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Ledelsespategning

Statement by the Board of D "ectors and the Execut ve Boa~d

Bestyrelse ag d-rektion har dags dato behand-
let og godkendt arsrapporten for M3 Research
A/S for regnskabsaret 1 januar 31 december
2016

Arsrapporten aflaegges 1 overensstemmelse
med arsregnskabsloven.

Det er vorrs opfattelse at arsregnskabet giver
et retv:sende billede af selskabets aktiver pas
siver og f nansie le stiling pr. 31. decembe-
20° 6 samt af resultatet af selskabets aktiv te
te- for regnskabsaret 1 januar - 3. derember
20°6

Det er endvidere vores apfattelse. at
ledelsesberetningen indeholder en retvisende
redegarelse for de forhold. beretningen
omhandler.

Arsrapporten indstitles til
generalforsam'ingens godkendelse

Odense, den 29. maj 2077
Odense 29 May 2017
Direktion' £xe- 4 ve Boa-.

Bestyrelse Bozara of Directors,

/

IV VR

Marc Bidou
formand c'v: s

Herve Ptedvache

M3 Researc ' A/S

Arsrappor: 2016
Amuslreport 2014

Today the Board of Directors and the

Executive Board have discussed and approved
the annual report of M3 Research A/S for the
financial year 1 January - 31 December 2016

The annua report Is prepa-ed In accordance
w th the Danish Financia Statements Act.

'n our gpinion tre financial statements give a
true and fair v'ew of the financ af pos tion of
the Company at 31 December 2016 and of the
resuilts of the Company s operations for the
financ-al year 1 January - 31 December 2016.

Further, i our opinion the Management s
review gives a fair rev ew of the matters
discussed In the Management s review

We recommend that the annua report be
app oved at the annual genera! meeting

N

Steeméérskov
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Den uafhaengige revisors revisionspategning

Independent auditor’s report

Tit kapitalejerne i M3 Research A/S

Konkiusion

Vi har revideret arsregnskabet for M3
Research A/S for regnskabsaret 1. januar - 31.
december 2016, der omfatter resultatopgorel-
se, balance, egenkapitalopgerelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2016 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2016 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligére krav, der er’
geldende i Danmark. Vores ansvar ifglge disse
standarder og krav er nzermere beskrevet i revi-
sionspategningens afsnit "Revisors ansvar for
revisionen af arsregnskabet”. Vi er uafhangige
af selskabet i overensstemmelse med interna-
tionale etiske regler for revisorer (IESBA's Etis-
ke regler) og de yderligere krav, der er geelden-
de i Danmark, ligesom vi har opfyldt vores ovri-
ge etiske forpligtelser i henhold til disse regler
og krav. Det er vores opfattelse, at det opna-
ede revisionsbevis er tilstrackkeligt og egnet
som grundlag for vores konklusion.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for nedvendig
for at udarbejde et arsregnskab uden vaesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejt.

To the shareholders of M3 Research A/S

Opinion

We have audited the financial statements of
M3 Research A/S for the financial year 1
January - 31 December 2016, which comprise
an income statement, balance shect,
statement of changes in equity and notes,
including accounting policies. The financial
statements are 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 31 December 2016 and of the
results of the Company's aperations for the
financial year 1 January - 31 December 2016
in accordance with the Danish Financial
Statements Act.

Basis for 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 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. We believe
that the audit evidence we have obtained is
sufficient and appropriate to provide a basis
for our opinion.

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 uafhaengige revisors revisionspategning

Independent auditar's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gere
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hoj grad af sikkerhed for
om arsregnskabet som helhed er uden
vaesentlig fejlinformation. uanset om denne
skyldes besvigelser eller fejl, og at afgive en
revisionspategning med en konklusion Hoj
grad af sikkerhed er et hgjt niveau af

sikkerhed, men er ikke en garanti for, at en revi-

sion, der udfores i overensstemmelse med
internationale standarder om revision og de
yderligere krav. der er gaeldende i Danmark,
altid vil afdakke vaesentlig fejlinformation, nar
sadan findes. Fejlinformationer kan opsta som
folge af besvigelser eller fejl og kan betragtes
som vasentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samiet har
indfiydelse pa de okonomiske beslutninger,
som regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet
uanset om denne skyldes besvigelser eller
fejl. udformer og udforer revisionshandlin:
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstrakkeligt og
egnet til at danne grundlag for vores kon-
kiusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfaisk, bevidste udeladelser.
vildlcdning eller tilsidesattelse af intern
kontrol.

M3 Research A/S
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in 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 objectives are to obtain reasonable
assurance about whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs
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. they could reasonably be expected
to influence the economic decisions of users
taken on 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 skepticism throughout the audit
We also:

ldentify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain 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 omissions.
misrepresentations or the override of
internal control.




Den uafhaengige revisors revisionspategning

Independent auditor’s report

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger. der er pas-
sende efter omstaendighederne. men ikke
for at kunne udtrykke en konklusion om
cffektiviteten af selskabets interne kon-
trol.

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

Konkluderer vi. om ledelsens udarbejdelsc
af arsregnskabet pa grundlag af regnskabs
princippet om fortsat drift er passende.
samt om der pa grundlag af det opnaede
revisionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhoid,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vacsentlig usikkerhed,
skal vi i vores revisionspategning gore
opmaerksom pa oplysninger herom i ars-
regnskabet eller, hvis sadanne oplysninger
ikke er tilstraekkelige. modificere vores
konklusion. Vores konklusion er baseret pa
det revisionsbevis, der er apnaet frem til

datoen for vores revisionspategning. Frem-

tidige begivenheder eller forhold kan dog
medfore, at selskabet ikke langere kan
fortsaette driften.

Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet.
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sadan made. at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den overste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontro!, 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 ledelses-

beretningen.

M3 Research A/S
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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 control.

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 related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If 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
modify our opinion. Our conclusion is
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 Management's review

Management is responsible for the
Management's review.

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

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lzese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er va:sentligt inkonsistent med ars-
regnskabet eller vores viden opnaet ved revisio-
nen eller pa anden made synes at indeholde
vaesentlig fejlinformation.

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

Baseret pa det udforte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlinfor
mation i ledelsesberetningen

Odense, den 29, maj 2017
Odense. 29 May 2017

ERNST & YOUNG

Godkendt Reyisionspartnerselskab
CVR-nr, 304002 2

ennath Skov Hansen

statsaut. revisor
state authonsed public accountant

y PhillipGo
statsaut. rewsor
Statle Authorised Public Accountant
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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 obtained during
the audit, or otherwise appears to be materially
misstated

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on our procedures, we conclude that the
Management's review is in accordance with the
financial statements and has been prepared in
accardance with the requirements of the
Danish Financial Statement Act. We did not
identify any material misstatement of the
Management's review.
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Ledelsesberetning

Management's review

Beretning
Management cammaentary

Virksomhedens veesentligste aktivitoter

Selskabets vaesentligste aktivitet har i lighed
med tidligere ar bestact i at drive markeds-
analysevirksomhed og dermed besiagtet
virksomhed.

Udvikling i aktiviteter og ekonomiske forhold

Arets resultat, et overskud pa 595 t.kr., anses
som vaerende ikke tilfredsstillende.

For 2017 budgetteres med en forbedret
indtjening.

Begivenheder efter batancedagen

Der er ikke efter regnskabsarets afsiutning
indtruffet begivenheder af varsentlig betydning
for selskabets finansielle stilling.

M3 Research A/S

Arsrapport 2016
Arrual report 2015

Business review

The company's most significant activities have,
like in previous years, comprised markot-
research and related activities.

Financial review
The result for the year, a profit of 595 tDKK, is
considered unsatisfactory.

For 2017 an improved profit is budgeted.

Events after the balance sheet date

Nao events have accurred after the balance
sheet date that materially affect profit for the
year and the Company's expected financial
development.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Resultatopgarelse
Income statement

Note
Note  DKK

Bruttofortjeneste
Gross margin

2 Personaleomkostninger
Staff costs
Af- og nedskrivninger af materielle anlaegsaktiver
Bepreciation and impairment of property. plant and equ:pment
Resultat for finansielle poster
Profit before net financials
Indtaegter af kapitalandele i tilknyttede virksomheder
Income: from investments in greup entities
Finansielle indtaegter
fnanciat incomoe
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

3 Skat af arets resultat
Tax for the year
Arets resuitat
Prafit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed divideind recognised under egquity

Udloddet acontoudbytte

Dividend on account

Reserve for nettoopskrivning efter indre vaerdi
Net revaluation reserve according to the equity method
Overfort resultat

Retained carnings/accumulated loss

M3 Research A/S
Arsrapport 2016
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2016 2015
‘“11.633.992 15.257.057
-10.952.943 -10.583.303
—_..4.508 84072
639.541 4.589.682
73.269 777.658
94.135 100.061
8058 478
798.890 5 466.923

~ -203.428 -1.185.199
595.462 4.281.724
1.5600.000 1.500.000

0 2.500.000

73.269 777.658

N -977.807 -495.934
595.462 4.281.724

- —
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance
Balance shect

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed asscts

Immaterielle anlaegsaktiver

Intangible assots

Erhvervede immaterielle anlaxgsaktiver
Acquiced intangible assets

Materielle anlaegsaktiver

Property. plant and equipment

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fititngs. tools and equipment
indretning af iejede iokales

| caschold improvements

Finansielle anjaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities, net asset value
Andre tilgodehavender

Other receivables

Anlaegsaktiver i alt

Total fixed assots

Omseetningsaktiver

Non-fixed assets

Varebeholdninger

Inventories

Fremstillede feerdigvarer og handelsvarer
Firished goods and goods for resate

transport
to be carried forward

M3 Research A/S
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e 2005
1:531.120 9
1.531.120 0

4.990 19.498

28180 56.180

38170 75678
2.277.258 1.781.752

127.772 127.772
2.405.030  1.909.524
3.970.320 _ 1.985.202

857.414  609.650
857414  609.650

857.414 609.650
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note

DKK

transport

brought forward

Tilgodehavender

Receivables

Tilgodehavender fra salg og tjenesteydelser
Trade recovables

Tilgodehavender hos tilknyttede virksomhedor
Recewables from group entities

Udskudte skatteaktiver

Doferred tax assets

Tilgodehavende sclskabsskat

Income taxes recewvable
Periodeafgraensningsposter

Ocferred income

Likvide beholdninger
Cash

Omsetningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS

M3 Research A/S
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. M6 2015
857.414 609.650
6.016.171 7.210.650
1.053.909 1.919.020
0 74.124

104.049 134.980
__15.000 _1.861
7189.129  9.346.635
1433337 1.997.386
9.479.880  11.953.671
13.450.200  13.938.873
10
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Arsregnskab 1. januar - 31. december

Financial statements for the pertod | January - 31 December

Balance
Balance sheet

Note
Note  DKK . .....2016

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
7 Selskabskapital 500.000
Sharc capital
Reserve for nettoopskriv-ning efter indre vaerdi 1.355.277
Net revaluation reserve accord ng to the equity method

Overfort resultat 1.070.231

Retained carnings

Foreslaet udbytte for regnskabsaret 1.500.000
Dividend proposed far the year oo e
Egenkapital i alt 4.425.508
Total equity T
Hensatte forpligtelser

Provisions

Udskudt skat 129.304
Deferred tax

Andre hensatte forpligtelser 4.335.204

M3 Research A/S
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500.000
1.283.715
2.048.038

_ 1.500.000

5.331.753

0
3.666.955

Other provisions

Hensatte forpligtelser i alt 4.464.508

3.666.955

Total provisions

Gzeldsforpligtelser

Liabilities

Kortfristede geeldsforpligtelser

Current liabilitics

Gaeld til banker 355
Bank debt

Leverandorer af varer og tjenesteydelser 3.189.727
Trade payables

Geeld til tilknyttede virksomheder 120.344
Payables to group entities

Anden geeld 1.249.758
Other payables T T

4.560.184

0
2.667.720
0
2.272.445

4.940.165

Geeldsforpligtelser i ait 4.560.184

4.940.165

Total liabilities other than provisions

PASSIVER | ALT 13.450.200

13.938.873

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting polictes

8 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obiigations and contingencies. etc

9 Sikkerhedsstillelser
Collateral

1
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Arsregnskab 1. januar - 31. december

Fmancial statements for the period 1 January - 31 December

Egenkapitalopgerelse

Statement of changes i equity

Rueserve for

nettoopskrv-
ming efter indre
vard Forestact
Net revatuation udbytie for
reserve according Overfort  1egnskabsaret
Seiskabskapital 1C the oquity resultat  Diwidend propased 1alt
DKK Share capital methiod  Retaned earamgs for (e year Tola
Egenkapital 1. januar 2015 500.000 492.039 2543972 0 3536.011
Equity at ¥ January 2015
Overfort, jf. resultatdisponering 0 777.658 -495.934 4.000.000 4281.724
Transler. see Appropriation of profd
Valutakursregulering ¢] 14.018 0 8] 14.018
Exchangn adjustmoent
Betalt ekstraordinart udbytte 0 (¢ 0 2 500.000 2.500.000
l'xlracrdmary dragdend distributed T T T T T s TET e s e Toottm T T
Egenkapital 1. januar 2016 . ;
b A L 500000 1283715 2048038 1500000 5331753
Overfort, jf. resultatdisponering 0 73.269 -8977.807 1.500.000 595.462
Tramsfer sen Appropriator of pratit
Valutakursregulering 0 1.707 0 o 1.707
Exchange adjustment
Udbytte 0 0 0 -1.500.000 -1.500.000
Oividena - T .
Egenkapital 31. december 2016 500.000 1.365.277 1.070.231 1.500.000 4.425.508

Equily at 31 Drcember 2016

12




Arsregnskab 1. januar - 31. december
Ftnancial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for M3 Research A/S for 2016 er
aflagt i overensstemmelse med arsregnskabslo-
vens bestemmelser for klasse B-virksomheder
med tilvalg af visse bestemmelser for klasse C.

Zndring i anvendt regnskabspraksis

Seiskabet har med virkning fra 1. januar 2016
implementeret lov nr. 738 af 1. juni 2015.
Dette medfarer falgende andringer til indreg-
ning og maling:

1. Der skal fremover foretages arlig revurde-
ring af restvaerdier pa materielle aktiver.
Selskabet har ingen vaesentlige restvazrdier
pa materielle aktiver, ud over hvad der er

henfort til selskabets grunde. £ndringen fo-

retages derfor alene med fremadrettet virk-
ning som en &ndring af regnskabsmaessigt
skan og har ingen effekt for egenkapitalen.

Bortset fra ovenstaende samt nye og andrede
preesentations- og oplysningskrav som fglige af
lov nr. 738 af 1. juni 2015 er arsregnskabet
aflagt efter samme regnskabspraksis som
sidste ar.

Resultatopgerelsen

Nettoomsaetning

Nettoomsatningen indregnes eksklusiv moms.
afgifter og med fradrag af rabatter i
forbindelse med salget.

Bruttofortjeneste

| resultatopgarelsen er nettoomsaetning,
&ndring i lagre af feerdigvarer og varer under
fremstilling, arbejde udfert for egen regning og
opfart under aktiver, andre driftsindteegter og
eksterne omkostninger med henvisning til ars-
regnskabsiovens § 32 sammendraget til én
regnskabspost benaevnt bruttofortjeneste.

M3 Research A/S

Arsrapport 2016
Annual repart 2016

The annual report of M3 Research A/S for
2016 has been prepared in accordance with
the provisions in the Danish Financial
Statements Act applying to reporting ciass B
entities and elective choice of certain
provisions applying to reporting class C
entities.

Changes in accounting policies

Effective 1 January 2016, the Company has
adopted act no. 738 of 1 June 2015. This
implies the following changes in the
recognition and measurement:

1. In future, residual values of property, plant
and equipment will be subject to annual
reassessment. The Company has no
significant residual values relating to
praperty, plant and equipment other than
those relating to the Company's fand.
Consequently, the change is made with
future effect only as a change in accounting
estimates with no impact on equity.

Apart from the above changes in accounting
policy and new and changed presentation and
disclosure requirements, which follow from
act. no. 738 of 1 June 2015, the accounting
policies are consistent with those of last year.

income statement

Revenue

Net revenue is recognised exclusive of VAT,
duties and less discounts related to the sale.

Gross margin

The items revenue, change in inventories of
finished goods and work in progress, work
performed for own account and capitalised,
other operating income and external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.
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Arsregnskab 1. januar - 31. december

Financiat statements for the period 1 January - 31 December
Noter

Notes to the financial statements

Anvendt regnskabspraksis {fortsat)
Accounting policies {continucd)

Vareforbrug

Vareforbrug omfatter udgifter til respondanter.
konsulenter, respondentomkostninger samt
fragt og porto anvendt for at opna arets
nettcomsaetning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger til distribution, salg, reklame.
administration, lokaler, tab pa debitorer m.v

Personaleomkostninger

Personaleomkostninger omfatter lan og gager,
inkl. feriepenge og pensioner samt andre
omkostninger til socia! sikring m.v. af
selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtgorelser fra offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlaegsaktiver.

Afskrivningsgrundtaget, der opgeres som Kost-
prisen med fradrag af eventuel restvaerdi,
afskrives linezert over den forventede brugstid.

baseret pa folgende vurdering af aktivernes for-

ventede brugstider:

Andre anleeg, driftsmateriel og inventar
Other fixtures and fittings. tools and equipment

Indretning af lejede lokater
Leaschold improvements

Indteegter af kapitalandele i
dattervirksomheder

| resultatopgorelsen indregnes den forholds-
maessige andel af dattervirksomheders resuitat
efter fuld eliminering af intern avance/tab og
fradrag af afskrivning pa goodwill.

M3 Research A/S
Arsrapport 2016

Annual regost 2016

Cost of sales

The cost of sales include expenses to
respondents, consultants, respondent

costs, freight and postage incurred to achieve
the net revenue of the year.

Other external expenses

Other externat costs include costs relating to
distribution, sale, advertising, premises, loss
on bad debts and similar expenses.

Staff costs

Staff costs comprise wages and salaries.
including holiday allowance and pensions, and
other social security costs, etc., for the
Company's employees. Refunds received from
public authorities are deducted from staff
costs.

Depreciation

The item comprises depreciation of property,
plant and equipment.

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

3-5 arsyears

3-5 aryears

Income from investments in group entitics

The proportional share of results of
subsidiaries after full elimination of
intercompany profits/ losses and deduction of
amortised goodwill is recognised in the
company's income

statement.

14




Arsregnskab 1. januar - 31. december

Financial statements for the pertod 1 January - 31 December

Noter
Nates to the financial statemaents

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtazgter og omkostninger
Finansielle indtaegter og omkostninger indreg-

nes i resultatopgerelsen med de belob, der ved-

rorer regnskabsaret. Finansielle poster omfat-
ter renteindtagter og -omkostninger samt til-

lzeg og godtgoreise under acontoskatteordnin-
genm.v.

Skat

Arets skat, som bestar af arcts aktuelle skat og
forskydning i udskudt skat, indregnes i
resultatopgerclsen med den del, der kan
henfares til &rets resultat, og direkte i
egenkapitalen med den del, der kan henfares
til bevaegelser direkte i egenkapitalen.

M3 Research A/S
Arsrapport 2016

Al report 2016

Financial income and expenses

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

Tax

Tax for the year comprises current tax for the
year and changes in deferred tax. The tax
expense relating to the profit/loss for the year
is recognised in the income statement, and the
tax expense relating to amounts directly
recognised in equity is recognised directly in
equity. '
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlaegsaktiver

Andre immaterielle anlacgsaktiver omfatter
udviklingsprojekter og andre erhvervede imma-
terielle rettigheder.

Andre immaterielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anleegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen.og
omkostninger direkte knyttet til anskaffeisen
indtil det tidspunkt, hvor aktivet er klar til brug.

Fortjeneste eller tab opgeres som forskellen
mellem salgspris med fradrag af salgsomkost-
ninger og den regnskabsmaessige veerdi pa
salgstidspunktet. Fortjeneste og tab ved salg af
materielle anlaegsaktiver indregnes i resultatop-
garelsen under henholdsvis andre driftsindteeg-
ter og andre driftsomkostninger.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
forste indregning til kostpris og efterfolgende
til den forholdsmeessige andel af
virksomhedernes indre veerdi opgjort efter
modervirksomhedens regnskabspraksis med
fradrag eller tillaeg af urealiserede
koncerninterne avancer og tab og med tillaeg
eller fradrag af resterende veerdi af positiv eller
negativ goodwill opgjort efter
overtagelsesmetoden.

Nettoopskrivning af kapitalandele i
dattervirksamheder overfares under
egenkapitalen til reserve for nettoopskrivning
efter den indre vaerdis metode, i det omfang
den regnskabsmaessige vaardi overstiger
anskaffelsesveaerdien.

M3 Research A/S

Arsrapport 2016
Annual report 2016

Balance sheet

Intangible assets

Other intangible assets include development
projects and other acquired intangible rights,
including software licences, distribution rights
and development projects.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

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 until the time at
which the asset is ready for use.

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

Investments in subsidiarics

Investments in subsidiary enterprises are
measured in the balance sheet at the
proportional share of the enterprises’ carrying
equity value, calculated in accordance with the
parent company's accounting policies with
deduction or addition of unrealised
intercompany profits or losses and with
addition or deduction of the residual value of
positive or negative goodwill calculated in
accordance with the acquisition method.

Net revaluation of investments in subsidiary
enterprises is transferred under the equity to
reserve for net revaluation under the equity
value method to the extent that the carrying
amount exceeds the acquisition value. The
acquisition method is used on purchase of
subsidiary enterprises, see description above
under consolidated financial statements.
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Arsregnskab 1. januar - 31. december

Financial statements for the peried 1 January - 31 December

Noter
Notes to the financia! statemants

Anvendt regnskabspraksis (fortsat)
Accounting policies {continund)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO
metoden. Er nettorealisationsvardien lavere

end kostprisen, nedskrives til denne lavere var-
di. Nettorealisationsvzerdien for varebeholdnin-

ger opgores som salgssum med fradrag af om-
kostninger. der afholdes for at effektuere sal-
get, og fastsattes under hensyntagen til om-
seettelighed. ukurans og udvikling i forventet
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris
Der foretages nedskrivning til imedegaelse af

tab, hvor der vurderes at vaere indtruffet en ob-

jektiv indikation pa, at et tilgodehavende er
veerdiforringet.

Periodeafgransningsposter

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

Likvider

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

M3 Research A/S

Arsrapport 2016
Arswal raport 2016

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Wherce the net realisable
value is lower than cost. inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs necessary to effect the sale and is
determined taking into account marketability.
obsolescence and development in the expected
selling price.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable is
impaired.

Prepayments

Prepayments 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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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Nates Lo the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Egenkapital

Reserve for nettoopskrivning efter den indre
vaerdis metode

Reserve for nettoopskrivning efter den indre

veerdis metode omfatter nettoopskrivning af ka-

pitalandele i dattervirksomheder i forhold tit
kostpris. Reserven kan elimineres ved under-
skud, realisation af kapitalandele eiler andring
i regnskabsmaessige sken. Reserven kan ikke
indregnes med et negativt belob.

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinzere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt

for aret, vises som en saerskilt post under egen-

kapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til respondentpoints. Hensatte
forpligtelser indregnes, nar selskabet som
folge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt.
at indfrielse af forpligtetsen vil medfare et
forbrug af selskabets skonomiske ressourcer.

Selskabsskat

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

M3 Research A/S
Arsrapport 2016

Annual report 2016

Equity

Reserve for net revaluation according to the
equity method

The net revaluation reserve according to the
equity method includes net revaluations of
investments in subsidiaries relative to cost. The
reserve may be climinated in case of losses.
realisation of investments or a change in
accounting estimates. The reserve cannot be
recognised at a negative amount.

Proposed dividends

Dividend proposed for the year is recognised
as a liability once adopted at the annual
general meeting (declaration date). Dividends
expected to be distributed for the financial
year are presented as a separate item under
"Equity”.

Provisions

Provisions comprise anticipated costs related
to respondent points. Provisions are
recognised when, as a result of past events,
the Company has a legal or a constructive
obligation and it is probable that there may be
an outflow of resources embodying economic
benefits to settle the obligation.

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-ycar taxes and tax paid on
account.
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Arsregnskab 1. januar - 31. december

Financial statements for the period 1 January - 31 December

Noter
Notes to the financia! statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geldsmetode af alle midiertidige forskelle

mellemn regnskabsmaessig og skattemassig vaer-

di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
rorende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forsketle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfenl-
de, hvor opgorelse af skatteveerdien kan foreta-
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planiagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat maies pa grundlag af de skattereg-
ler og-skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udigst som aktuel skat. Udskud-
te skatteaktiver indregnes med den vaerdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser
inden for samme jurisdiktion. A£ndring i

udskudt skat som folge af aendringer i skattesat-

ser indregnes i resultatopgorelsen.

Geeldsforpligtelser

Geeld er malt til amortiseret kostpris svarende
til nominel veerdi.

M3 Research A/S

Arsrapport 2016
Arnual repatt 2016

Deferred tax is measured according to the
liability method 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
items 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 settiement of the liability,
respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation: either as a 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
Liabilities are measured at amortised cost
equal to nominal value.
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Financial statements for the period 1 January - 31 Decembor

Noter
Notes to the financral statements

DKK

Personaleomkostninger
taff costs
Lenninger
Wages/salaries
Pensioner
Pensions
Andre omkostninger til social sikring
Other social security costs
Andre personalcomkostninger
Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Avarage number of full-time employees

Skat af arets resultat

Tax for the year

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

Arets regulering af ydskudt skat

Deferred tax adjustments in the year

Immaterielle anlaegsaktiver
Intangible assets

DKK

Kostpris 1. januar 2016

Cost at 1 January 2016

Tilgang i arets lob

Additiens n the year

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016

Impairment losses and amortisation at 1 January 20186
Af- og nedskrivninger 31. december 2016

impairment iosses and amortisation at 31 December 2016

Regnskabsmeessig vaerdi 31. december 2016
Carrying amount at 31 December 2016

M3 Research A/S
Arsrapport 2016

Annual report 2016

'2‘0176 2015
9.403.787 9.171.731
743.935 738.715
161.375 137.737

B §13.84§ :‘3__35.1 20
10.952.943 10.583.303
23 20

0 1.210.347

203.428 -25.148
203.428 1.185.199
Erhvervede

immaterielle

anlagsaktiver
Acquired intangible
_assets

0
1.531.‘129

1.531.120

1.5631.120
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Financial statements for the period 1 January - 31 December

Noter

Notes to the financial statements

Materietle anlaegsaktiver
Property. plant and equipment

DKK

Kostpris 1. januar 2016
Cost at 1 January 2016

Kostpris 31. december 2016
Cost at 31 December 2016

Af- og nedskrivninger 1. januar 2016
Impairment losses and depreciation at 1 January 2016
Arets afskrivninger

Amartisation/depreciation in the year

Af- og nedskrivninger 31. december 2016
Impairment losses and deprecration at 31 Decemboer 2016
Regnskabsmaessig vaerdi 31. december 2016
Carrying amgunt at 31 December 2016

Andre anlaeg.
driftsmateriel og
inventar

Other fixtures and

Indretning af
lejede lokaler

M3 Research A/S

Arsrapport 2016
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fittings tools and Leaschald Ialt
equipment  umprovements Total

B 225.254 299.761 EZEES
225.254 289961 525015
205.756 243.581 449.337

i 71?.508 27.000 41.59§
. 220.264 270.581 L :4“9(1_81?
4.990 34.170

29.180

—
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Financiat statements for the period 1 January - 31 Decembor

Noter
Notes to the financial statements

Finansielle anlegsaktiver
Investments

DKK

Kostpris 1. januar 2016

Cost at 1 January 2016

Tilgang i arets lob

Additions in the year

Kostpris 31. december 2016
Cost at 31 December 2016

Veerdireguleringer 1. januar 2016

Value adjustments at 1 January 2016
Valutakursregulering

Fxchange adjustment

Andel af arets resultat / Opskriv/Nedskriv
Share of the profit/loss for the year
Veerdireguleringer 31. december 2016
Value adjustments at 31 December 2016

Regnskabsmaessig veerdi 31. december 2016
Carrying amount at 31 December 2016

Navn
Name

Dattervirksomheder
Subsidiaries

M3 Research OY

M3 Research AB

Kapitalandele i
tilkknyttede
virksocmheder

M3 Research A/S

Arsrapport 2016
Annual report 2016

Investments in Andre
group entitios net tilgodchavender I alt
asset value Other receivables ___Tow
498.037 127.772 625.809
__420.530 o 420.530
. _7918.567 ] ~172_7.l§ ‘].046.?32?
1.283.715 0 1.283.715
1.707 0 1.707
13289 0 73.269
1.358.691 0 1.358.691
2.277.258 127.772 2.405.030
Retsform Hjemsted Ejerande!
Legal form Oomicile _ Interest
Selskab Finland 100,00 %
Selskab Sverige 100,00 %
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Arsregnskab 1. januar - 31. december
Financial statements for the period 1 January - 31 December

Noter
Notes to the financial statements

Selskabskapital

Sharc capital

Virksomhedens aktiekapital har uaendret varet
500.000 kr. de seneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obhgations and contingencies ete
Andre cventualforpligtelser
Other contingent habihtics

Selskabet har indgaet husigjekontrakter
Forpligtelsernc udger i alt 170 t.kr.

Sikkerhedsstillelser
Collateral

Ingen.

M3 Research A/S
Arsrapport 2016

Annual report 2018

The Company's share capital has remained
DKK 500,000 over the past 5 years.

The Company has entered into rent lcase
obligations. The lease obligations amounts to
170 tDKK.

None.
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