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Balance Sheet as of December 31, 2012

Assets Liabilities and Shareholders' Equity
31.12.2012 31.12.2011 31.12.2012 31.12.2011
EUR EUR EUR EUR EUR EUR
A. Fixed assets Shareholders' equity
Capital subscribed 103.000,00 103.000,00
I.  Intangible assets
Purchased Software 162.146,10 179.488,04
Reserves and accrued liabilities
Il.  Tangible assets 1. Pension reserves 106.233,00 98.549,00
1. Leasehold improvements 1.959,00 2.223,00 2. Reserves for rightholders 65.783.805,17 84.308.626,71
2. Office equipment 6.911,00 8.870,00 8.762,00 10.985,00 3. Other accrued liabilities 78.550,00 79.250,00
65.968.588,17 84.486.425,71
Ill.  Financial assets
Shares in affiliated companies 893.124,12 893.124,12 Liabilities
1.064.140,22 1.083.597,16 1. Accounts payable 10.495.414,51 8.786.982,64
2. Accounts payable due to affiliated companies 1.608.454,22 0,00
B. Current assets 3. Other liabilites 46.033,74 29.059,48
12.149.902,47 8.816.042,12
I. Accounts receivable and
other assets
1. Accounts receivable 1.097.322,71 1.500.191,94
2. Accounts receivable due
from affiliated companies 0,00 69.122,28
3. Other assets 269.929,14 1.367.251,85 707.615,88 2.276.930,10

Cash on hand and
cash in banks

75.757.047,47

90.013.427,59

77.124.299,32

92.290.357,69

C. Deferred charges

33.051,10

31.512,98

78.221.490,64

93.405.467,83

78.221.490,64

93.405.467,83
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Profit and Loss Statement
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Profit and Loss Statement

for the Year ended December 31, 2012

2012

2011

1. Revenue from copyright remuneration
2. Other operating income
3. Personnel expenses

a) Salaries

b) Social security, pension
--thereof for pensions
EUR 2.587,00 (I/ly EUR 2.062,00)--

Depreciation and amortization
Other operating expenses
Interest income

Interest expenses

EUR

29.151.886,42
287.980,34

-713.228,16

-124.586,84

EUR

29.439.866,76

-837.815,00
-69.068,85
-650.325,62
627.691,09
-5.097,05

EUR

36.790.804,55
308.047,60

-639.139,33

-119.866,33

EUR

37.098.852,15

-759.005,66
-68.478,69
-605.343,05
1.085.725,66
-4.818,00

N @ o &

Result from the ordinary operations

28.505.251,33

36.746.932,41

9. Provision for reserves for rightholders

28.505.251,33

-28.505.251,33

36.746.932,41
-36.746.932,41

10. Netincome

0,00

0,00
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GWFF Gesellschaft zur Wahrnehmung von Film- und Fernsehrechten mbH
Notes for Fiscal Year 2012

I. Application of the 'Handelsgesetzbuch' [Commercial Code (HGB)] and the 'Urheber-
rechtswahrnehmungsgesetz [Act on the Administration of Copyrights and Neighboring
Rights (UrhWG)]

The accounting, audit and publication regulations pursuant to Section 9(4)-(6) UrhWG and Section
238 HGB (German Commercial Code) and especially Sections 264 et seq. HGB apply to the
Company except where the particularities resulting from the tasks of a collecting society do have to
be considered. In the year under review, the Company was to be regarded as a "medium-sized"
corporation within the meaning of Section 267(2) HGB. Size-related reliefs for medium-sized
corporations pursuant to Sec. 288(2) HGB have been applied in part.

II. Accounting and valuation methods

The intangible assets and tangible fixed assets are carried at acquisition cost less scheduled
depreciation according to use. Depreciation is recorded straight-line pro rata temporis over a useful
life of three (3) to thirteen (13) years, low-value fixed assets with a value up to EUR 150.00 are fully
written off in the year of acquisition, low-value fixed assets (compound item) with at cost between
EUR 150.00 and EUR 1,000.00 are recorded straight-line pro rata temporis over a useful life of five
(5) years. Foreign currency additions are converted at the exchange rates applicable at the time of
payment. Financial assets are carried at acquisition cost and/or at the lower value to be assessed.

The accounts receivable, other assets as well as cash on hand and cash in banks are carried at
their nominal value. They contain all claims for which the Company received statements within the
first three (3) months in the following year and which relate to the fiscal year 2012 and/or which were
performed during the period under review. The prepaid expenses include expenses paid in 2013
which constitute expenses after the balance sheet date.

The pension reserves correspond to the fulfillment amount pursuant to Section 253(1) s. 2 HGB. The
basis for calculation is the "2005 G guiding tables" of Prof. Dr. Klaus Heubeck. The actuarial interest
rate is 5.04 % per annum. The relief provision pursuant to Art. 67(1) sentence 1 EGHGB has not
been used. As a result, the interest result has been burdened by an additional amount of EUR 5k
(2011: EUR 5kK).

The reserves for rightholders take account of distribution commitments to rightholders and liabilities
of still uncertain amount, the latter estimated in accordance with prudent business principles.

The accrued liabilities comprise all identifiable risks and contingent liabilities in an amount required
in accordance with prudent business principles.

Notes - Page 1 of 5
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The fulfillment amounts required according to prudent business principles are taken as a basis for all
reserves/provisions. In the case of provisions with a remaining term of more than one (1) year, the
assessment pursuant to Section 253(2) sentence 1 HGB has no effect in terms of amount since,
because of the non-profit nature of the Company prescribed in Article 3.1 of its articles of
association, such interest income must be added to the respective reserves for distribution to
rightholders. The respective interest income is set off against the respective expenditure incurred for
the addition to the reserve so as to give a true and fair view of the earnings situation of the
Company.

The liabilities are carried at their repayment amount. They comprise all liabilities for which
statements were received with accounting periods prior to the balance sheet date which were paid
within the first three (3) months of the following year.

To the extent that revenues were received in foreign currency, they were converted at the exchange
rates applicable at the time of receipt. Accounts receivable in foreign currency were converted at the
official mean rate of exchange as of the balance sheet date.

lll.  Notes to the financial statements

Balance sheet

The development of the fixed assets is represented in the statement of fixed assets in the Appendix
hereto.

The accounts receivable are due and payable within one (1) year. The other assets relate mainly to
tax refund claims and accrued interest and are due in one or less than one year. The term of the
cash surrender value of the reinsurances (EUR 117k; 2011: EUR 109k) as well as the investment for
rent deposit (EUR 20k; 2011: EUR 20k) which are also shown within the other assets is more than
five (5) years.

The capital stock registered in the Commercial Register amounts to DM 200,000. It is fully paid in.
The conversion of the capital stock to EUR 103,000 has meanwhile occurred on the basis of a
shareholder resolution, but has not yet been entered in the Commercial Register.

The reserves for rightholders are obligations to rightholders including the social fund and the film
promotion fund. The other accrued liabilities in the amount of EUR 79k (2011: EUR 79Kk) relate to
vacation reserves, reserves for the preparation, audit and publication of the financial statements and
for the 'Berufsgenossenschatft'.

Notes - Page 2 of 5



GWFF Gesellschaft zur Wahrnehmung von Film- und Fernsehrechten mbH
Notes
Annual Financial Statements as of December 31, 2012 and Management Report

An amount of EUR 242,491.48 (in 2011: EUR 4,986,068.97) of the accounts payable relates to
shareholders.

The liabilities to affiliated companies include payments from previous years from AGICOA Genf,
which must be forwarded to AGICOA Urheberrechtsschutz-Gesellschaft mbH for local distribution.

The full amount of liabilities is due within one (1) year. The other liabilities include:

31.12.2012 31.12.2011

EUR EUR
Liabilities for taxes
tax deduction on the basis of Sect. 50a EStG 31,555.55 19,733.39
wage and church tax 11,899.05 7,791.59
43,454.60 27,524.98
Liabilities for social security 0.00 1,094.50
Other liabilities 2,579.14 440.00
46,033.74 29,059.48

Profit and loss statement

Of the total revenues, an amount of EUR 23,948k (2011: EUR 31,116k) is attributable to Germany,
thereof EUR 14,849k (2011: EUR 25,581k) pursuant to Section 54 UrhG, EUR 637k (2011:
EUR 1,046k) pursuant to Section 27 UrhG and EUR 8,462k (2011: EUR 4,489k) for cable
retransmission rights in Germany according to 8 20b UrhG. An amount of EUR 5,204k (2011:
EUR 5,675Kk) is attributable to countries other than Germany. Because of the business activity of
GWFF GmbH most of the revenues are relating to different periods. The revenues from countries
which withhold non-refundable withholding tax according to the DTC (Double Taxation Convention)
applicable from time to time between Germany and the respective country have been shown after
deduction of such withholding tax; this concerns Australia and Spain.

The other operating income includes income, relating to other periods, from the release of reserves
in the amount of EUR 1k (2011: EUR 7k) as well as from refund from expenses in the amount of
EUR 255k (2011: EUR 8k). The other operating expenses include expenses, relating to other
periods in the amount of EUR 4k (2011: EUR 17k) for media law advice.

The provision for reserves for rightholders, shown in a separate item of the profit and loss statement,
corresponds to the addition to reserves for rightholders for obligations to the rightholders. An amount
of EUR 45,330k (2011: EUR 42,121k) was distributed or paid to the rightholders in the year under
review. An amount of EUR 309k (2011: EUR 360k) was used for film promotion purposes and an
amount of EUR 55k (2011: EUR 92Kk) for social purposes.
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IV. Other information

Management

The Managing Directors holding power of individual representation are Prof. Dr. Ronald Frohne,
Rechtsanwalt [Attorney-at-Law], Berlin, and Ms. Gertraude Miiller-Ernstberger, Rechtsanwaltin
[Attorney-at-Law], Munich.

The protective clause pursuant to Section 286(4) HGB is being applied.

Advisory board

In accordance with the articles of association, the Company has an advisory board composed of six
(6) persons. Neither actual nor former members of the advisory board received remuneration in the
fiscal year.

Employees

The Company had 15 (2011: 16) salaried employees on the average in the fiscal year 2012.

Other financial obligations

There are other financial obligations in the amount of EUR 476k (2011: EUR 595k) for the office rent
agreed until December 31, 2016.

Shareholding

Shares within the meaning of Section 285(11) HGB are held in AGICOA Urheberrechtsschutz-
Gesellschaft mbH, Munich. As of December 31, 2012, the Company holds 51% of the shares of
capital stock (= equity) in the amount of DM 50k (EUR 26k). AGICOA Urheberrechtsschutz-
Gesellschaft mbH, Munich, shows a net income for the year of EUR 0 in accordance with the articles
of association.

The Company holds 100% of the shares in GWFF USA, Inc., Santa Monica, California, U.S.A. which
was formed in the fiscal year 2003 with a common stock of US$ 1,000k. The financial statements for
the year ending December 31, 2011 show an equity of USD 905k and a net income of USD
19,746.00. The financial statements for the year ending December 31, 2012 are not yet available.

In addition, the Company holds 51% of the shares in ISAN Gesellschaft zur Registrierung von Film-
und Fernsehwerken mbH, Munich, which was formed in the fiscal year 2006 with a capital stock of
EUR 25k. The company’s financial statements show an equity of EUR 73k and a net income of
EUR 3,799.64 for the year ending December 31, 2012.

Notes - Page 4 of 5
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Appropriation of net income

In accordance with the object and purpose of a collecting society, the Company showed no net
income in the year under review. The amounts not yet distributed to rightholders or the like are
contained in the reserves established for this purpose (see above).

Munich, July 23, 2013

GWFF Gesellschaft zur Wahrnehmung
von Film- und Fernsehrechten mbH
Management Board

Prof. Dr. Ronald Frohne

Gertraude Miller-Ernstberger

Notes - Page 5 of 5
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Statement of Fixed Assets in Fiscal Year 2012

At cost Accumulated depreciation Net book value
Depreciation
1Jan 12 Additions Disposals 31 Dec 2012 1Jan 12 fiscal year Disposals 31 Dec 2012 31 Dec 2012 31 Dec 2011
EUR EUR EUR EUR EUR EUR EUR EUR EUR EUR
I.  Intangible assets
Purchased Software 1.548.900,33 47.375,91 0,00 1.596.276,24 1.369.412,29 64.717,85 0,00 1.434.130,14 162.146,10 179.488,04
Il.  Tangible assets
1. Leasehold improvements 29.823,31 0,00 0,00 29.823,31 27.600,31 264,00 0,00 27.864,31 1.959,00 2.223,00
2. Office equipment 226.191,10 2.236,00 0,00 228.427,10 217.429,10 4.087,00 0,00 221.516,10 6.911,00 8.762,00
256.014,41 2.236,00 0,00 258.250,41 245.029,41 4.351,00 0,00 249.380,41 8.870,00 10.985,00
Ill.  Financial assets
Shares in affiliated companies 893.124,12 0,00 0,00 893.124,12 0,00 0,00 0,00 0,00 893.124,12 893.124,12
2.698.038,86 49.611,91 0,00 2.747.650,77 1.614.441,70 69.068,85 0,00 1.683.510,55 1.064.140,22 1.083.597,16
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GWFF Gesellschaft zur Wahrnehmung von Film- und Fernsehrechten mbH
2012 Management Report

Preamble

In the fiscal year 2012, the activities of the Company comprised, as in the past, the fiduciary
administration of the blank tape and VCR levy rights pursuant to Section 54 UrhG [German
Copyright Act] in Germany in accordance with the articles of association. The rights pursuant to
Section 54 UrhG have been administered both in Germany as well as in the area of private copying
on the basis of reciprocity agreements with several foreign collecting societies.

In addition, the Company had been entrusted with the administration of the author's claims pursuant
to Sections 27, 22 UrhG in Germany.

On the basis of reciprocity agreements with several foreign collecting societies, GWFF GmbH
administers blank tape levy rights and rights in the areas of use at schools and cable retransmission
abroad. The rights of the rightholders are now represented in the following countries: Austria,
France, Belgium, Spain, Switzerland, Liechtenstein, Netherlands, Norway, Ireland, Denmark,
Australia, Sweden, Canada, Finland, Luxembourg, Great Britain and New Zealand; since 2005, for
the first time, also in Bosnia, Bulgaria, Esthonia, Latvia, Lithuania, Slovakia, Slovenia, Poland and
Ukraine as well as Romania and Portugal, South Africa, U.S.A., Iceland and Hungary.

Course of business

During the period under review, GWFF GmbH recorded revenues of EUR 23,948k for the
administration of rights for Germany. Of this amount, EUR 14,849k are attributable to remuneration
pursuant to Section 54 UrhG, EUR 637k to remuneration pursuant to Section § 27 UrhG and
EUR 8,462k to cable retransmission rights in Germany for the Guilds. Compared with the previous
year, the domestic revenues decreased by EUR 7,168k due to the shifting of statements.

The remuneration for cable retransmission rights abroad amounted to EUR 2,436k, thereof
EUR 1,179k for Switzerland and Liechtenstein, EUR 75k for Denmark, EUR 366k for Austria,
EUR 398k for the Netherlands, Ireland, Luxembourg, Finland, Sweden, Norway, Canada, Poland,
Romania, Slovenia, Belgium, Portugal and Hungary, EUR 378k for France and EUR 40k for Spain.

The remuneration for blank tape levy abroad amounted to EUR 2,654k, thereof EUR 88k for Austria,
EUR 1,211k for France, EUR 57k for the Netherlands and EUR 395k for Switzerland and
Liechtenstein, EUR 25k for Spain, EUR 3k for Denmark, EUR 19k for Norway, EUR 823k for
Belgium, EUR 23k for Sweden and EUR 10k for Portugal.

In addition, an amount of EUR 113k has been received for use at schools abroad, thereof EUR 66k
for Australia and EUR 47k for Switzerland and Liechtenstein.

Management Report - Page 1 of 5
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The variation in the received revenues on the basis of a year-on-year comparison is due to the
accounting method applied by the respective collecting agency.

In addition to these revenues, there has been an interest income of EUR 628k. These revenues and
interest income compared with expenses of EUR 1,269k netted against other operating income. The
remaining amount of EUR 28,505k was allocated to the reserves for rightholders for distribution to
the rightholders so that a net income for the year of zero is reported in accordance with the articles
of association.

The received remuneration is invested at interest until distribution to the rightholders.
Also in the fiscal year 2012, it was possible to increase the number of rightholders of GWFF GmbH.

During the period under review, the following distributions have been made to the rightholders
regarding domestic blank tape revenues: revenues based on Section 54 UrhG, revenues from the
PC levy pursuant to Section 54 UrhG, from the perfomer’s share and the music share for 2008 and
2009; likewise solved double registrations for 1984 through 2009 have been paid out.

Foreign blank tape revenues France 2002 through 2010, Belgium 2006 through 2008, Switzerland
2002 through 2005, 2009 through 2010 and Austria 2000 through 2008 have been distributed.

For the revenues from cable retransmission rights in Germany, distributions have been made to the
U.S. Guilds for the broadcasting year 2011.

For the first time, revenues from cable retransmission rights in Austria could be distributed to the
U.S. Guilds for 2008 through 2010.

Distributions have been made to the rightholders regarding foreign cable retransmission rights for
the following countries and broadcasting years: Belgium for 1989 through 2010, the Netherlands for
1994 through 2010, Luxembourg for 2001 through 2011, France for 1992 through 2010, Poland for
2002 through 2010, Austria for 2000 through 2008, Switzerland for 2002, 2004, 2010 and the
Scandinavian countries (Denmark, Finland, Norway, Sweden) for 2009.

A total amount of EUR 45,330k has been distributed to the rightholders in the fiscal year 2012.

GWFF GmbH efficiently fulfilled the tasks required by law through a small staff of 15 people on the
average in 2012. GWFF GmbH is conscious of its social responsibility and employs disabled
persons even though, in view of the number of staff members, it is not subject to the requirements of

the Disabled Persons Act.

GWFF USA Inc., which has been operating in the U.S. since 2003, serves the great number of
rightholders in the U.S. especially the members of MPA, IFTA as well as DGA, WGA and SAG.

Within the framework of the EUROCOPYA, the Company again took part in the WIPO negotiations
and represented the interests of its members vis-a-vis the EU Commission.

Management Report - Page 2 of 5
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In the middle of 2005, GWFF GmbH applied for a license as ISAN Regional Agency Germany with
ISAN International Agency in Geneva. The license as sole licensed German Agency was granted in
November 2005. ISAN (International Standard Audiovisual Number) is an 1SO certified numbering
system to identify audiovisual works. In 2006, GWFF GmbH formed a subsidiary which, as ISAN
Regional Agency, offers registration services to its rightholders. Meanwhile GWFF GmbH still holds
51 % of the shares; the collecting societies VFF, VG Bild-Kunst and VG Wort hold the remaining
shares. Meanwhile ISAN is self-financed through own income.

Promotion in 2012

GWFF GmbH has, as in the previous years, carried out its sponsoring measures within the
framework of the International Film Festival in Berlin (Berlinale) and awarded again the "Best First
Feature Award" which was created in 2006. The EUR 50k prize is awarded in equal parts to the
producer and the director of the best feature from the program of the Festival, the Panorama, the
Forum and the Perspective of the German Film.

In the fiscal year 2012, GWFF GmbH awarded the first prize, i.e. EUR 20k, at the Festival
Osteuropaischer Film in Cottbus in addition to the so-called small scholarships for the participation
of students of German film colleges in study-linked projects.

Further sponsoring was provided, in particular, to the Filmboard Berlin-Brandenburg, the
International Student Festival “Sehsiichte” and the “Haus der jungen Produzenten”. The Berkshire
International Film Festival (with many German films) and the Berkshire Film & Media Arts
Commission were sponsored via GWFF USA Inc. It has been agreed with the Tribeca Film Festival
in New York to jointly sponsor specific film making lessons at U.S. schools. Moreover, GWFF USA
Inc. sponsored the Arthur Burns Trust and, conjoined with Carnegie Hall, the establishment of a You
Tube platform for young artists.

The Erich Pommer Institut (EPI) in Potsdam, which the Company supports together with AGICOA
Urheberrechtsschutz-Gesellschaft mbH, has been transferred to the Film and Television College
[HFF] "Konrad Wolf" at the end of the fiscal year 2009. Upon completion of the transfer of the EPI,
the Company promised to finance it for an additional period of two (2) years until the end of 2011.
The Film and Television College promised in return to continue the EPI until at least 2014.

Financial and earnings situation

The earnings situation of the Company is determined by its statutory status as non-profit
organization as prescribed by law for collecting societies. Furthermore, it is inherent in the system
that most of the revenues are relating to different periods because the amounts to be distributed are
received, and passed on to the Company, by the administering institutions for different periods and
the Company then issues the respective statements to the rightholders with time-lag. The balance
arising from all income and expenditure in a fiscal year is, as provision for reserves for rightholders,
shown in full as reserves for rightholders in accordance with the articles of association.
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The management succeeded in keeping the administrative costs stable in absolute terms (2012:
EUR 1,269k, 2011: EUR 1,125Kk). The cost rate is still the same 3 % (3 % last year) in proportion to
the amounts paid out in the fiscal year.

As a result of the requirements of the law, the balance sheet and thus the financial situation of the
Company are determined by items channelled through. The balance sheet is thus characterized by
high cash amounts while the fixed assets and the remaining current assets are of secondary
importance. The main item on the liabilities side are the reserves for rightholders and liabilities to
rightholders while the remaining reserves and also the subscribed capital are secondary items.

Material risks and chances

The main risk inherent in the business of the Company is the fact that the legal outline conditions
regarding remuneration claims for blank tape levy and cable retransmission change over the
medium or long term. The Company took part in the discussions about the copyright law reform
("basket 11"). At the end of 2007, the area of private copying has been newly regulated by “basket 11"
effective January 1, 2008. By the “basket II”, the legislator left it to the collecting societies and the
industry involved (BITKOM, ZVEI and IM) to decide in negotiations on the amount of reasonable
remuneration for private copying which previously had been provided in an annex to the Copyright
Act. These negotiations resulted in an agreement with BCH (part of BITKOM) in the spring of 2010.
So far, no settlement agreement has been reached with ZVEI and IM and the other producers
organized in BITKOM.

At the instigation of the German Trademark and Patent Office, the ZPU members decided on the
reallocation of the revenues of ZPU in very complex and difficult negotiations and on the basis of a
copying study. The agreement reached between the ZPU members, which leads to substantial
changes of the previous distribution formula, has been presented to the German Trademark and
Patent Office more than a year ago. The approval of the German Trademark and Patent Office is
expected to be granted in the summer of 2013 and will probably result in an increase of the GWFF
share of the PC revenues.

In 2010, the agreement with BCH (part of BITKOM) regarding private copying on PCs has been
concluded for the period 2004 through 2010. The negotiations on a follow-up agreement are very
difficult. The income in this area might lead to clearly lower revenues since the ruling of the
European Court of Justice of October 21, 2010 in the case PADAWAN vs. SAGE according to which
the “private copying levy” on reproduction media, which are purchased by undertakings and self-
employed people for purposes other than private copying, is incompatible with European law, must
be taken into account for the negotiations.

The chances of the Company consist primarily in the fact that the Company, as collecting society,
will administer the rights of its rightholders and will register, collect and distribute their remuneration
claims for private copying, for video rental and for cable retransmission rights in Germany and, via
reciprocity agreements, via foreign collecting societies as long as such remuneration claims under
copyright law exist, regardless of the amount of such remuneration claims. Despite the efforts of the
device manufacturers to reduce the remuneration claims, the Vitorino Report which is
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disadvantageous to collecting societies and the tendency of individual countries (Spain and the
Netherlands) to remove or reduce the remuneration claims, it appears that many countries establish
the legislative bases for claims comparable with Sections 20b, 22, 27, 54 UrhG. Therefore, the
management does not expect a dramatic reduction of foreign revenues in the medium term.

It is possible that authors and producers presently represented by GWFF GmbH will entrust other
collecting societies with their representation. However, the management does not regard this as a
great risk because the number of rightholders is still increasing.

There is also the risk of new collecting societies being admitted and the share of the Company being
reduced as a result thereof.

Presumable development

It is intended also in the years to come to distribute the money to the rightholders at the earliest
possible time. The management will further endeavor to reduce the period between collection and
payment of the money. However, this depends on the time of receipt of the respective amounts, in
particular, regarding the revenues pursuant to Section 54 UrhG. In addition, it is intended to
distribute the amounts pursuant to Section 27 UrhG and remuneration from abroad to the
rightholders.

Material events after completion of the fiscal year
Unless set out above, no material events occurred after the balance sheet date.
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Audit Opinion

We issued the following unqualified audit opinion:

We audited the annual financial statements — consisting of the balance sheet, the income statement and
the notes — including the accounting records and the management report of GWFF Gesellschaft zur
Wahrnehmung von Film- und Fernsehrechten mbH, Munich, for the fiscal year January 1 to December
31, 2012. The accountings as well as the preparation of the annual financial statements and the
management report in accordance with the German commercial law provisions and the supplementary
regulations contained in the statutes are the responsibility of the management of the company. Our
function is to give an opinion on the annual financial statements including the accounting records and on
the management report on the basis of our audit.

We performed our audit of the annual financial statements pursuant to Section 317 HGB [German
Commercial Code], in accordance with the generally accepted German auditing standards established
by the Institut der Wirtschaftsprifer (IDW) [Institute of German Certified Public Accountants]. According
to this provision, the audit must be planned and performed in such a manner that any incorrectness or
violation which has a material impact on the view of the net worth, financial position and results
conveyed by the annual financial statements in accordance with the generally accepted accounting
principles and by the management report will be identified with sufficient certainty. The knowledge of the
business activity and of the economic and legal environment of the company as well as expectations
regarding possible sources of error are taken into account when determining the audit acts. Within the
framework of the audit, the effectiveness of the internal accounting control system as well as the
supporting documents for the information contained in the accounting records, the annual financial
statements and the management report are primarily assessed on a sample basis. The audit includes an
assessment of the applied accounting principles and of the essential estimations of the management as
well as an appreciation of the overall picture conveyed by the annual financial statements and the
management report. We are of the opinion that our audit constitutes a sufficiently secure basis for our
assessment.

Our audit has not led to any reservations.

In our judgment based on the findings obtained within the framework of the audit, the annual financial
statements are in compliance with the statutory regulations and the supplementary provisions of the
statutes and present, in compliance with the generally accepted accounting principles, a true and fair
view of the net worth, financial position and results of GWFF Gesellschaft zur Wahrnehmung von Film-
und Fernsehrechten mbH. The management report is consistent with the annual financial statements,
conveys overall a correct picture of the position of the company and correctly presents the chances and
risks of the future development.
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GWFF Gesellschaft zur Wahrnehmung von Film- und Fernsehrechten mbH
Annual Financial Statements as of December 31, 2012 and Management Report

We, pursuant to Section 9 (5) UrhWG, also issue the unqualified audit certificate provided for therein in
the following form:

The accounting records, the annual financial statements and the management report comply with the
law and the statutes according to our properly performed audit.

Lindau, July 29, 2013

BAY GmbH (Seal of BAY GmbH)
Wirtschaftspriifungsgesellschaft
Rechtsanwaltsgesellschaft

(Signature)

Karl-Christian Bay
Wirtschaftsprifer
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[Translator's notes are in square brackets)

General Engagement Terms

for

Wirtschaftsprifer and Wirtschaftspriifungsgesellschaften

[German Public Auditors and Public Audit Firms]
as of January 1, 2002

This is an English translation of the German text, which is the sole authoritative version

1. Scope

(1) These engagement lerms are applicable to contracls between Wirt-
schaflsprafer [German Public Auditors] or Wirtschaltsprafungsgesellschallen
[German Public Audit Firms] (hereinalter colleclively referred lo as lhe
“Wirtschaftspriifer”) and their clients for audits, consulling and other engage-
ments to the extent that something else has not been expressly agreed to in
writing or is not compulsory due to legal requirements.

(2) If, in an individual case, as an exceplion contraclual relations have also
been established between the Wirtschaftsprafer and persons olher than the
client, the provisions of No. 9 below also apply to such third parties.

2. Scope and performance of the engagement

(1) Subject of the Wirtschaftsprifer's engagement is the performance of agreed
services — nol a parlicular economic result. The engagement is performed in
accordance with the Grundsatze ordnungsmaBiger Berufsausibung
[Standards of Proper Professional Conduct]. The Wirtschaftsprifer is entitled to
use qualified persons to conduct the engagement.

(2) The application of foreign law requires — except for financial allestation
engagements — an express writllen agreement.

(3) The engagement does not extend - to the extent it is not directed thereto —
to an examination of the issue of whether the requirements of tax law or special
regulations, such as, for example, laws on price controls, laws limiling
competilion and Bewirtschaftungsrecht [laws conlrolling certain aspects of
specific business operalions] were observed; lhe same applies to lhe
determination as to whether subsidies, allowances or other benefits may be
claimed. The performance of an engagement encompasses auditing
procedures aimed al the deteclion of the defalcation of books and records and
other irregularities only if during the conduct of audits grounds therefor arise or
if this has been expressly agreed lo in writing.

(4) If the legal position changes subsequent lo the issuance of the final
professional statement, the Wirtschaftsprifer is not obliged to inform the client
of changes or any consequences resulting therefrom.

3.The client’s duty to inform

(1) The client must ensure lhat the Wirtschaftsprifer - even without his special
requeslt - is provided, on a limely basis, with all supporting documents and
records required for and is informed of all events and circumstances which may
be significant to the performance of the engagement. This also applies to those
supporting documents and records, events and circumstances which first
become known during the Wirtschafisprifer's work.

(2) Upon the Wirtschaflsprifer's request, the client must confirm in a written
statement drafted by the Wirtschaftsprufer that the supporling documents
and records and the informalion and explanations provided are complete.

4. Ensuring independence

The client guaranlees lo refrain from everything which may endanger the
independence of the Wirtschalftsprafer's staff. This parlicularly applies to
offers of employment and offers to undertake engagements on one’s own
account.

5. Reporting and verbal information

If the Wirtschaltsprufer is required to present the results of his work in writing,
only that written presentalion is authoritative. For audit engagements the long-
form report should be submitted in writing to the extent that nothing else has
been agreed to. Verbal statements and information provided by the
Wirtschaftsprifer’s staff beyond the engagement agreed to are never binding.

6. Protection of the Wirtschaftspriifer's intellectual property

The client guaranlees lhat expert opinions, organizalional charts, drafts,
sketches, schedules and calculations - expecially quantity and cost
compulations — prepared by the Wirtschaftsprifer within the scope of the
engagement will be used only for his own purposes.

7.Transmission of the Wirtschaflspriifer's professional statement

(1) The transmission of a Wirtschaflsprifer's professional statements (long-
form reports, expert opinions and the like) to a third party requires the
Wirtschaftsprifer's vrilten consent to the extent that the permission to transmit
to a certain third party does not resull from the engagement terms.

The Wirtschaftsprifer is liable (within the limits of No. 9) towards third parties
only if the prerequisites of the first sentence are given.

(2) The use of the Wirlschaflsprifer's professional statements for promotional
purposes is nol permilted; an infringement entitles the Wirtschaltsprifer to
immediately cancel all engagements not yet conducted for the client.

8. Correction of deficiencies

(1) Where there are deficiencies, the client is entilled to subsequent fulfillment
[of the contract]. The client may demand a reduclion in fees or the cancellalion
of the conlract only for the failure to subsequently fulfill [the contract]; if the
engagement was awarded by a person carrying on a commercial business as
pan of that commercial business, a government-owned legal person under
public law or a special government-owned fund under public law, the client may
demand the cancellation of the conltract only if the services rendered are of no
interest to him due lo the failure to subsequently fulfill [lhe contract]. No. 9
applies o the extent that claims for damages exist beyond this.

(2) The client must assert his claim for the correction of deficiencies in writing
without delay. Claims pursuant lo the first paragraph nol arising from an
intentional tort cease to be enforceable one year after the commencement of
the statutory time limit for enforcement.

(3) Obvious deficiencies, such as lyping and arithmetical errors and formelle
Mangel [deficiencies associated wilh technicalities] contained in a
Wirtschaftsprifer's professional statements (long-form reports, expert opinions
and the like) may be corrected — and also be applicable versus third parties —
by the Wirtschalfisprafer at any time. Errors which may call into queslion the
conclusions contained in the Wirlschaltsprifer’s professional statements entille
the Wirtschaftsprifer to wilhdraw - also versus third parties — such statements.
In the cases noted the Wirtschaftsprifer should first hear the client, if possible.

9. Liability
(1) The liability limitation of § ["Article”] 323 (2)["paragraph 2°] HGB
["Handelsgeselzbuch”: German Commercial Code] applies lo slalulory
audits required by law.
(2) Liability for negligence; An individual case of damages
If neither No. 1 is applicable nor a regulation exists in an individual case,
pursuant to § 54a (1) no. 2 WPO [*Wirtschaftspriferordnung™: Law regulating
the Profession of Wirlschaltsprufer] the liability of the Wirtschallsprofer for
claims of compensalory damages of any kind — except for damages resulting
from injury to life, body or health — for an individual case of damages resulling
from negligence is limited 1o € 4 million; this also applies if liability to a person
other than the client should be established. An individual case of damages
also exists in relation to a uniform damage arising from a number of breaches
of duty. The individual case of damages encompasses all consequences from
a breach of duty without taking into account whether the damages occurred
in one year or in a number of successive years. In this case multiple acts or
omissions of acls based on a similar source of error or on a source of error of
an equivalent nature are deemed to be a uniform breach of duty if the mallers
in queslion are legally or economically connected to one another. In this event
the claim against the Wirtschallsprifer is limited to € 5 million. The limitation
to the fivefold of the minimum amount insured does not apply to compulsory
audils required by law.

(3) Preclusive deadlines

A compensatory damages claim may only be lodged within a preclusive
deadline of one year of the rightful claimant having become aware of the
damage and of the evenl giving rise to the claim — at the very latest, however,
within 5 years subsequent to the event giving rise to the claim. The claim
expires if legal action is not taken within a six month deadline subsequent to
the writlen refusal of acceptance of the indemnity and the client was informed
of this consequence.

The right to assert the bar of the preclusive deadline remains unaffected.
Sentences 1 to 3 also apply to legally required audits with statutory liability
limits.
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10. Supplementary provisions for audit engagements

(1) A subsequent amendment or abridgernent of the financial staternents ar
management report audited by a Wirtschaltsprifer and accompanied by an
auditor's report requires the written consent of the Wirtschaflsprifer even if
these documents are not published. If the Wirtschaftsprufer has not issued an
audiltor's report, a reference lo the audit conducted by the Wirtschaftsprifer in
the management reporl or elsewhere specified for the general public is
permilted only with the Wirtschaltsprifer's writlen consent and using the
wording authorized by him.

(2) If the Wirtschaftsprifer revokes the auditor’s report, it may no longer be
used. If the client has already made use of the auditor's report, he must
announce ils revocation upon Lhe Wirtschaltsprafer's requesl.

(3) The client has a right to 5 copies of lhe long-form report. Additional copies
will be charged for separately.

11. Supplementary provisions for assistance with tax matters

(1) When advising on an individual tax issue as well as when furnishing
continuous lax advice, the Wirlschaftsprifer is entitled to assume thal the
facts provided by the client — especially numerical disclosures — are correct
and complete; this also applies to bookkeeping engagements. Neverlheless,
he is obliged to inform the client of any errors he has discovered.

(2) The tax consulling engagement does not encompass procedures required
to meet deadlines, unless the Wirischaftspriifer has explicilly accepted the
engagement for this. In this event the client must provide the Wirtschafts-
prafer, on a timely basis, all supporting documents and records — especially
tax assessmenls — material to meeting the deadlines, so that the Wirischafts-
priifer has an appropriate time period available lo work therewith.

(3) In the absence of other wrilten agreements, continuous lax advice
encompasses the following work during the contract period:

a) preparation of annual tax returns for income tax, corporation tax and
business tax, as well as nel worlh tax returns on the basis of the annual
financial statemenls and other schedules and evidence required for tax
purposes to be submitted by the client

b) examination of tax assessments in relation to the taxes mentioned in (a)

¢) negoliations wilh tax authorities in connection with the returns and
assessments mentioned in (a) and (b)

d) participation in tax audits and evaluation of the resulls of tax audits with
respecl to the taxes mentioned in (a)

e) participation in Einspruchs- und Beschwerdeverfahren [appeals and
complaint procedures] with respect to the taxes mentioned in (a).

In the afore-mentioned work the Wirlschaltsprifer takes material published
legal decisions and administrative interpretations into account.

(4) If the Wirtschaftsprufer receives a fixed fee for continuous tax advice, in
the absence of other written agreements the work mentioned under
paragraph 3 (d) and (e) will be charged separately.

(5) Services wilh respect to special individual issues for income tax, corporate
tax, business tax, valuation procedures for property and net worth taxation, and
net worth tax as well as all issues in relation to sales tax, wages tax, other taxes
and dues require a special engagement. This also applies to:

a) the treatment of nonrecurring tax matters, e. g. in the field of eslate tax,
capital transactions tax, real estate acquisition tax

b) participation and representation in proceedings before tax and
administrative courts and in criminal proceedings wilh respect to taxes, and

c) the granting of advice and work with respect to expert opinions in
connection with conversions of legal form, mergers, capital increases
and reductions, financial reorganizations, admission and retirement of
partners or shareholders, sale of a business, liquidations and the like.

(6) To the extent that the annual sales tax retumn is accepted as additional work,
this does not include the review of any special accounting prerequisities nor of
the issue as io whether all potential legal sales tax reductions have been
claimed. No guarantee is assumed for the completeness of the supporting
documents and records to validale the deduction of the input tax credit.

12. Confidentiality towards third parties and data security

(1) Pursuant to the law the Wirlschaflsprifer is obliged to treat all facts that
he comes to know in connection with his work as confidential, irrespective of
whether these concern the client himself or his business associations, unless
the client releases him from this obligation.

(2) The Wirtschaltsprufer may only release fong-form reports, expert opinions
and other writlen statements on the results of his work to third parties with the
consent of his client.

(3) The Wirschaftspriifer is entilled — within the purposes stipulated by the
client — to process personal data entrusted to him or allow them to be
processed by third parties.

13. Default of acceptance and lack of cooperalion on the part of the client
If the client defaulls in accepting the services offered by the Wirtschaftsprifer
or if the client does not provide the assistance incumbent on him pursuant to
No. 3 or olherwise, the Wirtschaflsprafer is enlilled to cancel the contract
immediately. The Wirlschaftsprifer's right to compensation for additional
expenses as well as for damages caused by lhe defaull or the lack of
assistance is not affected, even if the Wirtschaftsprifer does not exercise his
right to cancel.

14. Remuneration

(1) In addition to his claims for fees or remuneration, the Wirtschaflsprifer is
enlitled to reimbursement of his oullays: sales tax will be billed separalely. He
may claim appropriate advances for remuneration and reimbursement of
oullays and make the rendering of his services dependent upon the complele
satisfaction of his claims. Mulliple clients awarding engagements are jointly
and severally liable.

(2) Any set off against the Wirtschaflsprifer's claims for remuneration and
reimbursement of outlays is permitted only for undisputed claims or claims
determined to be legally valid.

15. Retention and return of supporting documentation and records

(1) The Wirtschaftsprafer retains, for seven years, the supperting documents
and records in connection with the completion of the engagement - that had
been provided to him and that he has prepared himself — as well as the
correspondence with respect o the engagement.

(2) After the settlement of his claims arising from the engagement, the
Wirtschaltsprifer, upon the request of the client, must return all supporting
documents and records obtained from him or for him by reason of his work on
the engagemenl. This does nol, however, apply lo correspondence
exchanged between the Wirlschaltsprifer and his client and to any documents
of which the client already has the original or a copy. The Wirtschaftspriifer
may prepare and retain coples or photocopies of supporting documents and
records which he returns to the client.

16. Applicable law

Only German law applies to the engagement, its conduct and any claims
arising therefrom.
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