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Ledelsespategning

Statement by the Executive Board

Direktionen har dags dato behandlet og god-
kendt arsrapporten for National Geographic
Channel Denmark ApS for regnskabsaret 1. juli
2018 - 30. juni 2019,

Arsrapporten aflegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2018 - 30, juni 2019.

Det er endvidere vores opfattelse, at ledelses-
beretningen indeholder en retvisende redege-
relse for de forhold, beretningen omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse,

Kebenhavn, den 17. december 2019
Copenhagen, 17 December 2019
Direktion:/Executive Board:

e —
-

National Geographic Channel Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

Today, the Executive Board has discussed and
approved the annual report of National
Geographic Channel Denmark ApS for the
financial year 1 July 2018 - 30 June 2019.

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 of
the Company at 30 June 2019 and of the
results of the Company's operations for the
financial year 1 July 2018 - 30 June 2019.

Further, in our opinion, the Management's
review gives a fair review of the matters
discussed in the Management's review.

We recommend that the annual report be
approved at the annual general meeting.

Anna Carolin
Kennergren
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Den uafheengige revisors revisionspategning

Independent auditor's-report

Til kapitalejeren i National Geographic
Channel Denmark ApS

Konklusion

Vi har revideret arsregnskabet for National
Geographic Channel Denmark ApS for regn-
skabsaret 1. juli 2018 - 30. juni 2019, der om-
fatter resultatopgerelse, balance, egenkapital-
opgerelse og noter, herunder anvendt regn-
skabspraksis. Arsregnskabet udarbejdes efter
arsregnskabsloven,

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 30. juni 20719
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. juli 2018 - 30. juni 2019 i
overensstemimelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gzeldende | Danmark. Vores ansvar ifalge disse
standarder og krav er nzermere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vores
opfattelse, at det opnaede revisionsbevis er til-
streekkeligt og egnet som grundlag far vores
konklusion.

Uathzengighed

Vi er uafheengige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er geeldende i Danmark, ligesom vi
har opfyldt vores avrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabat

Ledelsén har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende biflede |
overensstemmelse med arsregnskabsloven,
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledeisen anser for nodvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyides
besvigelser eller fejl.

National Geographic Channel Denmark ApS

Arsrapport 2018/19
Annuat report 2018/19

To the shareholder of National Geographic
Channel Denmark ApS

Opinion

We have audited the financial statements of
National Geographic Channel Denmark ApS for
the financial year 1 July 2018 - 30 June 2019,
which comprise income statement, balance
sheet, statement of changes in equity and
notes, including accounting policies. The
financial statements are prepared in
accordance with the Danish Financial
Statements Act.

In aur opinion, the financial statements give a
true and fair view of the financial position of
the Cornpany at 30 June 2019 and of the
results of the Company's operations for the
financial year 1 July 2018 - 30 June 2019 in
accordance with the Danish Financial
Statements Act.

Basis far opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor’s responsibilities for
the audit of the financial statements” section
of our report, We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We are independent of the Company in
accordance with the International Ethics
Standards Board for Accountants' Code of
Ethics for Professional Accountants (IESBA
Code) and the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements,

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 error.



Den uafheengige revisors revisionspéategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold
vedrerende fortsat drift, hvor dette er
relevant; samt at udarbejde &rsregnskabet p4
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at |ikvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gare
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion, Hej grad af sik-
kethed er st hejt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmalse med internationale standar-
der om revision og de yderligere krav, der er
gzldende i Danmark, altid vil afdakke vasent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som falge af besvigelser
eller fejt og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugeme treef-
fer pa grundlag af arsregnskabet,

Som led i en revision, der udfgres i overens-
stemmelse med Internationale standarder om
revision og de yderligere krav, der er geeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen, Herudover:

ldentificerer og vurderer vi risikoen for
vaesentlig fejlinformation 1 arsregnskabet,
uanset om denne skyldes besvigelser eller
feJl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revislonshevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion, Risikoen for ikke at opdage
veasentlig fejlinformation forarsaget af
besvigelser er hajere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kah omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildiedning eller tilsideszettelse af intern
kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omsteendighederne, men {kke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

National Geographic Channel Denmark ApS
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In preparing the financial statements,
Management is responsible for assessing the
Campany's ahility to continute 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.

Auditor's responsibilities for the audit of the
financial statements

Our ohjectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditar's report that includes
our apinion. Reasonable assurance i$ a high
level of assurance, but Is not a guarantee that
an audit canducted in accordance with 1SAs
and the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists, Misstatements
can arise from fraud or error and are
considered material if, individually or in the
aggregate, thay could reasonably be expected
to influence the ecanomic decisions of users
taken an the basis of the financial statements,

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise
professional judgement and maintain
professional scepticism throughout the audit.
We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
thase risks and abtain audit evidence that
is sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement
resulting from fraud is higher than for one
resulting from error as fraud may involve
collusion, forgery, Intentional omisslons,
misrepresantations or the override of
internal control.

Obtain an understanding of internal
control relevant to the audit in order to
design audit procedures that are
appropriate in the circumstances, but not
for the purpose of expressing an opinion
on the effectiveness of the Company's
internal contral.



Den uafhasngige revisors revisionspategning

Independent auditor’s report

Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige sken
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige,

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionshevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
svne til at fortszette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gare opmeerksom pa oplysninger herom i
arsregnskabet eller, hvis sdadanne oplys-
ninger ikke er tilstraskkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfore, at selskabet ikke
leengere kan fortsaette driften.

Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om &rs-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan méade, at der gives et retvisende bil-
tede heraf,

Vi kemmunikarer med den pverste ledelse om
bl:a. det planlagte omfang og den tidsmassige
placering af revisionen samt betydelige revisi-
onsmaessige abservationer, herunder eventuel-
te betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

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 ledel-
sesheretningen.

] tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberatning-
en og i den forbindelse overveje, om ledelses-
beretningen er vassentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pa anden made synes at inde-
holde veesentlig fejlinformation.

National Geographic Channel Denmark ApS
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Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists refated to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern, |f we
conclude that a material uncertainty
exists, we are required to draw attention in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
rmodify our opinion. Our conclusions are
based on the audit evidence obtained up to
the date of our auditor’s report, However,
future events or conditions may cause the
Company to cease to continue as a going
concern.

Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives a true and fair view.

We communicate with those charged with
governance regarding, among other matters,
the planned scope and timing of the audit and
significant audit findings, including any
significant deficiencies in internal controf that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financlal statements.does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.

In connection with our audit of the financial
statements, our responsibility is to read the
Management’s review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge ohtained during
the audit, or otherwise appears to be materially
misstated.



Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold tit arsregnskabsloven.

Baseret pa det udfarte arbejde er det vores
opfattelse, at.ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbsj-
det | overensstemmelse med arsregnskabsto-
vens krav. VI har ikke fundet veesentlig fajlin-
formation i ledelsesberetningen.

Kebenhavn, den 17. december 2019
Copenhagen, 17 December 2019

ERNST & YOUNG

National Geographic Channel Denmark ApS

Arsrapport 2018/19
Annual report 2078/19

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 financlal statements and
has been prepared in accordance with the
requirements of the Danlsh Financial
Staterment Act. We did not identify any
material misstatement of the Management's
review.
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Ledelsesheretning
Management's review

Virksomhedens vaesentligste aktiviteter

Selskabets formal er at skabe, gje, udvikle og
distribuere TV-programmer og kanaler og
bermed beslaagtet virksomhad.

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2018/19
udviser et overskud pa 2,314 t.kr. mod et
overskud pa 1.166 t.kr. sidste ar, og
virksomhedens balance pr. 30, juni 2019
udviser en egenkapital pa 10.573 t.kr.

Ledelsen anser &rets resuitat for
tilfredsstillende.
Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

National Geographic Channel Denmark ApS
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Business review

The Company's purpose is to create, own,
develop and distribute TV programs and
channels and related services.

Financial review

The income statement for 2018/19 shows a
profit of DKK 2,314 thousand agalnst a profit
of DKK 1,166 thousand last year, and the
balance sheet at 30 June 2019 shows equity
of DKK 10,573 thousand,

Management considers the Company's
financial perfarmance in the year satisfactory.
Events after the balance sheet date

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.



Arsregnskab 1. juli 2018 - 30. juni 2019

Financial statements t July 2018 - 30 June 2019

Resultatopggrelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross profit

Personaleomkostninger

Staff costs

Af- og nedskrivninger af materielle anleegsaktiver
Depreciation and impairment of property, plant and equipment
Resultat fer finansielle poster

Profit before nat financials

Finansielle indtzagter

Financial income

Finansielle omkostninger

Financial expenses

Resultat fer skat

Prafit before tax

Skat af arets resultat

Tax for the year

Arets resuitat

Profit for the year

Forslag til resuitatdisponering
Recommended appropriation of profit
Overfort resultat

Relained earnings

National Geographic Channel Denmark ApS

Arsrapport 2018/19
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2018/19 2017/18
16.078.576 15.962.630
-12.690.929 -14,169.717
-319.547 -169.182
3.068.100 1.623.740
49 29,5612
-128.228 -105.002
2.939.921 1.548.250
-625.799 -382.553
2.314.122 1.165.697
2.314.122 1.165.697
2.314.122 1.165.697




Arsregnskab 1. juli 2018 - 30. juni 2019

Financial statements 1 July 2018 - 30 June 2018

Balance
Balance sheet

Note
Nota

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixad assets

Materielle anlzegsaktiver

Property, plant and equipment

Andre anlzeg, driftsmateriet og inventar
Dther fixtures and fittings, tools and equipment

Finansielle anleegsaktiver
Investments

Andre tilgodehavender
Qther receivables

Anlzegsaktiver I alt
Total fixed assets

Omseaetningsaktiver

Non-fixed assets

Tilgodehavender

Racelvables

Tiigodehavender fra salg og tjenesteydelser
Trade receivables

Udskudte skatteaktiver

Deferred tax assets

Periodeafgreensningsposter

Prepayntents

Likvide beholdninger
Cash

Omnsastningsaktiver i alt
Total non-fixed assets

AKTIVERT ALT
TOTAL ASSETS

National Geographic Channel Denmark ApS

Arsrapport 20718/19
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2018/19 2017/18
542,995 667:285
542,995 667.285
622.045 187.311
622,045 187.311

1.165.040 854.596
2.803.949 9.364.168

45.904 50.388

168.164 759.914

3.018.017 10,174.470
12.502.345 11.976.092
15.520.362 22,180.562
16.685.402 23.005.158
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Arsregnskab 1. juli 2018 - 30. juni 2019

Financial statements T July 2018 - 30 Jung 2013

Balance

Balance sheet

Note

Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

7 Selskabskapital

Share capital

Overfort resultat
Retained earnings

Egenkapital i alt

Total equity

Geeldsforpligtelser

Liabities other than provisions
Kortfristede geeldsforpligtelser
Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Skyldig selskabsskat

Income taxes payable

Anden gzeld

-Other payables

Geeldsforpligtelser i alt
Total liabilities other than provisions

PASSIVERIALT
TOYAL EQUITY AND LTABILITIES

1 Anvendt regnskabspraksis
Accaunting policles

8 Xontraktlige forpligtelser og éventualposter m.v.
Coatractuzl obligations and contingenctes, etc.

9 Sikkerhedsstillelser
Collateral

10 Nesrtstaende parter

Related parties

Arsrapport 2018/19

Amnual report 2018/18

2018/18 2017/18
125.000 125.000
10.448.468 8.254.672
10.573.468 8.379.672
320.980 360.653
1.779.550 6.834.127
673.224 420.172
3.338.180 7.010.534
6,111.834 14.625.486
6.111.934 14.625.486
16.685.402 23.005.158
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Financial staterents 1 July 2018 - 30 June 2019

Egenkapitalopgerelse
Statement of changes in equity

DKK

Egenkapital 1. juli 2018

Equity at 1 July 2018

Overfart via resultatdisponering
Transfer through appropriation of profit
Valutakursregulering

Exchange adjustment

Egenkapital 30. juni 2019
Equity at 30 June 2019

National Geagraphic Channel Denmark ApS
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Selskabskapital Overfart resultat jalt
Share capltal  Retained earnings Total
125.000 8.254.672 8.379.672

0 2.314.122 2.314.122

0 -120.326 -120.326

125,000 10.448.468 10.573.468

12



Arsregnskab 1, juli 2018 - 30. juni 2019

Financial statements 1 July 2018 - 30 June 2018

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Actounting policies

Arsrapporten for National Geographic Channel
Denmark ApS for 2018/19 er aflagt i overens-
stemmelse med &rsregnskabslovens bestem-
melser for klasse B-virksomheder med tilvalg af
visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regn-
skabspraksis somn sidste ar.

Preesentationsvaluta
Arsregnskabet er afiagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
farste indregning tit transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgaretsen som
en finansiet post.

Tilgodehavender, geeld og andre moneteere
poster i fremmed valuta omregnes til balance-
dagens valutakurs. Forskellen metiem balance-
dagens kurs og kursen pa tidspunktet for tilgo-
dehavendets eller gasldsforpligtelsens opstaen
eller indregning | seneste arsregnskab indreg-
nes i resultatopgerelsen under finansielle ind-
tzegter og omkostninger.

Udentandske dattervirksomheder

Udenlandske filialer anses for at vaere selv-
standige enheder. Resultatopgerelserne
omregnes til en gennemsnitlig valutakurs for
maneden, og balanceposterne omregnes til
balancedagens valutakurser. Kursdifferencer,
opstaet ved omregning af udenlandske fillalers
egenkapital ved arets begyndelse til balanceda-
gens valutakurser og ved omregning af resul-
tatopgerelser fra gennemsnitskurser tit balan-
cedagens valutakurser, indregnes direkte i
egenkapitalen.

National Geagraphic Channel Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

The annual report of National Geographic
Channel Denmark ApS far 20718/19 has been
prepared in accordance with the provisions in
the Danish Financial Statements Act applying
to reporting class B entities and elective choice
of certdin pravisions applying to reporting
class C entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK}.

Foreign currency translation

On initial recognition, transactions
denominated in foreign currencies are
translated at the exchange rate at the
transaction date. Foreign exchange differences
arising between the exchange rates at the
transaction date and the date of payment are
recognised in the income statement as
financial income or financtal expenses.

Receivables and payables and other monetary
items denorninated in foreign currencies are
translated at the exchange rate at the balance
sheet date. The difference between the
exchange rates at the balance sheet date and
the date at which the receivable or payable
arose or was recognised in the most recent
financial statements is recognised in the
income statemént as financial income or
financial expenses.

Fareign group entities

Foreign branches are considered separate
entities. [tems in such entities’ income
statements are iransiated at an average
exchange rate for the month, and balance
sheet items are translated at closing rates.
Foreign exchange differences arising on
translation of the opening equity of foreign
branches to closing rates and on translation of
the income statements from average exchange
rates to closing rates are taken directly to

equity.
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Financial statements 1 July 2018 - 30 June 2018

Noter
Notas to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting polities (continued)

Restltatopgerelsen

Nettoomsaetning

Indieegter ved levering af tjenesteydelser ind-
regnes som amseetning | takt med leveringen
af ydelserne, hvorved nettoomszetningen
svarer til salgsveerdien af arets udfarte tjene-
steydelser (produktionsmetoden).

Nettoomseetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomszetnin-
gen,

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning, andre
driftsindtzasgter og andre eksterne
omkostninger med henvisning til arsregnskabs-
lovens § 32 sammendraget til én regnskabs-
post benavnt bruttofortjeneste.

Andre driftsindtaegter

Andre driftsindteegter indeholder regnskabs-
poster af sekundéer karakter i forhold til virk-
somhedens hovedaktiviteter, herunder fortje-
neste ved salg af anleegsaktiver,

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrerende virksomhedens pri-
mzere aktivitet, der er afholdt | &rets lob, her-
under ormkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleamkostninger

Personaleomkostninger omfatter lan og gager,
inklusive ferlepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbegjdere, | persanaleomkostnin-
ger er fratrukket modtagne godtgarelser fra
offentlige myndigheder.

Natlonal Geographic Channel Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

Income statement

Revenue

Income from the rendering of services is
recognised as revenue as the services are
rendered, Implying that revenue corresponds
to the market value of the services rendered in
the year (production method).

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Gross profit

The items revenue, other operating income
and other external expenses have been
aggregated into one item in the income
statement called gross profit in accordance
with section 32 of the Danish Financial
Statements Act.

Other operating income

Other operating income camprise items of a
secondary nature relative to the Company's
core activities, including gains on the sale of
fixed assets,

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, Including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public autharities.
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Arsregnskab 1. juli 2018 - 30. juni 2019

Financiat statements 7 July 2018 - 30 June 2018

Noter
Votes to the financial statements

Anvendt regnskabspraksis {fortsat)
Accounting palicies {continued)

Af- og nedskrivninger

Afskrivninger omfatter af- ag nedskrivainger
pa materielle antaagsaktiver.

Afskrivningsgrundlaget, der opgeres som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linezert over den forventede brugstid,
baseret pa falgende vurdering af aktivernes
forventede brugstider:

Andre anleeg, driftsmateriel ag inventar
Other fixtures and fittings, tools and equipment

Restveerdien fastszettes pa anskaffelsestids-
punktet og revurderes arligt. Overstiger rest-
vaerdien aktivets regnskabsmzessige vaerdi, op-
herer afskrivning. Ved aandring i restveerdien
indregnes virkningen for afskrivninger fremad-
rettet som en aendring i regnskabsmaessigt
skon.

Finansielle indtagter og omkostninger

Finansielle Indteegter og omkestninger indreg-
nes i resuftatopgerelsen med de belgb, der
vedrarer regnskabsaret. Finansielle poster
omfatter renteindteegter og -omkostninger
samt tillzeg og godtgarelse under acontoskatte-
ordningen m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henferes til arets resultat, og | egenkapita-
len med den del, som kan henfores til transak-
tioner indregnet i egenkapitalen.

Balancen

Materielte anlzegsaktiver

Materielle anleegsaktiver males til kostpris med
fradrag af akkurnulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtit det tidspunkt, hvor aktivet er klar til brug.

National Geographic Channel Denmark ApS

Arsrapport 2018/19
Annual report 2018/19

Depreciation and impairment

The item comprises depreciation and
impairment of property, plant and equipment.

The hasis of depreciation, which is ealculated
as cost less any residual value, is depreciated
on a straight fine basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-5 ar/years

The residual value is determined at the time of
acquisition and are reassessed every year.
Where the residual value exceeds the carrying
amount of the asset, no further depreciation
charges are recognised. In case of changes in
the residual valug, the effect on the
depreciation charges is recognised
prospectively as a change in accounting
estimates.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
inciude interest income and expenses as well
as allowances and surcharges under the
advance-payment-of-tax scheme, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion'of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition untit the time at
which the asset is ready for use.
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Financial statements 1 July 2018 - 30 June 2019

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policles (continued)

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger ag den regnskabsmasssige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtaegter
og andre driftsomkostninger,

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning 1l imedegaelse af
tab, hvor der vurderes at vaere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er vaerdi-
forringet., Hvis der foreligger en ohjektiv indi-
kation pa, at et individuelt tilgodehavende er
veerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation pa veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefeljeniveau
for objektiv indikation for vzerdiforringelse.
Portefaljerne baseres primzert p3 debitorernes
hjemsted og kreditvurdering | overensstemmael-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
faljer, er fastsat baserat pa historiske tabserfa-
ringer.

Nedskrivninger apgares som forskellen mellem
den regnskabsimasssige veerdi af tilgodehaven-
der og nutidsvzerdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkeite tligodehavende eller portefalje.

Periodeafgransningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrarende efterfolgende regnskabsar.

Likvider

Likvider omfatter likvide beholdninger og kort-
fristede veerdipapirer, som uden hindring kan
omseettes til likvide beholdninger, og hvorpa
der kun er ubetydelige risici for vaardigendrin-
ger.

National Geographic Channel Denmark ApS

Arsrapport 2018/19
Annual report 2018719

Gains or losses are calculated as the difference
between the selling price less selling costs and
the carrying amount at the date of disposal.
Galns and losses from the disposal of property,
plant and equipment are recognised in the
income statement as other operating income
or other operating expenses,

Receivables
Receivables are measured at amortised cost,

An impairment loss is recognised if there is
objective evidence that a recelvable or a group
of receivables is impairad. If there is ohjective
evidence that an individual receivahle has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
ohjective gvidence of individual impairment are
tested for ohjective evidence of impairment on
a portfolio basis, The portfolios are primarily
based on the debtors' domicile and credit
ratings in Jine with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical foss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepaymtents recognised under "Assets”
comprise prepaid expenses regarding
subsequent financial reporting years,

Cash

Cash comprise cash and short term securities
which are readily convertible into cash and
subject only to minor risks of changes in value.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis {fortsat)
Accounting policies (continued)

Selskahsskat

Aktuelle skatteforpligtelser ag tilgodehavende
aktuel skat indregnes i balancen som beregnet.
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere &rs skattepligtige indkom-
ster samt betalte acontoskatter,

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmazssig og skattemasssig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrorende skattemassigt ikke-afskrivningsbe-
rettiget goodwill ag kontorgjendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. i
de tilfzelde, hvor opgerelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af farpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vit veere gaeldende, nar den udskud-
te skat forventes udiast som aktuel skat.
Udskudte skatteaktiver indregnes med den
vzerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring Tudskudt skat som felge af eendringer
i skattesatser indregnes i resultatopgerelsen.

Geeldsforpligtelser

Finansielle geeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger, |
efterfalgende perioder males de finansielle for-
pligtelser tit amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelfe veerdi indregnes i resultat-
opgerelsen over Janeperioden. | finansietle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

@vrige geeldsforpligtelser males til nettoreali-
sationsveerdien.

National Geographic Channel Denmark ApS

Arsrapport 2018/19
Annual report 2018/18

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability miethod on all temporary differences
between the carrying amount and the tax base
of assets and liabilities, However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
iterns where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

Defarred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred taxis
expected to crystallise as current tax. Deferred
tax assets are recognised-at the expected value
of their utilisation; either as 2 set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial iabilities are recognised at the date
of borrowing at the net proceeds received Jess
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial Jiabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabitities are measured at net realisable
value.
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Noter
Notes to the financial statemonts

Anvendt regnskabspraksis (fortsat)
Accounting policles {continuegd)

Perlodeafgraensningsposter

Periodeafgreensningsposter, indregnet under
farpligtelser, omfatter modtagne betalinger,
som vedrarer indteegter i efterfalgende regn-
skabsar,

DKK

Personaleomkostninger

Staff costs

Lenninger

Wages/salarles

Pensloner

Pensions

Andre personaleomkostninger
Dther staff costs

Gennemsnitligt antal fuldtidsbeskeeftigede
Average number of full-time employees

Finansielle indtzegter
Financial Income

Andre finansielle indtaegter
Other financlal income

Finansielle omkostninger
Financial expenses

Andre finansielle omkostninger
Other financial oxpenses

Skat af &rets resuftat

Tax for the year

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

Arets regulering af udskudt skat
Deferred tax adjustments In the year

National Geographic Channe] Denmark ApS

Deferred income

Arsrapport 2018/19
Annual report 20187189

Deferred income recognised as a liability
comprises payments received coneerning
income in subsequent financial reporting

years.

2018719 2017/18
10.007.326  11.286.543
1.124.472 1.019.051
1.559.131 1.864.123
12.690.929  14.169.717
24 20

49, 29,512

49 29,512

128.228 105.002
128.228 105.002
621.315 382.553
4,484 0
625.799 382.553

18



Arsregnskab 1. juli 2018 - 30. juni 2019

Financial statements 1 July 2018 - 30 June 2019

Naoter
Notes to the financia) statememts

Materielle anleegsaktiver
Property, plant and equipment

DKK

Kostpris 1. juli 2018
Costat 1 July 2018

Tilgang i arets lab
Additions in the year

Kostpris 30. juni 2019
Cost at 30 June 2019

Af- og nedskrivninger 1. juli 2018
Impairment fosses and depreciation at 1 July 2018
Arets nedskrivninger

Impairment Josses in the year

Af- og nedskrivninger 30. juni 2079
Impairment lasses and depreciation at 30 June 2019

Regnskabsmeaessig veerdi 30. juni 2019
Carrying amount at 30 June 2019

Selskabskapitat
Share capital

Virksomhedens selskabskapital har uzendret
vazret 125.000 kr. de seneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual abfigations and contingencies, tc.

Andre akonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser omfatter husleje-
forpligtelse med i alt 665 t.kr. i uopsigelige
huslejekontrakter med en resterende kontrakt-
periode p& 0-2 ar.

Sikkerhedsstillelser
Collataral

Virksomheden har ikke stillet pant eller anden
sikkerhed i akriver pr. 30. juni 2019,

Nationat Geographic Channel Denmark ApS
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Andre anlgg,
driftsmateriel og
inventar

Qther fixtures and
fittings, tools and
equipment

1.370.535
195,257

1.565.,792
703.250
319.547

1.022,797

542.895

The Company's share capital has remained DKK
125,000 over the past 5 years.

Rent and lease liabilities include a rent
obligation totalling DKK 665. thausand in
interminable rent agreements with remaining
contract terms of 0-2 years.

The Company has not provided any security or
ather collateral in assets at 30 June 2018.
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Nertstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

National Geographic Channel Denmark ApS
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Rekvirering af modervirksom-
hedens koncarnregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financlal
Parent Domicile statements
NGC Europe Limited London Ved direkte kontakt til

modarselskabet
Direct cantact to parent
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