiver i alt

Total fixed assets

Omszetningsaktiver
Current assets

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavende sambeskatningsbidrag
Receivable joint taxation contribution
Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Andre tilgodehavender
Other Receivables
Periodeafgransningsposter
Prepayments

Tilgodehavender
Receivables

31/122024  31/122023
DKK DKK
16.446.018  17.848.690
16.446.018  17.848.690
1.818.971 1.876.071
1.818.971 1.876.071
1.662.260  1.472.220
0 26.139
1.662.260  1.498.359
19.927.249  21.223.120
970.493 1.210.722
50.633 77.873
1.111.508 170.369
286.783 228.463
37.479.467  37.516.613
39.898.884  39.204.040




Likvide beholdninger
Cash

Omszetningsaktiver i alt
Total current assets

Aktiver i alt
Total Assets
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31122024 31/12 2023
DKK DKK
8.310.989 5.014.478
48.209.873 44218.518
68.137.122  65.441.638




Note

Balance pr. 31. december 2024

Balance at 31 December 2024

PASSIVER
Equity and liabilities

Aktiekapital
Share capital
Overfort resultat
Retained earnings/ accumulated loss
Foreslaet udbytte for regnskabsaret
Dividend proposed for the year
Egenkapital i alt
Total equity

Udskudt skat
Deferred tax

Hensatte forpligtelser i alt
Total provisions

Kreditinstitutter
Credit institutions
Geeld til tilknyttede virksomheder

Payables to group entities

Langfristede gaeldsforpligtelser
Long-term liabilities

Leverandarer af varer og tjenesteydelser
Trade payables

Skyldig selskabsskat
Income taxes payable

Modtagne forudbetalinger fra kunder
Received adance paymentts

Geeld til tilknyttede virksomheder
Payables to group entities
Kreditinstitutter
Credit institutions
Anden gaeld
Other payables

Kortfristede gzeldsforpligtelser
Short-term liabilities

317122024 31/122023
DKK DKK
9.500.000 9.500.000
25.730.453 19.011.633
0 0
35.230.453  28.511.633
1.552.401 947.217
1.552.401 947.217
8.006.635 13.224.212
2.967.363 3.948.295
10.973.998 17.172.507
372.056 155.906
1.083.961 205.377
1.567.652 1.567.652
1.188.128 1.276.277
5.256.000 4.680.452
10.912.473 10.924.617
20.380.270 18.810.281

11



31/12 2024 31/12 2023
DKK DKK
Geeldsforpligtelser i alt 31.354.268  35.982.788
Total liabilities
Passiver i alt 68.137.122 65.441.638
Total equity and liabilities
Eventualforpligtelser og andre skonomiske forpligtelser
Contingent liabilities and other financial obligations
Egenkapitalopgerelse
Statement and changes in equity
Foreslaet
Overfort udbytte
Aktiekapital resultat Dividend proposed Ialt
(DKK) Share capital Retained earnings for the year Total
Egenkapital primo 9.500.000 19.011.633 0 28.511.633
Equity primo
Udbetalt udbytte 0 0 0 0
Dividend distributed
Arets resultat 0 6.718.820 0 6.718.820
Profit/loss for the year
Egenkapital ultimo 9.500.000 25.730.453 0 35.230.453

Equity ultimo
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Noter til Arsrapporten

Notes to the Annual Report

Anvendt regnskabspraksis

Arsrapporten for Edition Wilhelm Hansen A/S
er aflagt i overensstemmelse med arsregnskabs-
lovens bestemmelser for klasse B-virksomheder

med enkelte tilvalg fra hojere regnskabsklasse.

Arsregnskabet er aflagt efter samme regnskabs-

praksis som sidste ar.

Rapporteringsvaluta

Arsregnskabet er aflagt i danske kroner.

Valutaomregning

Transaktioner i fremmed valuta omregnes til danske

kroner efter en kurs udstukket af moderselskabet

ultimo méneden pa manedlig basis.

Tilgodehavender, geld og andre monetare aktiviteter
og forpligtelser i fremmed valuta omregnes til danske
kroner efter kursen udstukket af moderselskabet pa
manedlig basis. Realiserede og urealiserede valuta-

kursgevinster og —tab indregnes i resultatopgerelsen

under finansielle indtagter og omkostninger.

RESULTATOPGORELSEN

Nettoomsaetning

Nettoomsetning bestar af salg af musikforlags-
artikler, samt royalty og andre indtagter fra
rettigheder. Selskabets indtaegter og direkte ud-
gifter indregnes efter kontantprincippet, da der
forst opnas kendskab til posterne, nar de afreg-
nes. Det er saledes ikke muligt at foretage egentlig

periodisering

Nettoomsatningen méles efter fradrag af alle for-
mer for afgivne rabatter. Ligeledes fratraekkes
moms og afgifter mv. opkravet pa vegne af tredje-

mand.
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Accounting Policies

The Annual Report of Edition Wilhelm Hansen A/S has
been presented in accordance with the provisions of the
Danish Financial Statements Act as regards reporting

class B enterprises with some options for higher accounting
class.

The accounting policies applied by the company are con-

sistent with those of last year.

Reporting currency

The financial statements are presented in Danish kroner.

Currency translation

Transactions denominated in foreign currencies are translated in
Danish kroner at an exchange rate charted by the parent compa-
ny at the end of each month.

Receivables, payables and other monetary items denominated in
foreign currencies are translated into Danish kroner at the ex-
change rate charted by the parent company on a monthly basis.
Realised and unrealised exchange gains and losses are recogni-

sed in the income statement as financial income/expenses.

INCOME STATEMENT

Revenue

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 are recognized
according to the cash principle, since the knowledge

of the amounts are not known until they are settled.

Therefore it is not possible to make actual accruals.

Revenue is measured net of all types of discounts/rebates
granted. Also, revenue is measured net of VAT and other

indirect taxes charged on behalf of third parties.

Penneo dokumentnagle: 8VVI3-N83BF-7H131-9QPAH-UWWEB-6N3.J2



Produktionsomkostninger

Produktionsomkostninger omfatter omkost-

ninger der er atholdt for at opna éarets omsatning,.

Produktionsomkostninger omfatter vareforbrug
og omkostninger, herunder royaltyomkostninger
og afskrivninger som er afholdt til at sikre drets

oms&tning.

Bruttoresultat

Posterne nettoomsatning, produktionsomkost-
ninger, distributionsomkostninger og administra-
tionsomkostninger er med henvisning til arsregn-
skabslovens §32 sammendraget til en regnskabs-

post benavnt bruttoresultat.

Distributionsomkostninger
Distributionsomkostninger omfatter omkost-
ninger i form af fragt-, reklame-, markedsforing-

somkostninger og lignende.

Administrationsomkostninger
Administrationsomkostninger omfatter omkost-
ninger vedrorende kontorlokaler, kontorartikler

mv.

Andre driftsindtaegter/omkostninger

Andre driftsindtagter/omkostninger omfatter
regnskabsposter af sekunder karakter i forhold
til selskabets hovedaktivitet, herunder avance
og tab ved salg af immaterielle og materielle

anlaegsaktiver

Personaleomkostninger
Personaleomkostninger omfatter lon og gager,
inklusiv feriepenge og pensioner, samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. 1 personaleomkostninger er fra-
trukket modtagne godtgorelser fra offentlige

myndigheder.
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Cost of sales

Production costs include costs that are held to achieve
the year's revenue. Production costs include consumption
of goods and costs, including royalty costs and depreci-

ation incurred to secure the year's revenue.

Gross profit

With reference to section 32 of the Danish Financial
Statements Act, the items 'Revenue', 'Cost of sales', 'Distri-
bution expenses' and 'Administrative expenses' are consoli-

dated into one item designed 'Gross Profit'.

Distribution expenses
Distribution expenses include costs in the form of freight,

advertising, marketing costs, etc.

Administrative expenses
Administrative expenses include costs related to office

premises, office supplies etc..

Other operating income and expenses

Other operating income and expenses comprise items of
a secondary nature to the main activities of the company,
including gains and losses of the sale of intangible assets

and propery, plant and equipment.

Staff costs

Staff costs include wages and salaries, including compen-
sated absence and pensions, as well as other social security
contributions, etc. made to the entity's employees. The

item is net of refunds made by public authorities.

Penneo dokumentnagle: 8VVI3-N83BF-7H131-9QPAH-UWWEB-6N3.J2



Afskrivninger pa anlaegsaktiver
Afskrivninger omfatter afskrivninger pa anlaegs-

aktiver.

Anlagsaktiver afskrives linezrt over de enkelte
aktivers forventede brugstid. Afskrivningsgrund-
grundlaget udger kostprisen med tilleg og fradrag
af forventet scrapverdi.

Der afskrives ikke pa kunst.

Aktivernes forventede brugstid og scrapvardi udgor:

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

Rights acquired

Resultat af kapitalandele

Resultat af kapitalandele medregnes med andel
af dattervirksomhed og kapitalinteressers resultat

efter skat.

Finansielle indtaegter og -omkostninger
Finansielle indtegter og -omkostninger indregn-
es i resultatopgorelsen med de belob, der ved-

rorer regnskabsaret.

Skat

Skat af arets resultat bestér af arets aktuelle skat
og forskydning i udskudt skat og indregnes i
resultatopgerelsen med den del, der kan henfores
til arets resultat, og direkte pd egenkapitalen med
den del, der kan henfares til posteringer direkte

pa egenkapitalen
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Depreciation

The item comprises depreciation of fixed assets.

Fixed assets are depreciated on a straightline basis over
the expected useful life of each individual asset.

The depreciation basis is the cost plus revenue and less
expected residual value.

Art is not depreciated.

The expected useful lives and the residual value of the

assets are as follows:

Brugstid (ar) Scrapvardi DKK
Useful life (year) Residual value DKK
3-5 0

10 - 20 0

Income from investments in subsidiaries

Result of capital shares is recognized with the share of

the subsidiary and capital interests' profit after tax.

Financial income and expenses

Financial income and expenses are recognised in the income

statements at the amounts that concern the financial year.

Tax

The tax for the year consists of the current tax and
the deferred tax for the year. The tax in the profit/loss
calculation is recognised in the income statement,
whereas the tax directly relating to equity entries is

taken directly to equity.
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Selskabet er sambeskattet med 100% ejede danske

selskaber. Den danske selskabsskat fordeles mellem

de sambeskattede danske selskaber i forhold til

disses skattepligtige indkomster.

Sambeskattede selskaber med overskydende skat
godtgoeres som minimum i henhold til de galdende

satser for rentegodtgerelser af administrationssel-

skabet, ligesom sambeskattede selskaber med rest-
skat som maksimum betaler et tilleeg i henhold til
de gzldende satser for rentetilleeg til administrati-

onsselskabet.

BALANCEN

Immaterielle anlzegsaktiver

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

indirekte til anskaffelsesprisen

Afskrivningsperioden er fastlagt under hensyn-
tagen til en ophavsretsperiode pa op til 70 ar,
samt at selskabets rettigheder primert vedrerer

musik med lang levetid.

Software indregnes i resultatopgerelsen i anskaf-

felsesaret.

Materielle anleegsaktiver

Materielle anlegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og om-
kostninger direkte knyttet til anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til brug.
Afskrivningsgrundlaget, der opgores som kost-

pris reduceret med eventuel restveerdi, fordeles
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The company is jointly taxed with wholly owned Danish
Companies. The tax effect of the joint taxation is allocated

to Danish enterprises in proportion to their taxable amount.

Jointly taxed conpanies entitled to a tax refund are, as a
minimum, reimbursed by the management company accor-

ding to the current rates applicable to interest allowances,

and jointly taxed companies having paid too little tax pay,
as a maximum, a surcharge according to the current rates

applicable to interest surcharges to the management com-

pany.

BALANCE SHEET

Intangible assets

Rights are mortised 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.

Sofware is charged to the income statement in the year of

acquisition.

Property, plant and equipment

Items of property, plant and equipment are measured at
cost less acumulated depreciation and impairment losses.
Cost includes the acquisition price and costs directly re-
lated to the acquisition until the time at which the asset

is ready for use.

Depreciation is based on cost reduced by any residual value

is calculated on a straight-line basis over the expected useful
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linezrt over aktivernes forventede brugstid, der

udgor:

Andre anlag, driftsmateriel og inventar ~ 3-5 ar.

Restverdierne for andre anlaegs, driftsmateriel og
inventar er fastsat til nul. Fsva. kunst anses

restveerdier at overstige kostpris.

Afskrivningsperiode og restverdi revurderes

arligt

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige verdi af immaterielle og
materielle anlaegsaktiver gennemgas arligt for at
afgore, om der indikation af verdiforringelse ud

over det, som udtrykkes ved afskrivning,

Hyvis dette er tilfeldet, foretages nedskrivning

til den lavere genindvindingsverdi.

Finansielle anlaegsaktiver

Dattervirksomheder og kapitalinteresser indregnes i
arsrapporten efter den indre veerdis metode. [
balancen medregnes den forholdsmessige ejerandel
af dattervirksomheder og kapitalinteressers

regnskabsmaessige indre veerdi.

Den samlede nettoopskrivning i dattervirksomheder
og kapitalinteresser henlaegges i arsrapporten til

en "reserve for nettoopskrivning efter den indre
vardis metode" under egenkapitalen.

Positive forskelsbelob i forbindelse med
erhvervelsen af kapitalandele indregnes efter

afskrivninger under kapitalandele.
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lives of tthe assets, which are:

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

The residual value for other fixtures, fittings, tools and
equipment are determined at nil. As regards are the residual

value are assessed to be higher than cost price.

Depreciation period and residual value are reassessed

annually.

Impairment of fixed assets

The carrying amounts of intangible assets and property,
plant and equipment are reviewed on an annual basis to
determine whether there is any indication of impairment

other than that expressed by amortisation and depcreciation.

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

amount.

Financial assets

Investments in subsidiaries and capital interests are recognized

in the annual report after the equity method. Included in the

balance sheet the proportional ownership share of subsidiaries

and capital interests' equity value.

The total net revaluation in subsidiaries and capital interests
is allocated in the annual report to a "reserve for net
revaluation according to the equity method" below equity.
Positive difference amounts in connection with the
acquisition of capital shares is recognized after depreciation

under capital shares.
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Tilgodehavender Receivables

Tilgodehavender males til amortiseret kostpris, Receivables are measured at amortised cost, which usually

der s@dvanligvis svarer til nominel vardi. Der corresponds to the nominal value. Provisions are made for

foretages nedskrivning til imedegéelse af tab
baseret pa en objektiv indikation pa, at et tilgode-
havende eller en gruppe af tilgodehavender er
vardiforringet. Nedskrivning foretages til netto-
realisationsvardi, safremt denne er lavere end

regnskabsmaessig veerdi.

Periodeafgraensningsposter

Periodeafgrensningsposter indregnet under aktiver

omfatter atholdte omkostninger vedrorende
hovedsageligt forudbetalinger af royalty samt
forudbetalt husleje, forsikringspramier,

abonnementer, renter og lignende.

Likvider
Likvide beholdninger omfatter kontante behold-

ninger og bankindestéender.

Egenkapital

Foresldet udbytte

Udbytte, som foreslas deklareret for regnskabs-
aret, prasenteres som en s&rskilt post under

egenkapitalen.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
skat indregnes i balancen som beregnet skat af
arets forventede skattepligtige indkomst, regu-
leret for skat af tidligere ars skattepligtige ind-

komster samt betalte acontoskatter.

Henszttelse til udskudt skat beregnes efter den
balanceorienterede galdsmetode af alle midler-
tidige forskelle mellem regnskabsmassige og
skattemaessige vardier af aktiver og forpligtelser,

bortset fra midlertidige forskelle, som opstér pa
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bad debts on the basis of objective evidence that a recei-
vable or a group of receivables are impaired. Provisions
are made to the lower of the net realisable value and the

carrying amount.

Prepayments
Prepayments comprise prepaid expenses concerning pre-
payments of royalties and prepayments relating rent,

insurance premiums, subscriptions, interest and the like.

Cash and cash equivalents

Cash comprises cash balances and bank balances.

Equity
Proposed dividends
Dividends proposed for the financial year are presented

as a seperate item under 'Equity’.

Corporation tax

Current tax payable and receivable is recognised in the
balance sheet as the estimated tax charge in the respect
of the taxable income for the year, adjusted for tax on

prior years' taxable income and tax paid on account.

Provisions for deferred tax are calculated, based on the
liability method, of all temporary differences between
carrying amounts and tax values, with the exception of
temporary differences occuring at the time of acquisition

of assets and liabilities neither affecting the results of
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anskaffelsestidspunktet for aktiver og forplig-

telser, og som hverken pavirker resultatet eller
den skattepligtige indkomst, samt midlertidige
forskelle pa skattemaessigt ikkeafskrivningsbe-

rettiget goodwill.

Udskudt skat males péa grundlag af de skattereg-
ler og skattesatser, der med balancedagerns lov-
givning vil vare geldende, nar den udskudte skat
forventes udlest som aktuel skat. Udskudte skat-
teaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved udlig-
ning i skat af fremtidig indtjening eller ved mod-
regning i udskudte skatteforpligtelse inden for

samme jurisdiktion.

Modtagne forudbetalinger fra kunder
Modtagne forudbetalinger fra kunder vedrorer

betalinger for indtaegter i de efterfolgende ar.

Geldsforpligtelser

Lan som realkreditlan og 1an hos kreditinstitutter
indregnes ved laneoptagelse til det modtagne
provenu efter fradrag af atholdte transaktions-
omkostninger.] efterfolgende perioder males lanene
til amortiseret kostpris, saledes at forskellen
mellem provenuet og den nominelle veerdi
indregnes i resultatopgerelsen som en renteom-

kostning over laneperioden.

Andre geldsforpligtelser males til amortiseret
kostpris, der i al vasentlighed svarer til nominel

veerdi.
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operations nor the taxable income, as well as temporary

differences on nonamortisable goodwill.

Deferred tax is measured according to the taxation rules
and taxation rates in the respective countries applicable

at the balance sheet date when the deferred tax is expected
to crystallise as current tax. Deferred tax assets are recog-
nised at the value at which they are expected to be utilised,
either through elimination against tax on future earnings or
through a set-off against deferred tax liabilities within the

same jurisdiction.

Prepayments received from customers
Prepayments received from customers relate to payments

for income in subsequent years.

Liabilities

Loans, such as mortgage and loans from credit institutions,
are recognised initially at the proceeds received net of
transactions expenses incurred. Subsequently, the loans
are measured at amortised cost; the difference between

the proceeds and the nominal value is recogised as an
interest expense in the income statement over the

loan period.

Other debts are measured at amortised cost, substantially

corresponding to nominal value.
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Personaleomkostninger
Staff costs

Lenninger
Wages/salaries

Pensioner
Pensions

Andre omkostninger til social sikring
Other social security costs

Andre personale omkostninger
Other staff costs

Antal personer beskaftiget i gennemsnit
Average number of full-time employees

Finansielle indtzegter
Financial income

Andre renteindtaegter inkl. bank
Other interest income incl. bank

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Finansielle omkostninger
Financial expenses

Renteudgifter, koncerninterne lan

Interest costs, intra-group loans
Bankomkostninger

Bank charges
Ej fradragsberettigede renter

No deductible interest
Andre renteudgifter inkl. bank

Other interest expenses incl. bank
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2024 2023
DKK DKK
6.424.483 6.768.822
931.853 793.270
131.476 121.780
321.566 317.251
7.809.378 8.001.123
12 13
42.018 38.385

0 1.347

42.018 39.732
210.329 218.817
615.955 556.859
16.415 5.099
332.131 58.418
1.174.830 839.193




Skat af arets resultat
Tax for the year

Beregnet skat af arets skattepligtige indkomst
Estimated tax charge for the year

Selskabsskat i datterselskab
Tax charge in subsidiary

Arets regulering af udskudt skat
Deferred tax adjustments in the year

Den samlede udskudte skat andrager
The total deferred tax amounts to
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2024 2023
DKK DKK
1.364.704 404.338
-50.633 -77.873
605.184 -1.837.222
1.919.255 -1.510.757
1.552.401 947.217




Anlzegsaktiver
Fixed assets

Kostpris
Cost

Saldo pr. 1/1 2024
Balance at 1/1 2024

Tilgang i arets lob
Additions in the year

Afgang i arets lab
Disposals in the year

Kostpris pr. 31/12 2024
Cost at 31/12 2024

Af- og nedskrivninger

Depreciation and impairment losses
Saldo pr. 1/1 2024

Balance at 1/1 2024

Valutakursregulering
Exchange adjustment
Arets af- og nedskrivninger
Depreciation and pimpairment losses in the year
Arets opskrivninger
Appreciation in the year
Tilbageforte afskrivninger

Reversed depreciation in the year

Af- og nedskrivninger pr. 31/12 2024
Depreciation and impairment losses at 31/12 2024

Regnskabsmezessig veerdi pr. 31/12 2024
Carrying amount at 31/12 2024
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Andre anleaeg,

driftsmateriel,

Rettigheder og inventar Kapitalandele
Other fixtures
and fittings,
tools and
Rights aquired  equipment Capital shares
39.359.887 3.672.901 3.174.748
0 0 0
0 0 0
39.359.887 3.672.901 3.174.748
21.511.197 1.796.830 -1.676.389
0 0 0
1.402.672 57.100 -199.528
0 0 190.040
0 0 0
22.913.869 1.853.930 -1.685.877
16.446.018 1.818.971 1.488.871




31/122024  31/12 2023

DKK DKK

Aktiekapital
Share capital

Aktiekapitalen kr. 9.500.000, sammensattes séledes:

Analysis of the company's share capital, DKK 9,500,000

8 A-aktie(r) a kr. 1.000.000 8.000.000 8.000.000
8 A-share(s) of DKK 1,000,000 each

2 B-aktie(r) a kr. 500.000 1.000.000 1.000.000
2 B-share(s) of DKK 500,000 each

4 C-aktie(r) a kr. 100.000 400.000 400.000
4 C-share(s) of DKK 100,000 each

100 D-aktie(r) a kr. 1.000 100.000 100.000

100 D-share(s) of DKK 1,000 each

9.500.000 9.500.000

Selskabets aktiekapital har uendret veret kr. The company's share capital has remained DKK 9,500,000
9.500.000 de seneste 5 ar. over the past 5 years.
Restgzld
Langfristede gzeldsforpligtelser efter 5 ar
Long-term debt Afdrag 2024 Restgeld  Residual deb.
Instalment 2024  Residual debt  After 5 years
Kreditinstitutter -5.256.000 13.262.635 627.578
Credit insitutions
Geld til tilknyttede virksomheder -1.186.924 4.154.287 0
Payables to group entities
Langfristede gaeldsforpligtelser -6.442.924 17.416.922 627.578

Long-term debt
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Eventualforpligtelser og andre skonomiske forpligtelser

Contingent liabilities and other financial obligations

Selskabet er som administrationsselskab sambe-
skattet med ovrige danske tilknyttede virksom-
heder og hafter solidarisk med ovrige sambeskat-
tede selskaber for betaling af selskabsskat fra og
med indkomstéret 2013 samt for kildeskat pa
renter, royalties og udbytter, som forfalder til

betaling den 1. juli 2012 eller senere.
Selskabet har stillet virksomhedspant pa i alt
t. kr. 12.000 som sikkerhed for mellemvarende

med kreditinstitutter.

Selskabet har indgaet huslejekontrakter. Husleje-

forpligtelsen udger ca. kr. 700.000 pr. 31/12 2024.

24

As management company, the Company is jointly taxed
with other group entities and is jointly and severally
with other jointly taxed group entities for payment of
income taxes for the income year 2013 onwards as well
as withholding taxes on interest, royalties and dividends

falling due for payment on or after 1 July 2012.

The company has provided a floating charge of DKK

12,000 thousand as security for credit institutions.

The company has entered into rental agreements. The lease

payment equals to about DKK 700.000 per 31/12 2024,
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