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Ledelsespàtegning
Management c report

Bestyrelse og direktion bar dags dato aflagt ksrapporten for regaskabsAret I. juli 2015 - 31. december
2016 for Miliward Brown ApS.
The hoard of directors and the managing director have today prcve’ued the annual report of Miliward Brown ApS
fhr the financial year 1 July 2015 to 3! December 2016.

Arsrapporten er aflagt I ovcrcnsstemmelsc med ârsrcgnskabstoven.
The annual report has bee,, presented in accordance ui!!, the Danish Financial Statemetits Act.

Vi anser den valgtc regnskabspraksis for hensigtsmvssig, og efter vores opfattclsc giver Arsrcgnskabet et
retviscndc billcde afseiskabets aktivcr, passiver og finansielle stilling pr. 31. december 2016 samt afro
sultatet afselskabots aktivitetcr for regnskabsâret I. juli 2015 -31. december2016.
We consider the accounting policies used appropriate. and in our opinion the annual accounts provide a true and
fur view of the compwi,’c assets and liabilities and its financial position as on 31 December 2016 and of the
conipanyc rec,,lts of its activities in the financial year 1 July 2015 to 3! Decenther 2016.

Ledclsesberctningcn indcholder cfter vores opfattelsc en rctviscndc redegorelse for dc forhold, som be
retningen ombandler.
We are a/the opinion that tile management c review includes afiur description of the issues dealt will,.

Arsrapponcn indstilles ul gencralfonamlingens godkcndelse.
The annual report Lc reconnnendedför approval by the general meeting.

København,deo2l.juni 2017
Kohenhavn. 21 June 201 7

Direktion

Managin’ tre5or

L rs an Andersen

Bestyrelse
Board of directors

et77.
Paul Francis Cherry
Fomiund
President
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Den uaThngige revisors revisionspátegning
Independent auditor’s report

Til anpartshavcrnc i MiHward Brown ApS
To the shareholders ofMillward Brow,: ApS

Konklusion
Opinion
Vi bar rcvidcrct ãrsregnskabet for Millward Brown ApS for regnskabsârct 1. juli 2015 - 31. december
2016, der omfatter anvendt rcgnskabspraksis, resultatopgørclse, balance og noter. Arsregnskabet udarbej
des efter ãrsregnskabsloven.
We haie audited the annual accounts of Miliward Brow,; ApS for the financial year 1 July 2015 to 31 Decenther
2016. which comprise accounting policies aced, profit and loss account, balance sheet and notes. The annual
accounts are prepared in accordance with the DanLcI: Financial Statements Act.

Del or vores opfattclse, at ãrsrcgnskabet giver et rctviscnde billcdc af seiskabets aktiver, passiver og Ii
nansiclle stilling pr. 31. december 2016 saint af resultatet af sclskabcts aktiviteter for rcgnskabs5ret 1.
juli 2015 - 31. december 2016 i overensstcmmelse med ârsrcgnskabsloven.
In our opinion, the annual accounts give a true and fair view of the company’s assets, liabilities and /inancial
position at 31 December 2016 and of the results of the company’s operations for the financial year 1 July 2015 to
31 December 2016 in accordance with the Dwdsl; Financial Statements Act.

Grundlag for konklusion
Basis for opinion

Vi bar udlørt vores revision i overensstemmelse med intemationale stundarder om revision og de yderli
gore krav, der or weldende I Danmark. Vores ansvar ifolge disse standarder og krav er nzcrmcrc beskrevet
i revisionspãtcgningcns afsnit “Revisors ansvar for rcvisioncn afârsregnskabef’. Vi or uaffrcngigc afsel
skabet I overensstemmelsc med internationale etiske regler for revisorer (IESBA’s Etiske regler) og do
yderligere krav, der cr g&dende I Danmark, ligesom vi bar opfyldt vores øvrige etiske forpligielser I hen-
bold til disse regler og knv. Deter vores opfattelse, at dot opnâedc revisionsbevis or tilstrkkeligt og eg
net som gwndlag for vores konklusion.
fl conducted our audit in accordance with international standard’ on auditing and the additional requirements
applicable in Denmark. Our responsibilities undcr those standard.c and requirements tire flirt/icr described in the
bc/rn p .1cc/ion ,Iig//fpr c izçnonsihf//lies/or the gndfr c/the annual accounts ‘ 112’ air indcpcndcnf of//ic comparn’
in accordance with international ethics standards for accountants (18584 v code of Ethics,) and the additional
requirements applicable in Denmark. c;,;d we have fulfilled our other ethical respon.cihilities in accordance with
these standards and requirements. We believe that the audit evidence obtained is s:fficient and appropriate to
provide a bans for our opinion.

MilLward Brown ApS Arsnppon for 2015/16 2
Annual reportfor 2015/16



Den uatbngige revisors revisionspâtegning
Independent auditor’s report

Ledelsens ansvar for flrsrcgnskabct
The muiragementc responsibilities for the annual accounts

Ledelsen bar ansvaret for udarbejdelscn af ci Srsrcgnskab, der giver cE retviscndc billede I overcnsstem
noise med Arsrcgnskabsioven. Ledeisen bar endviderc ansvaret for den intcrne kontrol, som Iedelscn an
ser nødvcndig for at udarbejde et Srsregnskab udcn vaesentiig fcjiinformation, uanset om denne skyides
besvigelscr oiler feji.
The management Lc responsthlefor the preparation ofcumual accounts that give a true andfair view in accordance
with the DanLch Financial Statenwnts Act. The management is also responsible Ibr such internal control as the
management determines is necessasy to enable the preparation of annual accounts that are free from material
,nLtvtatement, whether due to fraud or error.

Ved udarbcjdclsen af Srsrcgnskabct or Iedclsen ansvarlig for at vurdere selskabets evne til at fortsettc
driften; at oplyse on forhoid vedrorende fortsat drift, hvor dette or relevant; samt at udarbejde Srsrcgnska
bet p5 grundlag af regnskabsprincippct om fortsat drift, medmindre ledelsen onion bar til hensigt at likvi
dere seiskabet, indstille driften oiler ikkc har andet realistisk aitemativ end at gore dette.
in preparing the annual accounts, the management ic reiptm. riMe for era/na/lug ‘he tompaiij’ : añihoio coiwinue
as a going concern, and, when relevant, disclosing matters related to going concern and zLving the going concern
basis of accounting when preparing the annual accounts, sinless the management either intends to liquidate the
company or to ceace operations, or jfit has no realistic alternative bitt to do so.

Revisors ansvar for revisionen af Srsregnskabct

AuaZ’or’s rnponilWlldnfor/hea4u&Iofthc annual accounts

Vores mSl or at opnS hoj grad afsikkerhcd for, om Srsrcgnskabct som bellied or udcn wesentlig fejlinfor
nation, uanset om denne skyldes besvigelser oiler feji, og at afgive en revisionspStegning med en konklu
sion. Hoj grad afsjkkerhed er ci højt niveau afsikkcrhed, men or ikke en garanti for, at en revision, dor
udforcs I ovcrcnsstcmmelsc med intcmationale standarder om revision og do yderligere krav, der or ge1-
dendc I Danmark, altid vii afdkke vsentiig fejiinformation, nSr sSdan findes. Fejiinformationcr kan op
stS som folge af bcsvigclser ellcr feji og kan betragies son v&sentlige, hvis deL med rimelighed kan for
ventes, at do enkeitvis oiler samiet bar indflydeise p5 do okonomiske besiutninger, som rcgnskabsbruger
no trffer p5 grundiag afSrsregnskabet.
Our objectives are to obtain reasonable assurance about whether the cnn;iial accounts as a whole are free from
,natenal ,nirsfaien,e,it whether due to fraud or error audio /r,I’ue a’; and/for r report Including an opinion.
Reasonable insurance is a high level of assurance, hut is not a guarantee that an audit conducted in accordance
with international standards on auditing and (lie additional requirements applicable in Denmark will always detect
a material misstatement when it exists. Misstatements may arise due to /thud or error and may be considered
material (t individually or in the aggregate, they could ,‘eczsonahli’ be expected to in/luence the economic decisions
made by risers on the basis of the annual accounts
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Den uaThngige revisors revisionspâtegning
Independent auditor ‘c report

Som led i en revision, der udførcs I overcnsstemmelse med intemationale standarder cm revision og de
yderIicrc krav, der Cr geldende I Danmark, foretager vi faglige vurderinger og opretholder professionel
skepsis under revisionen. Henidover:
As part of an audit conducted in accordance wit! international standards on auditing and (he additional
requirementc applicable in Denmark. wv exercise professional evaluations and maintain professional sceptici.vm

throughout the audit. We also:

Identificerer og vurderer vi risikoen for vsentlig fejlinformation I Srsregnskabet, uaiscI om den
ne skyldes besvigelser oiler feji, udfoimer og udførcr rovisionshandlinger scm reaktion p5 disse
risici saint opnSr revisionsbevis, der or tilstrekkeIigt og egnet Lii at dannc grundlag for vores ken
kiusion. Risikoen for ikke at opdage wesentlig fcjlinformation forSrsagct af besvigciser or hojere
end ved vtsentlig fejlinformation forSrsaget af feji, idet besvigclser kan omfatte sammensvrgei
ser, dokumentfaisk, bevidste udeladeiser, vildiedning diet tiisidesivttelse af intern kontroi.
ldennfr and assess the riskc ofmaterial nzLcstatement in the annual accounM, whether clue to fraud or error.

design and perform audit procedures hi response to those risks, and obtain audit evidence that is sufficient
and appropriate to provide a hasLc for our opinion. The risk of’ not detecting a material lflLtctatClllCnt

“exulting fro,n fraud Lc higher than the risk of not detecting a misstatement resulting from errop acfraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

OpnSr vi forst5else af den interne kontrol med relevans for revisionen for at kunne udforme revi
sionshandlingcr, der cr passende efier omstndighederne, men ikke for at kunne udtiykkc en ken
kiusion om effcktivitetcn afseiskabets interne kontrol.
Obtain an underctanding oft/ic internal control relevant to the audit in order to design audit rocethu’es
that are appropriate in the circumstances, hut not for the purpose of expressing an opinion on the
cfccn;tnesr of/he com,xrny c /nIenla/CCIII,Vi

a Tager vi stilling til, om den regnskabspraksis, scm er anvendt af ledelsen, er passende, samt cm
de regnskabsmwssige skøn og tilknyttede oplysninger, scm ledelsen har udarbejdeL, or rimelige.
Evaluate the appropriateness of accounting policies used by the management and the reasonableness of
accounting estimates and ,‘elated disclosures made by (lie management.

Millward Brown ApS Arsrapport for 2015/16 4
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Den uaThngige revisors revisionspâtegning
Independent auditor’s report

Konkludercr vi, om lcdclscns udarbcjdclse af ârsregnskabet p3 grundiag af rcgriskabsprincippct
om fortsat drifter passende, samt cm der pA grundlag af dct opnAcdc rcvisionsbevis yr wesentlig
usikkerhed forbundet mcd begivenhoder ciler forhold, der kan skabe betydelig tvivl om sciskabets
cvnc til at fortstte driften. Hvis vi konkluderer, at der yr en wtscntlig usikkerhed, skal vi i vores
rcvisionspâtegning gore opimerksom pA oplysninger herom i Arsregnskabct char, hvis sAdannc op
lysninger ikkc or tilstiiekkciigc, modificerc vores konklusion. Vores konklusioncr er baseret pA
dct rcvisionsbcvis, der yr opnAct frcm Iii datoen for vores rcvisionspAtegning. Frcmtidigc bcgi
venheder viler forhold kan dog mcdfgrc, at sciskabet ikke hengere kan fortstta driftcn.
c.ncIud on the appropriateness of the management :rpi-oarai/on a/the annual accounts being based on

the going concern principle and, hosed on the ant/it evidence obtained, whether a material uncertainty

ttr c/s related Ia events or conditions thai maj’ ia/ce .signQcani doubt ahoui the company :c ahth;’ to
continue as a going concern. if we conclude that a material uncertainty exists, we are required to draw
attention h our auditor c n’porl to the ,zlaIedd/cc/osmes in Ike annual accounts or, ifsuch disclosures are
inadequate, to inodjfi’ our opinion. Our conclusions are based on the audit evidence obtained up to the c/ate

mir ant/Yap v 1-epori Iloneve,; /Wure even/s or cyind#ionr may cause ike company io crust’ to con/un/c’
as a going concern.

Tager vi stilling til den samlcde prscntation, stwktur og indhold afArsrcgnskabct, hcrunder no
teoplysningeme, samE om Arsregnskabct afspej Icr do underliggende transaktioncr og begivenheder
p3 en sAdan mAde, at der gives et retviscnde billede heraf.
Evaluate the overall presentation, structure and contents of/he annual accountS, including the disclosures

in the notes, and whether the annual accounts reflect the underlying transactions and events iii a manner

that gives a true andfair view.

Vi kommunikerer med den ovcrstc Icdclse om blandi andct deE planlagte omfang ogden tidsmassige pla
caring af revisionen samt betydelige revisionsmrssigc observationer, herunder evcntueile betydelige
mangler i intern kontrol, som vi identificerer under revisiondn.
We conununicate wit/s those charged wit/i governance regarding. cunong other niatterc, the planned scope and
Inning of the audit and significant audit findings, including any .cignjficant deficiencies in the internal control that

we idenlifi’ during our audit.

Udtalclsc om ledelsesberetningen
Statement on the management’s review

Ledelsen cr ansvarlig for iedeisesbcrctningcn.
The management is responsible/br t/ie management c revini’.

Vores konklusion om Arsregnskabet omfatter ikke ledeiscsbcrctningen, og vi udtiykker ingen form for
konkiusion med sikkcrhed cm Icdclscsbcretningcn.
Our opinion on the annual accounts does not cw’er the fnunUgClfleflf :c rerew and we do nat eipni;r an_i Aind qf
assurance opinion on the management c review.

Miliward Brown ApS Arsrappon for 2015116 5
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Den uathangige revisors revisionspAtegning
Independent auditor c report

I tilknytning til vores revision af ârsregnskabet cr dot vores ansvar at hese Iedclsesbcrctningen og I den
forbindelse overveje, om ledelsesberetningen or vsentIigt inkonsistent med ârsrcgnskabct oiler vores vi-
den opnâet ved revisionen eller pa anden made synes at indeholde vscntiig fcjiinfonnation.
In connection with our audit v/the annual accounts our rcwwsrib/I/O’ Ic to read the management : rei’ U’ aikiW

i/mi cvmnechon cans/c/er u ‘bet/icr the management :c ,ei ‘icit’ Ic material/i’ mm‘ernst.Went with the annual acco inits or
our kno’ledge obtained during the audit, or whether it othenv,se appears to contain material inisstttement.

Votes ansvar or derudover at oven’eje, om ledeisesberetningen indehoider krvcde oplysninger i honhoid
til ârsregnskabsloven.
Furthermore, it is our responsibility to consider whether the nianage,nent’s review provides the iforniation
required under the Danish Financial Statements Act.

Bascret pa dot udforte arbcjde or dot votes opfattclse, at icdelsesberctningen er I overcnsstcmmelse mcd
ársregnskabet og or udarbcjdet I ovcrensstcmmeise mcd ârsregnskabsiovens knv. Vi bar ikke fundet v
sentlig fcjlinformation I lcdclsesbcrctningcn.
Based on the work we have perjór,ned, we believe that the nianagenientc review is in accordance with the annual
accountc and that it has been prepared in accordance with the reqtdrementc of the Danish Financial Statement
Acts. We did not find any inatenal inisstatenicnt in the management’s review.

Kobcnhavn, den 21.juni 2017
Copenhagen, 21 June 2017

Deloitte
Staisatooristret Rcvisionspunnerselskab
.StItL’ :lijth,,risect Pubtk Accaunta,,ty
CVR-nr. 33963556
Cciisspw;i’ tog. no. 339i3SS6

Max Damborg
stalsautoriscrcl revisor
Start’ A ,,rI,,,riscd I’,,h111 I ctt,un(ant
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Seiskabsoplysninger
Company data

Seiskabet Millward Brown ApS
The ctnnpany Rüdhuspladsen 45-47, 5. sal

1550 København

CVR-nr.: i999 46 94
Company reg. no.

Stiftet: I. marts 1997
Established: 1 March 1997

Hjcmsted: 1550 Købchhavn V
Dam leA/c:

Rcgnskabsár: l.juIi 2015-31. december2016
Financial year: July 2015 - 3! December 2016

Bestyrelse Paul Francis Cherry, Formand, Preside,;?
Board ofdirectors Lars Kaa Andersen

Dircktion Lars Kaa Andersen
Managing Director

Revision Deloitte, Statsautoriscret Rcvisionspartncrselskab
Auditors ‘ Weidekampsgadc 6

2300 KDbenhavn S

Modcrvirksomhcd Russel Square Holding BV
Parent company Laan op Zuid 167, Rotterdam, 1-lolland
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Ledelsesberetning
Management’s review

Seiskabets vwsentligste aktiviteter
The principal activities of the company

Miliward Brown Denmark ApS er licenstager I Norden for The Miflward Brown Group.
Millbvarcl Brown Denmark Lc a licensee in the iVordic coumitries for The Millward Brown Group.

Millward Brown er et ledende og innovativt globalt markedsanalyseinstitut specialiseret I at rAdgive
virksomheder om, hvordan de maksimerer verdien af deres merkevarcr. Miliward Brown rAdgiver
omkring optimering af medier, rekiamer, PR og andre kommunikationsnnessige indsatsomrâder.
Mithvard Brown is a leading and innovative global marker research agenn specializing in helping companies
nlavinlize their brunt! equity, brand performance and brand health. Further Millward Brown gives comci,Itann’
abort! the optmuzation ofactivities within media, advertLying, PR and oilier communications.

For yderligere information henviscs (1 www.mi1lwardbrown.com
For more inJiirnration: ,nillwardhrown. to,,,.

Udvikling I aktivitcter og okonomiske forhold
Development hr activities andfinancial matters

Arcts bruttofortjcncste udgor for 18 mâneder 54.907 t.kr. mod 34.190 t.kr. sidsie k. Arets resultat udgor
for 1% mânedcr 15.176 t.kr. mod 8.291 t.kr. sidste âr. Ledelsen anser Arets resultat for tilfrcdsstillcnde.
The gross profit for the year is DKK 54.907,000 against DKK 34.190.000 las! lear. The results of/he year are DKK
15.176.000 against DKK 8.291,000 last year. The management consider the results saris/àcioiy.

/Endring af regnskabsâr
C/mange offiscalyear

Seiskabet bar som følge af endring I ejcrkredsen omlagt rcgnskabsret (ii kalcnderár mcd
omhegningsâret I. jaIl 2015 -31. december2016.
As a result of’ change in ownership, the company has changed the fiscal j’ear to one and a ha/I’ year with the
transition year 1. July 2015-31. December 2016.

/Endring I anvcndt regnskabspraksis vedrorende indregning af filial
Changes hi the accounting policies regarding recognition of branch
Selskabet bar endrct rcgnskabsprincip ved indregning af den svenskc filial. Indrcgningcn er foretaget
linjc for linje mod tidligere ár, hvor indregningen var foretaget som en kapital andcl I en tilknyttct
virksomhed.
The c’omnpamn’ has changed the accounting policies i’hen recognizing the Swedish branch. Recognition Ic carried out
line by line. compa,’ed with previous years, where recognition was made as a shareholding in an a/Jiliated
comnpanv.

Mitiward Brown ApS ‘ Arsrappoii for 20)5/If, 8
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Resultatopgorelse
Profit and loss accowit

A?! csn;omgs in DKK.

1/72015 1/72014
-31/122016 -30/62015

Note kr. kr.

Bruttofortj cncstc
Gross profit 54.906.990 34.190.367

Pcrsonaleomkostningcr
Staffcosts

. -34.653.439 -23.006.667
Ar- og ncdskrivninger af matericlle anlgsaktivcr
Depreciation anclwritedownreiathzgto tangthlc/tredtacer.c —467.5 19 —448.902

Drifisresultat
Operating profit 19.786.032 10.734.798

Andre finansielle indhegter
Other financial income 12.050 40.729
Ovrigc finansielle omkostningcr
Otherfinancial costs -333.499 - 13.340

Resultat for skat
Results before tax 19.464.583 10.762.187

2 Skat af ârets resultat

flit on ordinary results -4.288.814 -2.470.807

Arets resultat
Resultsfor the year 15.175.769 8.291380

Forsiag Iii rcsultatdisponcring:
Proposed dictribution ofthe results:

Udbytte for regnskabsâret
Diridendfor the financial year 15.175.769 8.29! .380

Disponeret I alt
Distribution in total 15.175.769 8.29 1.380

Millward Brown ApS Arsrappon ror2ol5/16 9
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Balance
Balance sheet

All amou,,ts in DKK.

Aktivcr
Assets

31/122016 30/62015
Note kr. kr.

AnIagsaktivcr
Fixed assets

3 Indretning uf lcjedc Iokaler
Decoration rented premises 49.991 193.710

4 Andre anlieg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 75.226 280.771
Materielle anhegsaktiver i alt
Tangible Thed aswets in total 125.217 474.481

AnIagsaktiver i alt
Fixed assets in total 125.2 17 474.48 I

Ornsmtningsaktivcr
Current assets

Tilgodchavcndcr fra saig og tjcncsteydelser
Track debtors 15.988.793 12.524.49)

5 lgangvwrcndc arbejdcr for fremmed regning
Work in progress/br the account ofothers 911.637 11.840.942
Tilgodehavender hos tilknyttcdc virksornheder
Amounts owed kp group enterprises 1.624.820 400.503
Andre tilgodehavender
Other debtors 29. .400 30.000
Periodeafgrnsningsposter
Accrued income and deferred arpenses 472.058 315.584
Tilgodehavender i alt
Debtors in total 19.026.708 25.111.520

Likvide behoidninger
,Ivcsilahle/io,ds 16.944.141 10.024.915

Omswtningsaktivcr I alt
Current assets hi total 35.970.849 35.136.435

Aktiver i alt
Assets hi total 36.096.066 35.610.916

Miliward Brown ApS Arsrapport for 2015/16 10
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Balance
Balance slice!

A/I amoupl!x in DKK.

Passivcr
Equity and liabilities

31/12 2016 30/6 2015
Note kr. kr.

Egenkapital
Equity

6 Anpartskapital
Share capital 125.000 125.000

7 Forcslüet udbyttc for rcgnskabsárct
Proposed cliridendJör the financial year 15. 175.769 8.291 .380
Egenkapital i alt
Equity in total 15.300.769 8.416.380

Hcnsattc forpligtclser
Provisions

S FlensttteIser iii udskudt skat
Proi’isionsJj,r deferred tax 70.500 1.013.300
Hensatte forpligtelscr i alt
Proi’(.cien,si,, total . 70.500 1.013.300

Miliward Brown ApS Arsrappon for 2015)16 II
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Balance
Balance slices 31 December

All amounts in DICK.

Passiver
Equity and liabilities

31/12 2016 30/62015
Note kr. kr.

CldsforpIigtcIser
Liabilities

Mocliagne forudbctalinger fra kunder
Prepavmentc received fran, cus!omeiw 5.711.038 14.891.010
Lcvcrandurer af varcr og tjencsteydclser
Trade credhtoiw 3.478.764 1.065.453
Gcld til tilknyttede virksomhcder
Del,! to group enterprises 2.214.931 2.086.784
Sclskabsskat
Corporate tar 1.491.822 1.798. 146
Anden gld
Other debts 7.828.242 6.339.843
Konfriscde gldsforpligtcIscr i alt
Short-icr,,, liabilities hi total 20.724.797 26.161.236

9tldsforpligtclscr I alt
Liabilities hi total 20.724.797 26.181.236

Passiver I alt
Equity and liabilities in total 36.096.066 35.610.916

9 Evcntualforpligtclscr

Contingent liabilities

10 Ejerforhold

Ownership

MilIward Brown ApS Arsrapport for 2015/16 12
Annual report/hr 2015/16



Noter
Notes

All amounts in DKK.

1/7 2015 1/72014
-31/122016 -30/62015

kr. kr.

Personalcomkostninger
Staffcosts

Lønningcr og gager
Salaries and wages 33.921.567 22.472.989
lcnsioncr
Pension costs 418.422 278.578
Andre omkostninger til social sikring
Other costs flit social security 396.135 266.356
Personaleomkostninger i ovrigt
Other s/au costs -82.685 - 11.256

34.653.439 23.006.667

Gcnncmsnitligt natal bcskrftigede mcdarbcjdere
Average number of employees 39 37

2. Skat afArctsrcsultat
Tax on ordinary results

Selskabsskat
Tax of the results/or the year 5.231.614 2.366.507
Arets reguicring af udskudt skat
Adjustment/br the year ofdeferred tax -942.800 84.300

4.288.814 2.470.807
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Noter
Notes

A/I amounts in DKK.

31/122016 30/62015
kr. kr.

3. Indretning af lejede lokaler
Decoration rented premises

Kostpris I.juIi 2015

On! 1 July 2015 1.5 10.802 I .5 10.802
Tilgang i árcts løb
Additions during the year 48.255 0

Kosipris 31. december 2016
Cost 31 December 2016 1.559.057 1.510.802

Af- og ncdskrivningcr Ijuli 2015
Depreciation and writedown 1 in/i’ 2015

- 1.317.092 - 1.076.616

Arets af-/ncdskrivninger

Depreciallon for the year -191.974 -240.476

Af- og ncdskrivninger 31. december 2016
Peprecialion and svritedown 3! December 2016 -1.509.066 -1.317.092

Regnskabsmirssig vzrdi 31. december 2016
Book value 31 December 2016 49.991 193.710
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Noter
Notes

All WITOIHItS in DKK.

31/12 2016 30/62015
kr. kr.

4. Andre anIag, driitsmateriel og inventar
Other plants; operating assetc, andfixtures andfurniture

Kostpris l.juli 2015
G,st 1 July 2015 2.763.770 2.743.485
Tilgang Arets lob
Additions during the year 70.000 20.285

Kostpris 31. december 2016
Cost 31 December 2016 2.833.770 2.763.770

Af- og ncdskdvninger 1.juli 2015
Amortisation and wntedown I .hdy 2015 —2.482.999 -2.274.574

Arcis af-/ncdskrivningcr
Depreciationfor the ear -275.545 -208.425

Al- og nedskrivninger 31. december 2016
Aniortisation and writedown 31 Dece,nber 2016 -2.758.544 -2.482.999

Regnskabsmassig vardi 31. december 2016
Book value 31 December2016 75.226 280.771

5. Igangvrende arbejder for fremmed regning
Work hi progressfor the account ofothers

Salgsvrdi af periodens produktion, ikkc afsluttcde sager
Sales value of the production ofthe period, 170! closed cases 911.637 11.840.942

Igangvwrcnde arbcjder for fremmed regning, netto
IVork hi progressfor the account ofothers, net 911.637 11.840.942

Der indregnes sálcdcs:
Tire folIo bring is recognised:

Igangvrendc arbejder
Wth-k in progre.cs fin the account of otl,erc (Current asse!5) 911.637 11.840.942

911.637 11.840.942
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Noter
Notes

All amounts in DIcK.

31/122016 30/62015
kr. kr.

6. Anpartskapital
Share capital

Anpartskapital
Share capital 125 .000 L25.000

125.000 125.000

Anpartskapitalen bestâr af anparter a kr. 12.500 og multipla
lwrqj

The share capital consists of shares, each with a nominal valuc of.
DKK 12.500 or multiples thereof.

7. ForesMet udbyttc for rcgnskabsre1
Proposed dividendfor thefinanciai year

Udbytte for regnskabsâret
Dividend for tIw financial lear 15.175.769 8.291.380

15.175.769 8.291.380

8. Hcnsttttclser 111 udskudt skat
Provisionsfor deferred tax

Hcnsflclser til udskudt skat I . juli 2015
ProvisionsfbrdefL’rred tax 1 July 2015 1.0 13.300 929.000
Udskudt skat af ärets resultat
Dcfärred tax of the results for the rear .942.800 84.300

70.500 1.013.300
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Noter
Notes

All amounts in DKK.

9. Evcntualforpligtclscr
contingent liabilities

Leasingforpl igtelser:

Leasing liabilities

Seiskabet har indgãet leje- og leasingforpligtelser pa iah t.kr 2.570 sUm forfalder laden for de
nieste 21 mäneder.

The company has entered into rent and lease contracts on a total of t.DKK 2.570 ;i’hkh falls (life within 21
inothc.

10. Ejerforhokl
Ownership

82,5 % ejet af
82,5 % owned by

Russel Square Holding BV Hovedakiloinur
Laun op Zuid 167 Mq/orii3’ .chareholder
Rotterdam, 3072 DB
1-1I land

Et 100 % ejet datterseiskab af WPP Pie., Queensway [louse, Hilgrovc Street, St. Helier. Jersey,
JE) I ES, ci seiskabet noteret pa London Stock Exchange. Miliward Brown ApS indgár I
Koncemregnskabet for WPP Plc.
Ultimately a 100 % owned subsidiwy of WPP Plc., QUL’L’nTh’aV house, Ill/grove Street, St. Ileller. Je,sev,
JEI IES, a company listed on London Stock Exchange. Millward Brown ApS is included in the consolidated
financial statements of WPP Pie.
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Anvendt regnskabspraksis
Accounting policies used

Arsrupponcn for Miliward Brown ApS cc aflagt i ovcrcnsstcmmeLse mcd Arsregnskabslovcns bcstcmmcl
scr for cn klassc B-virksomhcd.
The annual report far Millward Brown ApS is presented in accordance with those regulations of the Danish
Financial Statements Act concerning companies identified as class B enterprises.

ndring i anvcndi rcgnskabspraksis
Changes hi the accountbig policies used
Seiskabct har mcd virkning fra 1. juli 2015 ndrct rcgnskabspraksis ved indregning af flhialens resultat
og balanec. Indrcgningcn forecages eftcr den nyc rcgnskabspraksis sorn linje for linjo mod tidligerc Ar,
hvor indrcgningen cr foretagct som en kapitalandcl i en tilknyttet virbomhcd. JEndringcn har ikke
pAvirkct sclskabets samtedc resukat og egenkapital.
With cffec’tfrotn 1 July 2015, the company has changed its accounting policies when recognizing (lie hrandzc pro/it
and loss accounts. In accordance ;i’ith the neil’ accounting policies, recognition is carried out line hi’ line, compared
with previous years. where recognition was made as a shareholding in an affiliated compwij. The change has not
affected the companyc total earnings and equity.

Endring al rcgnskabsAr
Change ofthefiscal year

Sclskabct bar som folge af endring i cjerkrcdsen omlagt regnskabsArct til kalcnderAr mcd
omlwgningsârct 1.juIi 2015-31. december2016.
As a result a!’ change in ownership, the company hcic changed the fiscal year to one and a half year with the
transition i’ear 1. July 2015 - 31. Decenther 2016.

Bortsct herfra or anvcndt regnskabspraksis uendret I forhold tL sidste Ar og aIhrgges I danske kroncr.
E.rcept/i’om the above, the accounting policies aced are unchanged compared to last year and the annual accounts
are presented in danish kroner(DKK).

Sammenligningstallcnc er tilpasset den tendrcdc regnskabspraksis.
The comparativefigures have been adjusted to f/ic changed accounting policies.

Cenerclt urn indrcgning og mAling
Recognition and measurement in general
I resuhatopgorclscn indregnes induvgtcr I takt mcd, at do indtjcnes. Hemndcr indregncs vcrdircguIcrin
ger af finansietle aktiver og forpLigtclscr. L resuhatopgorcLscn indrcgnes Iigclcdes nile omkostningcr. her
under afskrivninger, nedskrivninger og honsatte forpligtclser sami tilbageforsier sorn folgc af cndredc
regnskabsmrssige skon af belob, der tidligere bar vieret indregneL I resultatopgorelsen.
income Lc recogntced in the profit and loss account concurrentl ivith its realisation. including the recognition of
value adjustments of financial assets and liabilities. LThewLce, all costs, these including depreciation, amortisation,
;,‘ritedown, provisions, and reversals which are due to changes in estimated amoitnts previously recognised in tile
pro/it and loss account are recognised in I/ic pro/it and loss account.
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Anvendt regnskabspraksis
Accounting policies used

Aktiver indregnes I balancen, nâr det er sandsynligt, at frcmtidigc økonomiske fordeic vii tililyde seiska
bet, og aktivets wrrdi kan mules pAlidcligt.
Assets are recognised in the balance sheet when the company is liable to achieve future, financial henefitv and the
value oft/re asset can he measured reliably.

Forpligtelser indregnes I balancen, nAr det er sandsynligt, at fremtidige okonomiske fordeic vii fragü sd
skabct, og forpligtclsens vrdi kan males pâlldeligt.
Liabilities are recognLved in the balance sheet sthen tire company is liable to lose future, financial benefits and the
value of the liability can be measured re/lab!,’.

Ved forste indregning males aktiver og forpligtelser til kostpris. Efterfolgende mAles aktivcr og forplig
telser som beskrevet nedenfor for hver enkeit rcgnskabspost.
At the first recognition, assets and liabilities are measured at cost Lateit assets and liabilities are measured as
described hehni’for each individual accounting item.

Ved indregning og mAling tages hensyn til fomdsigelige tab og risici, der fremkommer indcn Arsrappor
ten aflegges, og som vedrorer forhold, der eksisterede pA baiancedagen.
At recognition and measurement, such predictable losses and risks are taken into consideration, which rizay appear
he/öre i/re annual report is presented, and which concerns matters existing on the balance sheet date.

Omregning af fremmed valuta

Translation offoreign currency

Transaküoner i fremmed valuta omregncs dl transaktionsdagens kurs. Valuakursdiffcrencer, der opstAr
meliem transaktionsdagens kurs og kursen pA betalingsdagen, indregnes I resuitatopgorclsen som en
nansiei post.
Transactions in foreign currency are translated by using (lie exchange rate prevailing at tire date of the transaction.
Di/jërences hr the rate of exchange arising between the rate at the date of transaction and the rate at ttie date of

payment are recognLved in the profit and loss account as an item iou/er netfinancia/s.

Tiigodehavender, gild og andre monelLerc poster i fremmed valuta, omregnes til balancedagens valuta
kurs. Forske!len meliem balancedagens kurs og kursen pA tidspunktct for tiigodehavendets elier geldsfor
pligtelsens opstAen eller indregning I seneste Arsregnskab indregnes i resuhatopgorclsen under finansielle
indnegter og omkostninger.
Debtors. creditors, and other monetary items in foreign currency are translated by using the closing rate. The
di%/L’rence het,ieen tire closing rate and tire rate at (lie time oft/ic occurrence or the recognition hr the latest annual
accounts oldie mnount oiied or the liability Lc recognised in the profit and loss account underfinancial income and
expenses.
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Anvendt regnskabspraksis
A ccountü:g policies used

Anlmgsaktiver og andre ikkc-moneucre aktiver, der er købt I Cremmed valuta og som ikke arises for at we
re invesccringsaktiver males Lii kursen pa transaktionsdagen.
Fixed assetc and other non—nmnetan’ assets acquired in foreign currency and which are not considered to be
investment assets purchased in foreign currencies are nieaci,red at 11w exchange rate on tli’ transaction date.

Ved indregning af udcnlandske tilknyttcde virksomhedcr, der er integrerede enheder, omregnes moneLere
poster tit balancedagens kurs. lkke-monetare poster omregnes iii kursen pa anskaffelsesLidspunktet clier
pa tidspunktct for efterfoigende op- eller nedskrivning afakilvet. Resultatopgoreisens poster omregnes til
transaktionsdagens kurs, idet poster afledt af ikke-monctrc poster dog omregnes ti! historiske kurser for
den ikkc-monetwre pbst.
At recognillon offoreign group enterprLces which are integrated units, the monetary items are translated k’ using
the closing rate. Non monetan’ items are translated by using the exchange rate preicnlit;g at the lime ofacquisition
or at tl,e titHe oftltefollowmg depreciation or writedown o/the asset. 71w items of the pro/it and loss account are
translated by using the crcliange rate prevailing at the dave of the transaction. however, items in the profit and loss
account deriving/loin zol3 nzonetan’ itents are translated by using historical prices.

Resukatopgørelsen
The profit and loss account

Brutiofortjcncste
Gross profit

Under henvisning ill ârsregiiskabslovcns § 32 er posteme nettoomsatning til og med andreeksternc
omkostninger sammendraget til en post bemevnt “Bwttofortjeneste”.
In rcfërence to the DanLyI, Financial Statements Act § 32 the items from revenue until other external cost included
has been swntnarixed to one item named ‘Gross profit”.

Produktionsomkostninger omfatter omkostninger til kob af ydelser som anvcndes i produktioncn med
fradrag af rabatter.
Production costs includes costs for purchase of services used/br productions less dLccounts.

Andre ekstcme omkostninger omfatter omkostninger til saig, reklame, administration, lokaler, tab pü de
bitorer.
Other external costs comprise costs far sales, advertisement, administration, premises tos on debtors.

Pcrsonalcomkostninger
Stuffcosts

Personaieomkostninger omfaiter Ion og gager, inklusive fbriepenge og pensioner samt andre omkostnin
ger til social sikring my. Lii sciskabets medarbejdere. I personaleomkostninger er fratrukket modtagne
godLgorelscr fra offentlige myndigheder.
Sta/f costs include salaries and ‘4’ages including holiday allowances, pensions and other costs/br social security
etc. for staffmemhers. Staffcosts are less public rebnbursetnents.
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Anvendt regnskabspraksis
Accounting policies used

Al- og ncdskrivningcr
Depreciation, ainortisation and wntedown

Ar-ag nedskrivningcr indcholder àrcts af- og nedskrivningcr samE fortjenestc og tab ved saig af immate
rielle og materielte anIgsaktiver.
Depreciation, amortisation and iiritedoun comprise depreciation, ainorticalion and writedown fin 11w J’ear and

gains and losses on disposal qf intangible and tangthle fixed assets.

FinansieNc indtgtcr og omkostningcr

Net flnrnwials

Finansiclic indtagter og omkostninger indeholder renter, realiscrcdc og urcaliseredc kursgevinster og -

tab vedrnrende finansiclic aktivcr og forpligtclser. Finansiclic indtgter og omkostninger indregnes i rc
sultatopgarclscn med de belob, der vcdwrcr regnskabsArct.
Net financials comprise interest, realised and unreahsed capital gains and losses concerning financial assets and
lwbthtws, aniorttc.atioii ojJmanczal assess and liabilities. Financial income and expenses are recognised in the

profit and loss account with the amounts that concerns the financial year.

Skal af frets rcsultat

Tat of the resultsfor the year

Arets skat, der bestär afârets aktucllc selskahsskat og ndring I udskiidt sknL, indregnes I resultatopgorel
sen med den dcl, der kan hcnførcs til Arcts resultat, og dircktc I egcnkapitalcn mcd den dcl, dcr kan hen
føres cii posteringcr direktc I egenkapitalen.
The tax fhr the j’ear comprises the current nix for the year and the changes hi dc/erred tca and it is recognised in
the profit and loss account with the share referring to the results ICr the year out1 directly in the equity with the
share rcfCrrh;g to entries directly on the equity.

Sciskabet er omfattcc aIde danske regler om tvungcn sambeskatning med tilknyttedc virksomheder.
The company is subject to the Danish legislation concerning cotnpulson’ joint taxation ivith the DanLch group
enterprices.

Den aktuelle danskc selskabsskat fordeles ved afregning af sambcskatningsbidrag mellem de sambeskat
cede virksomhedcr i forhold til disses skatcepligtigc indkomster. I tilknytning hertil modtager virksomhc
der mcd skaEtcmessigt underskud sambcskatningsbidrag fra virksomhcder, der har kunnet anvcndc decte
undcrskud (fuld fordeling).
The current DanLch corporate tax Lc allocated among tlit’ joint/v taxed companies in proportion to their respective
taxable income (full allocation ivith reimbursement of tax losses).
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Anvendt regnskabspraksis
Accounting policies used

Balancen
The balance sheet

Matericlic anIagsaktivcr
Tangible fired a.csets

Materielle anhegsaktvcr males til kosipris med fradrag af akkumulcrede afskrivningcr og nedskrivningcr.
Tangible fixed as.cets are measured at cost with deduction ofaccrued depreciation and writedown.

Afskrivningsgrundlagct er kostpris med fradrag at’ eventuel forventet rcstvrrdi efter afsluttet brugstid.
Afskrivningsperioden og restverdien faststtes pa anskaffelsestidspunktet og revurderes ârligt. Oversti
ger restvrdien aktivets regnskabsntessige itrdi, ophørcr afskrivningen.
The basis of depreciation is cost with deduction ofanv expected residual value a/icr the end oft/ic usc/ui li/c of the
asset. The amonisation period and the residual ‘alue are determined at the acquisition date and reassessed
annually. i/the residual value exceeds the hook value. the amortisation discontinues.

Kostprisen omfatter anskaffelsespriscn samE omkostninger direkte tiLknyttet anskaffetsen indEil det tids
punkt, hvor aktivet er klar til at blive taget i bmg.
The cost comprises the acquisition cost and costs directly attached to the acquisition until the time when the tLswet is
t’eadi’ for uve.

Der foretages lincrc afskrivninger bascret pa folgende vurdering at’ aktivcmcs forventede brugstider:
Depreciation takes place on a straight line basis and based on an evaluatiün o/the expected usc/id life

Andre anhrg, driftsmatedel og invcntar
O;her plants, operating assets, fixtures and [urn it are 3-5 Ar / i’L’aiW

SmAaktivcr med en forventet levetid under I Ar indregnes i anskaffclscsArct sum omkostninger I resultat
opgorclsen.
Minor atcets with an expected use/id lift’ a/less than 1 year are recognised as costs in the pro/it and loss account in
the ;‘ear ofacquisition.

Fortjeneste eller tab ed atbrnlelse af materielle anlwgsaktiver opgores som forskellen mellem salgspris
med fradrag af salgsomkostningcr og den regnskabsmssigc werdi pA salgstidspunktcl. Fortjencstc ciler
tab indregnes i rcsuLtatopgørelsen under andre driftsindtivgtcr eller andre driftsomkosininger.
Pro/it or loss deriving fto,n the sales of tangible fixed asset.c is ,neacured as the difference het4l’een the sales price
reduced Iw the selling costs and the hook value at the time a/the sale. Pro/it or losses are recognised in the prfit
and loss account as other operating income or other operating expenses.
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Anvendt regnskabspraksis
Accounting policies used

Indretning al lejede lokaler

Decoration ofretired premises

indretning af lejede Iokaer males til kostpris med fradrag af akkumulercdc afskrivningcr. Der foretages
linerc afskrivninger bascret pA vurdering afaktivets forventede brugstid, dcr er sat til 5 Ar.
Decoration of rented premises are measured at cost with deduction of accrued depreciation. Depreciation takes
place on a straight-line hasi.c over the estimated useful of the asset, which is set at 5 years.

Tilgodehavender
Debtors

Tilgodehavender mAles til amortiseret kostpris, hvilkct s.edvanligvis svarcr til nominel vrdi. Der ned
skrives til ncttorcalisationsvavrdicn mcd henbilk pA at imodegA forventede tab.
Dehtorc are measured at amortised cost which zczuully coirespondv to face value. In order to meet expected lo.ises,
iiritedown takes place at the net realLcahle value.

Igangvwrcndc arbejder
Work hi progress

lgangwercndc arbejdcr optages til werdicn af direkte medgAedc omkosthingcr og Ion med tilkeg af
normal avarice. A conto fakturcringer vcdrorende igangvwrende arbejder opfores som forudbetalinger
under kortfristct gld.
Work in progress is slated to the value of used mamerial.c and salaries with addition of normal prqlil. The on account
invoicing relating tithe work in progress is listed as bill and hold sales short-term debt.

Pcriodeafgrnsningsposter
Accrued h,comc and deferred expenses

Pcriodeafgricnsningsposter, sam yr indregnet under aktiver, omfatter alboldte omkostninger vedrorende
clierfolgende regnskabsAr.
Accrued income and dLferred expenses recognised tinder assets comprise incurred costs concerning the next
financial yew-.

Egenkapital
Equity

Udbyttc

Dividend

Udbyttc, som forventes udbctalt for Aret, vises som en serskilt post under egenkapitalen. ForeslAet udbyt
te indregnes som en forpligtelsc pA tidspunktct for vedtagelsc pA den ordintere gencralforsamling (dekla
rationstidspunktcc).
Dividend expected to he distributed frr the year is recognised as a separate item under the equhi’. Proposed
dividend is recognised as a liability at the time ofapproval by the general meeting (the time oJdeclaration,I.
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Anvendt regnskabspraksis
Accounting policies used

Selskabsskat og udskudt skat
Corporate tax and deferred tax

Aktuelle skattetilgodchavender og -forpligtelser indregnes i balanccn med dcl belob, der kan bcrcgncs pa
grundlag af árcts forvcntcde skattcpligtige indkomst regulerci for skat af tidligerc ârs skattepligtigc md
komstcr samt for betaltc acontoskatter. Skattetilgodehavcnder og -forpLigtelscr pnescntcrcs modregnct I
dot omlang, der or legal modregningsadgang, og posLerne forventes afregnet netLo oiler samtidig.
Current tar receivable and tax liabilities are recognised in the balance s/wet at the amount calculated on the basis
of the expected taxable income fbr the year adjusted for tax on prevIous years’ taxable income and prepaid tarec.
Tar receivable anti tax liabilities are set off to the extent that legal right of set—off exists and V the items are
cpecteci to he settled net or simultaneously.

Udskudt skater skauen af alle midlertidige forskelic meilem regnskabsmassig og skattemssig vwrdi af
aktiver og forpligtclser opgjort pa grundlag af den planlagte anvendelse af aktivct henholdsvis afvikling
af forpligtelsen.
Dc/erred tar is measured an the basis of all temporal)’ di/Jerences in assets and liabilities wit/i a balance s/wet
focus.

Udskudt skal males pa grundlag af do skatteregler og skattesatser, der med balanccdagens lovgivning vil
vare gtvidende, nâr den udskudte skat forventes udiost som aktucl skat. -

Deferred tea is measured based on the tar rules and tax rates applying inn/er the legislation on the balance sheet
date and prevailing when the deferred tar is expected to he released as current tat

theidsforpiigtelser
Liabilities

Andre gavldsforpligtelser mMes Ill amortiseret kostpris, hvilket swdvanligvis svarcr dl nominel vwrdi.
Other liabilities are measured at amortiseci cost which usually corresponds to the noniinal value.
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