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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let og godkendt arsrapporten for Bilendi A/S
for regnskabsaret 1. januar - 31. december
2017.

Arsrapporten afleegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabséret 1. januar - 31. december
2017.

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redeggrelse for de forhold, beretningen
omhandler.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Odense, den 13. juni 2018
Odense, 13 June 2018
Direktion:/Executive Board:

Steen Agerskov
direkt@rsdirector

Bestyrelse/Board of Directors:

Bilendi A/S

Arsrapport 2017
Annual report 2017

Today, the Board of Directors and the
Executive Board have discussed and approved
the annual report of Bilendi A/S for the
financial year 1 January - 31 December 2017.

The annual report is prepared in accordance
with the Danish Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2017.

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

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

Marc Bidou
formand/chairman

Hervé Piedvache

Thierry Hollocou
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Bilendi A/S

Konklusion

Vi har revideret arsregnskabet for Bilendi A/S
for regnskabséret 1. januar - 31. december
2017, der omfatter resultatopgerelse, balance,
egenkapitalopgerelse og noter, herunder an-

vendt regnskabspraksis. Arsregnskabet udarbej-

des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2017 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31. december
2017 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

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

Uafhaengighed

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

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 ngdvendig
for at udarbejde et arsregnskab uden veesentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.

Bilend A/S
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To the shareholders of Bilendi A/S

Opinion

We have audited the financial statements of
Bilendi A/S for the financial year 1 January -
317 December 2017, which comprise income
statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position cf
the Company at 31 December 2017 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2077
in accordance with the Danish Financial
Statements Act.

Basis for apinion

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 “or
the audit of the financial statements” section
of our report. We believe that the audit
evidence we have obtained is sufficient anc
appropriate to provide a basis for our opinion.

Independence

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

Management's responsibilities for the
financial statements

Management is responsible for the preparazion
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.
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedragrende 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 opnéa hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden veesent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes |
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdaekke vazsent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som felge af besvigelser
eller fejl og kan betragtes som vaesentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de skonomi-
ske beslutninger, som regnskabsbrugerne traef-
fer pa grundlag af arsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i arsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vaesentlig
fejlinformation foréarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideseettelse af intern
kontrol.
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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 tha
financial statements unless Management ei-her
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 as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or errcr
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 n
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 scepticism throughout the aucit.
We also:

Identify and assess the risks of materizl
misstatement of the financial statements,
whether due to fraud or error, design end
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.
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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 omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten 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 skan
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vassentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere
opmeer«som 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 opnaet frem til
datoen for vores revisionspategning. Frem-
tidige begivenheder eller forhold kan dog
medfere, at selskabet ikke lzengere kan
fortsaette driften.

Tager vi stilling til den samlede praesenta-
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 everste 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 kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konk'usion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.
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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 opinicn
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 abiiity
to continue as a going concern. If we
conclude that a material uncertainty
exists, we are required to draw attenticn in
our auditor's report to the related
disclosures in the financial statements or,
if such disclosures are inadequate, to
modify our opinion. Our conclusions arz
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 control that
we identify during our audit.

Statement on the Management's review

Management is responsible for the
Management's review.

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

Independent auditor's report

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at leese ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretninger er vazsentligt inkonsistent med ars-
regnskabet eller vores viden opnéet ved revisio-
nen eller pa anden méade synes at indeholde
vasentlig fejlinformation.

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

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

Odense, den 13. juni 2018
Odense, 13 June 2018

ERNST & YCUNG

Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28

Kenneth Skov Hansen

statsaut. revisar
State Authorised Public Accountant

MNE-nr./mne no. mne32748
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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 conside~
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is i1
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.

Andy Philipp Gettig

statsaut. revisor
State Authorised Public Accountant

MNE-nr./vne o mnNe36186
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Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter

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

Udvikling i aktiviteter og ekonomiske forhold

Virksomhedens resultatopgerelse for 2017 ud-
viser et overskud pa 531.385 kr. mod et
overskud p& 595.462 kr. sidste ar, og
virksomhedens balance pr. 31. december 2017
udviser en egenkapital pa 3.462.132 kr. For
2018 budgetteres med en forbedret
indtjening.

Begivenheder efter balancedagen

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder af vaesentlig betydning
for selskabets finansielle stilling.

Bilendi A/S
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Business review

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

Financial review

The income statement for 2017 shows a profit
of DKK 531,385 against a profit of DKK
595,462 last year, and the balance sheet at 31
December 2017 shows equity of DKK
3,462,132, For 2018 an improved profit is
budgeted.

Events after the balance sheet date

No events have occurred 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 1 January - 31 December

Resultatopgerelse
Income statement

Note
Note

DKK

Bruttofortjeneste

Gross margin

Personaleomkostninger

Staff costs

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

Profit/loss before net financials

Indtzegter af kapitalandele i tilknyttede virksomheder

Income from investments in group entities
Finansielle indtaegter

Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat

Profit before tax

Skat af arets resultat

Tax for the year

Arets resultat
Profit for the year

Forslag til resultatdisponering

Recommended appropriation of profit

Foreslaet udbytte indregnet under egenkapitalen
Proposed dividend recognised under equity

Reserve for nettoopskrivning efter indre veerdi
Net revaluation reserve according to the equity method
Overfert resultat

Retained earnings/accumulated loss

Bilendi A/S
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2017 2016
11.325.567 11.633.992
-11.516.812 -10.952.943

-492.652 -41.508
-683.897 639.541
1.128.571 73.269
7.086 137.717
-53.410 -51.837
398.350 798.890
133.035 -203.428
531.385 595.462
0 1.500.000
1.128.571 13.269
-597.186 -977.807
531.385 595.462
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

DKK

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anlaegsaktiver

Intangible assets

Erhvervede immaterielle anlagsaktiver
Acquired intangible assets

Materielle anlazgsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Indretning af lejede lokaler
Leasehold improvements

Finansielle anlaegsaktiver
Investments

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

Andre tilgodehavender
Other receivables

Anlaegsaktiver i alt
Total fixed assets

Omseetningsaktiver
Non-fixed assets

Varebeholdninger
Inventories

Fremstillede feerdigvarer og handelsvarer
Finished goods and goods for resale

transport
to be carried forward
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2017 2016
2.204.058 1.531.720
2.204.058 1:5381.,120

0 4.990

12.090 29.180
12.090 34.170
3.751.898 2.271.258
127.772 127772
3.879.670 2.405.030
6.095.818 3.970.320
601.085 857.414
601.085 857.414
601.085 857.414
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Balance (fortsat)
Balance sheet (continued)

Note
Note  DKK

transport
brought forward

Tilgodehavender
Receivables

Tilgodehavender fra salg og tjenesteydelser

Trade receivables

7 Igangvaerende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Udskudte skatteaktiver
Deferred tax assets
Tilgodehavende selskabsskat
Income taxes receivable

Andre tilgodehavender
Other receivables

Periodeafgrasnsningsposter
Deferred income

Likvide beholdninger
Cash

Omseaetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2017 2016
601.085 857.414
6.401.380 6.016.171
200.000 0
1.487.194 1.053.909
3.731 0
660.049 104.049
32.103 0
52.837 15.000
8.837.294 74189128
1.134.391 1.433.337
10.572.770 9.479.880
16.668.588 13.450.200

10
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note

10
11

DKK

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital

Share capital

Reserve for nettoopskrivning efter indre veerdi

Net revaluation reserve according to the equity method

Overfort resultat
Retained earnings

Foreslaet udbytte for regnskabséaret
Dividend proposed for the year

Egenkapital i alt

Total equity

Hensatte forpligtelser
Provisions

Udskudt skat

Deferred tax

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

Geeldsforpligtelser

Liabilities other than provisions
Kortfristede gazldsforpligtelser
Current liabilities other than provisions
Gaeld til banker

Bank debt

Leverandarer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder
Payables to group entities

Anden gaeld

Other payables

Geeldsforpligtelser i alt

Total liabilities other than provisions

PASSIVER I ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis
Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Sikkerhedsstillelser
Collateral

Neertstaende parter
Related parties
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2017 2016
500.000 500.000
2.492.501 1.358.691
469.631 1.066.817
0 1.500.000
3.462.132 4.425.508
0 129.304
4.610.977 4.335.204
4.610.977 4.464.508
747 355
3.087.268 3,189,727
3.417.875 120.344
2.089.599 1.249.758
8.595.479 4.560.184
8.595.479 4.560.184
16.668.588  13.450.200

11
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Arsregnskab 1. januar - 31. december

Financial statements 1 January - 31 December

Egenkapitalopgerelse

Statement of changes in equity

DKK

Egenkapital 1. januar 2016

Equity at 1 January 2016

Overfart via resultatdispone-
ring

Transfer through appropriation of profit

Valutakursregulering
Exchange adjustment

Udbytte
Dividend

Egenkapital 1. januar 2017
Equity at 1 January 2017

Overfort via resultatdispone-
ring

Transfer through appropriation of profit

Valutakursregulering

Exchange adjustment

Udbytte
Dividend

Egenkapital
31. december 2017
Equity at 31 December 2017

Reserve for
nettoopskriv

Bilendi A/S

Arsrapport 2017
Annual report 2017

ning efter Foreslaet

indre vaerdi udbytte for

Net revaluation regnskabsare

reserve Overfert t

Selskabskapit according to resultat Dividend
al the equity Retained proposed for lalt
Share capital method earnings the year Total
500.000 1.283.715 2.044.624 1.500.000 5.328.339
0 73.269 -977.807 1.500.000 595.462
0 1.707 0 0 1.707
0 0 0 -1.500.000 -1.500.000
500.000 1.358.691 1.066.817 1.500.000 4.425.508
0 1.128.571 -597.186 0 531.385
0 5.239 0 0 5.239
0 0 0 -1.500.000 -1.500.000
500.000 2.492.501 469.631 0 3.462.132

12
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Bilendi A/S for 2017 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for klasse B-virksomheder med
tilvalg af visse bestemmelser for klasse C.

Arsregnskabet er aflagt efter samme regnskabs-
praksis som sidste ar.

Resultatopgerelsen

Nettoomsaetning

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

Bruttofortjeneste

| resultatopgerelsen er nettoomsaetning og
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benaevnt bruttofortjeneste.

Bilendi A/S
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The annual report of Bilendi A/S for 2017 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to reporting class B entities and
elective choice of certain provisions applying
to reporting class C entities.

The accounting policies used in the preparation
of the financial statements 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 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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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Vareforbrug

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

Andre eksterne omkostninger

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

Personaleomkostninger

Personaleomkaostninger omfatter len og gager,
inkl. feriepenge og pensioner samt andre
omkostninger til social sikring m.v. af
selskabets medarbejdere. |
personaleomkostninger er fratrukket modtagne
godtgerelser fra offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
immaterielle og materielle anlaegsaktiver.

Afskrivningsgrundlaget, der opgares som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,

baseret péa felgende vurdering af aktivernes for-

ventede brugstider:

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Indteegter af kapitalandele i
dattervirksomheder

| resultatopgerelsen indregnes den forholds-
mazssige andel af dattervirksomheders resultat
efter fuld eliminering af intern avance/tab og
fradrag af afskrivning pa goodwill.

Bilendi A/S
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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 external 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.

Amortisation/depreciation

The item comprises amortisation/depreciation
of intangible assets and 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 ar/years

3-5 ar/years

Income from investments in subsidiaries

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.
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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indtaegter og omkostninger

Finansielle indteegter og omkostninger indreg-
nes i resultatopgerelsen med de beleb, der ved-
rerer regnskabsaret. Finansielle poster omfat-
ter renteindtaegter og -omkostninger samt til-
lzeg og godtgerelse under acontoskatteordnin-
gen m.v.

Skat

Arets skat, som bestar af arets aktuelle skat og
forskydning i udskudt skat, indregnes i
resultatopgerelsen med den del, der kan
henfares til arets resultat, og direkte i
egenkapitalen med den del, der kan henfores
til bevaegelser direkte i egenkapitalen.
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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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Noter
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Balancen

Immaterielle anlaegsaktiver

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

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

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
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 aktiver indregnes i resultatopgerel-
sen under henholdsvis andre driftsindtagter
og andre driftsomkostninger.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder males ved
farste indregning til kostpris og efterfalgende
til den forholdsmeessige andel af
virksomhedernes indre vardi opgjort efter
modervirksomhedens regnskabspraksis med
fradrag eller tilleeg 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
dattervirksomheder overfares under
egenkapitalen til reserve for nettoopskrivning
efter den indre vaerdis metode, i det omfang
den regnskabsmaessige vaerdi overstiger
anskaffelsesveerdien.

Bilendi A/S
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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 subsidiaries

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 far 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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Konstaterede merveerdier og eventuel goodwill

i forhold til den underliggende virksomheds
regnskabsmaessige indre vaerdi amortiseres i
overensstemmelse med anvendt regnskabsprak-
sis for de aktiver og forpligtelser, som de kan
henfares til. Negativ goodwill indregnes i resul-
tatopgerelsen.

Modtaget udbytte fradrages den regnskabs-
magssige vaerdi.

Kapitalandele i dattervirksomheder, der males
til regnskabsmaessig indre vaerdi, er underlagt
krav om nedskrivningstest, hvis der foreligger
indikationer pa vardiforringelse.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvaerdien lavere
end kostprisen, nedskrives til denne lavere vaar-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opgeres som salgssum med fradrag af om-
kostninger, der afholdes for at effektuere sal-
get, og fastszettes under hensyntagen til om-
saettelighed, ukurans og udvikling i forventet
salgspris.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en ob-
jektiv indikation pa, at et tilgodehavende er
veerdiforringet.

Igangvaerende arbejder for fremmed regning

Igangvaerende leverancer af serviceydelser
males til salgsvaerdien af det udferte arbejde
fratrukket acontofaktureringer. Salgsvaerdien
opgeres pa grundlag af feerdiggerelsesgraden
pa balancedagen og de samlede forventede ind-
teegter pa det enkelte igangvaerende arbejde.
Feerdiggerelsesgraden opgeres pa grundlag af
de afholdte omkostninger i forhold til de forven-
tede samlede omkostninger pa det enkelte
igangvaerende arbejde.

Nar resultatet af en igangveerende kontrakt
ikke kan skennes palideligt, males salgsvaerdi-
en til de medgéede omkostninger i det omfang
disse forventes at blive daekket af kaber.
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Identified increases in value and goodwill, if
any, compared to the underlying entity's net
asset value are amortised in accordance with
the accounting policies for the assets and
liabilities to which they can be attributed.
Negative goodwill is recognised in the income
statement.

Dividend received is deduced from the carrving
amount.

Equity investments in subsidiaries measured at
net asset value are subject to impairment test
requirements if there is any indication of
impairment.

Inventories

Inventories are measured at cost in accordence
with the FIFO method. Where the net realisable
value is lower than cost, inventories are wr tten
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.

Work in progress for third parties

Service supplies and contract work in progress
for third parties are measured at the market
value of the work performed less progress
billings. The market value is calculated based
on the stage of completion at the halance
sheet date and the total expected income from
the relevant contract. The stage of completion
is calculated based on the expenses incurred
relative to the expected total expenses relating
to the relevant contract.

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hvis de samlede omkostninger péa det igangvee-
rende arbejde forventes at overstige den samle-
de salgsveerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopge-
relsen.

Veerdien af de enkelte igangvaerende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvaerdien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.

Periodeafgraensningsposter

Periodeafgrasnsningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedregrende efterfalgende 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 veerdisendrin-
ger.
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Where the total expenses relating to the work
in progress are expected to exceed the total
market value, the expected loss is recognised
as a loss-making agreement under "Provisions"
and is expensed in the income statement.

The value of work in progress less progress
billings is classified as assets when the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market
value.

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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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Egenkapital

Reserve for nettoopskrivning efter den indre
veerdis metode

Reserve for nettoopskrivning efter den indre
vaerdis metode omfatter nettoopskrivning af ka-
pitalandele i dattervirksomheder i forhold til
kostpris. Reserven kan elimineres ved under-
skud, realisation af kapitalandele eller aendring

i regnskabsmasssige sken. Reserven kan ikke
indregnes med et negativt belab.

Foreslaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordineere generalforsamling (deklarerings-
tidspunktet). Udbytte, som forventes udbetalt
for aret, vises som en sarskilt post under egen-
kapitalen.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede
omkostninger til respondentpoints. Hensatte
forpligtelser indregnes, nar selskabet som
falge af en tidligere begivenhed har en retlig
eller faktisk forpligtelse, og det er sandsynligt,
at indfrielse af forpligtelsen vil medfere 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.

Bilendi A/S

Arsrapport 2017
Annual report 2017

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 eliminated 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-year taxes and tax paid on
account.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemazssig vaer-
di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-
ragrende skattemaessigt ikke-afskrivningsberetti-
get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle bortset fra
virksomhedsovertagelser er opstaet pa anskaf-
felsestidspunktet uden at have indvirkning pa
resultat eller skattepligtig indkomst. | de tilfeel-
de, hvor opgerelse af skatteveerdien kan foreta
ges efter forskellige beskatningsregler, males
udskudt skat pa grundlag af den af ledelsen
planlagte anvendelse af aktivet, henholdsvis
afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil veere geeldende, nar den udskudte
skat forventes udlast som aktuel skat. Udskud-
te skatteaktiver indregnes med den veerdi, 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 falge af sendringer i skattesat-
ser indregnes i resultatopgerelsen.

Geeldsforpligtelser

Geeld er malt til amortiseret kostpris svarende
til nominel vaerdi.
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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, deferrec 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 ‘rom
business combinations, arise at the date of
acquisition without affecting either profit/ oss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.

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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DKK 2017 2016
Personaleomkostninger
Staff costs
Lenninger 9.889.006 9.403 787
Wages/salaries
Pensioner 757.280 743 935
Pensions
Andre omkostninger til social sikring 162.465 161 375
Other social security costs
Andre personaleomkostninger 708.061 643.846
Other staff costs
11.516.812 10.952 943
Gennemsnitligt antal fuldtidsbeskeeftigede 24 23
Average number of full-time employees
Skat af drets resultat
Tax for the year
Arets regulering af udskudt skat -133.035 203 428
Deferred tax adjustments in the year
-133.035 203 428
Immaterielle anlazgsaktiver
Intangible assets
Erhvervede
immaterielle

anlaegsaktiver

Acquired intargible

DKK essets
Kostpris 1. januar 2017 1.531.120
Cost at 1 January 2017

Tilgang i &rets leb 1.143.510
Additions in the year

Kostpris 31. december 2017 2.674.630
Cost at 31 December 2017 -
Arets afskrivninger 470.572
Amortisation/depreciation in the year

Af- og nedskrivninger 31. december 2017 470572
Impairment losses and amortisation at 31 December 2017 -
Regnskabsmaessig veerdi 31. december 2017 2.204.058
Carrying amount at 31 December 2017 ——
Afskrives over/amortised over 4 Arryears
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Materielle anlaegsaktiver
Property, plant and equipment

Andre anlaeg,
driftsmateriel og
inventar Indretning af
Other fixtures and lejede lokaler
fittings, tools and Leasehold | alt
DKK equipment improvements Total
Kostpris 1. januar 2017 225.254 299.761 525.9158
Cost at 1 January 2017
Kostpris 31. december 2017 225.254 299.761 525.015
Cost at 31 December 2017
Af- og nedskrivninger 1. januar 2017 220.264 270.581 490.845
Impairment losses and depreciation at 1 January 2017
Arets afskrivninger 4.990 17.090 22.280
Amortisation/depreciation in the year
Af- og nedskrivninger 31. december 2017 225.254 287.671 512.925
Impairment losses and depreciation at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 0 12.090 12.290

Carrying amount at 31 December 2017
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Finansielle anlaegsaktiver
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Investments
Kapitalandele i
tilknyttede
virksomheder
Investments in Andre
group entities, net  tilgodehavender lalt
DKK asset value Other receivables Total
Kostpris 1. januar 2017 918.567 127.772 1.046.339
Cost at 1 January 2017
Tilgang i arets lab 340.830 0 340.830
Additions in the year
Kostpris 31. december 2017 1.259.397 127.772 1.387.169
Cost at 31 December 2017
Veerdireguleringer 1. januar 2017 1.358.691 0 1.358.691
Value adjustments at 1 January 2017
Valutakursregulering 5.239 0 5.239
Exchange adjustment
Andel af arets resultat / Opskriv/Nedskriv 1.128.571 0 1.128 571
Share of the profit/loss for the year
Veerdireguleringer 31. december 2017 2.492.501 0 2.492 501
Value adjustments at 31 December 2017
Regnskabsmaessig veerdi 31. december 2017 3.751.898 127.772 3.879 670
Carrying amount at 31 December 2017
Navn Retsform Hjemsted Ejerandel
Name Legal form Domicile Interest
Dattervirksomheder
Subsidiaries
M3 Research OY Selskab Finland 100,20 %
M3 Research AB Selskab Sverige 100,20 %
DKK 2017 2016
Igangvaerende arbejder for fremmed regning
Work in progress for third parties
Salgsveerdi af udfert arbejde 200.000 0
Selling price of work performed
200.000 0
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Selskabskapital
Share capital

Virksomhedens selskabskapital har uaendret
vaeret 500.000 kr. de seneste 5 ar.

Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.
Andre eventualforpligtelser
Other contingent liabilities

Selskabet har indgaet huslejekontrakter.
Forpligtelserne udgar i alt 170 t.kr.

Sikkerhedsstillelser
Collateral

Ingen.

Neertstadende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements
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The Company's share capital has remained
DKK 500,000 over the past 5 years.

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

None.

Modervirksomhed Hjemsted

Parent Domicile

Bilendi SA 3 rue d'Uzes, Paris, Frankrig
Ejerforhold

Ownership

Felgende kapitalejere er noteret i virksomhedens ejerbog som ejende minimum 5 % af stemmerne eller

minimum 5 % af aktiekapitalen:

The following shareholders are registered in the Company's register of shareholders as holding minimum 5% of the votes or minimum

5% of the share capital:

Navn Bopeael/Hjemsted
Name Domicile
Bilendi SA 3 rue d'Uzes, Paris, Frankrig
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