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Ledelsespategning
Management’s Statement

Bestyrelse og direktion har dags dato behandlet og The Executive Board and Board of Directors have
godkendt arsrapporten for regnskabséaret 1. januar - today considered and adopted the Annual Report
31. december 2015 for MediaBrands Denmark ApS. of MediaBrands Denmark ApS for the financial

year 1 January - 31 December 2015.

Arsrapporten er aflagt i overensstemmelse med ars- The Annual Report is prepared in accordance
regnskabsloven. with the Danish Financial Statements Act.
Arsregnskabet og koncernregnskabet giver efter In our opinion the Financial Statements and the

vores opfattelse et retvisende billede af selskabets og Consolidated Financial Statements give a true
koncernens aktiver, passiver og finansielle stilling pr.  and fair view of the financial position at 31

31. december 2015 samt af resultatet af selskabets og ~ December 2015 of the Company and the Group
koncernens aktiviteter og koncernens pengestromme  and of the results of the Company and Group

for 2015. operations and of consolidated cash flows for
2015.

Arsrapporten indstilles til generalforsamlingens We recommend that the Annual Report be adop

godkendelse. ted at the Annual General Meeting.

Kgbenhavn, den 30. maj 2016
Kobenhavn, 30 May 2016

Direktion
Executive Board

Michael Thimm

direktor
Executive Officer

Bestyrelse

Board of Directors

Maurice Jozef De Smedt Michael Thimm Birger Steen Petersen

formand
Chairman
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Den uathangige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Til kapitalejeren i MediaBrands Denmark ApS

Pategning pa arsregnskabet og kon-
cernregnskabet

Vi har revideret arsregnskabet og koncernregnskabet

for MediaBrands Denmark ApS for regnskabsaret 1.
januar - 31. december 2015, der omfatter resultat-
opgoerelse, balance, egenkapitalopgerelse, penge-
stremsopggrelse, noter og anvendt regnskabsprak-
sis. Arsregnskabet og koncernregnskabet udarbejdes
efter arsregnskabsloven.

Ledelsens ansvar for arsregnskabet og kon-
cernregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab og et koncernregnskab, der giver et ret-
visende billede i overensstemmelse med arsregn-
skabsloven. Ledelsen har endvidere ansvaret for den
interne kontrol, som ledelsen anser ngdvendig for at
udarbejde et arsregnskab og et koncernregnskab
uden vaesentlig fejlinformation, uanset om denne
skyldes besvigelser eller fejl.

Revisors ansvar
Vores ansvar er at udtrykke en konklusion om irs-

regnskabet og koncernregnskabet pa grundlag af
vores revision. Vi har udfert revisionen i overens-
stemmelse med internationale standarder om revi-
sion og yderligere krav ifglge dansk revisorlovgiv-
ning. Dette kraever, at vi overholder etiske krav samt
planleegger og udferer revisionen for at opna hgj
grad af sikkerhed for, om arsregnskabet og koncern-
regnskabet er uden vaesentlig fejlinformation.
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To the Shareholder of MediaBrands Denmark
ApS

Report on the Financial Statements
and the Consolidated Financial
Statements

We have audited the Financial Statements and
the Consolidated Financial Statements of
MediaBrands Denmark ApS for the financial year
1January - 31 December 2015, which comprise
income statement, balance sheet, statement of
changes in equity, cash flow statement, notes and
summary of significant accounting policies. The
Financial Statements and the Consolidated Finan-
cial Statements are prepared in accordance with
the Danish Financial Statements Act.

Management’s Responsibility for the
Financial Statements and the Consolidated
Financial Statements

Management is responsible for the preparation of

Financial Statements and the Consolidated Finan-
cial 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 and Consolidated Finan-
cial Statements that are free from material mis-
statement, whether due to fraud or error.

Auditor’s Responsibility
Our responsibility is to express an opinion on the

Financial Statements and the Consolidated Finan-
cial Statements based on our audit. We

conducted our audit in accordance with Inter-
national Standards on Auditing and additional
requirements under Danish audit regulation. This
requires that we comply with ethical require-
ments and plan and perform the audit to obtain
reasonable assurance whether the Financial
Statements and the Consolidated Financial State-



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

En revision omfatter udfarelse af revisionshand-
linger for at opné revisionsbevis for belgb og oplys-
ninger i arsregnskabet og koncernregnskabet. De
valgte revisionshandlinger atheenger af revisors vur-
dering, herunder vurdering af risici for vaesentlig
fejlinformation i rsregnskabet og koncernregnska-
bet, uanset om denne skyldes besvigelser eller fejl.
Ved risikovurderingen overvejer revisor intern
kontrol, der er relevant for virksomhedens udarbej-
delse af et arsregnskab og et koncernregnskab, der
giver et retvisende billede. Formalet hermed er at
udforme revisionshandlinger, der er passende efter
omstendighederne, men ikke at udtrykke en kon-
klusion om effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurdering
af, om ledelsens valg af regnskabspraksis er pas-
sende, og om ledelsens regnskabsmaessige skon er
rimelige, samt en vurdering af den samlede prasen-
tation af rsregnskabet og koncernregnskabet.

Det er vores opfattelse, at det opnaede revisionsbevis

er tilstraekkeligt og egnet som grundlag for vores
konklusion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

pwc

ments are free from material misstatement.

An audit involves performing audit procedures to
obtain audit evidence about the amounts and dis-
closures in the Financial Statements and the Con-
solidated Financial Statements. The procedures
selected depend on the auditor’s judgment, inclu-
ding the assessment of the risks of material mis-
statement of the Financial Statements and the
Consolidated Financial Statements, whether due
to fraud or error. In making those risk assess-
ments, the auditor considers internal control
relevant to the Company’s preparation of Finan-
cial Statements and Consolidated Financial State-
ments that give a true and fair view 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. An audit also in-
cludes evaluating the appropriateness of accoun-
ting policies used and the reasonableness of
accounting estimates made by Management, as
well as evaluating the overall presentation of the
Financial Statements and the Consolidated Finan-
cial Statements.

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

Our audit has not resulted in any qualification.

Opinion



Den uafhaengige revisors erklaeringer
Independent Auditor’s Report on the Financial Statements and the Consoli-

dated Financial Statements

Det er vores opfattelse, at drsregnskabet og koncern-
regnskabet giver et retvisende billede af selskabets
og koncernens aktiver, passiver og finansielle stilling
pr. 31. december 2015 samt af resultatet af selska-
bets og koncernens aktiviteter og koncernens penge-
stremme for regnskabsaret 1. januar - 31. december
2015 i overensstemmelse med arsregnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til arsregnskabsloven gennemlaest
ledelsesberetningen. Vi har ikke foretaget yderligere
handlinger i tilleeg til den gennemfoarte revision af
arsregnskabet og koncernregnskabet. Det er pa
denne baggrund vores opfattelse, at oplysningerne i
ledelsesberetningen er i overensstemmelse med ars-
regnskabet og koncernregnskabet.

Hellerup, den 30. maj 2016
Hellerup, 30 May 2016

PricewaterhouseCoopers

Statsautoriseret Revisionspartnerselskab
CVR-nr. 337712 31

Niels Henrik B. Mikkelsen

statsautoriseret revisor
State Authorised Public Accountant
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In our opinion, the Financial Statements and the
Consolidated Financial Statements give a true
and fair view of the financial position of the
Company and the Group at 31 December 2015
and of the results of the Company and the Group
operations and of consolidated cash flows for the
financial year 1 January - 31 December 2015 in
accordance with the Danish Financial Statements
Act.

Statement on Management’s
Review

We have read Management’s Review in accor-
dance with the Danish Financial Statements Act.
We have not performed any procedures addi-
tional to the audit of the Financial Statements
and the Consolidated Financial Statements. On
this basis, in our opinion, the information pro-
vided in Management’s Review is in accordance
with the Financial Statements and the Consoli-
dated Financial Statements.
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Hoved- og noggletal
Financial Highlights

Set over en 5-arig periode kan koncernens udvikling beskrives ved falgende hoved- og nggletal:
Seen over a five-year period, the development of the Group is described by the following financial highlights:

Koncern
Group

2015 2014 2013 2012 2011
TDKK TDKK TDKK TDKK TDKK

Hovedtal
Key figures

Resultat
Profit/loss

Nettoomsaetning 760.311 735.219 676.357 634.668 698.598
Revenue

Bruttofortjeneste 68.180 64.997 60.454 57.714 57.200
Gross profit/loss

Resultat for finansielle poster 10.923 5.564 7.834 9.097 8.751
Profit/loss before financial income and expenses

Resultat af finansielle poster -10 -733 -1.176 -725 821
Net financials

Arets resultat 7.564 2.521 3.993 6.825 6.220
Net profit/loss for the year

Balance
Balance sheet

Balancesum 158.363 151.600 150.735 152.775 168.003
Balance sheet total

Egenkapital 62.928 49.364 46.843 42.851 56.026
Equity

Pengestremme
Cash flows

Pengestramme fra:
Cash flows from:

- driftsaktivitet 28.202 -748 0 0 0
- operating activities
- investeringsaktivitet -257 -55 0 0 0
- investing activities

heraf investering i materielle anlaegsaktiver -67 -128 0 0 0
including investment in property, plant and
equipment
- finansieringsaktivitet -262 -24.213 0 0 0
- financing activities

Arets forskydning i likvider 27.683 -25.017 0 0 0
Change in cash and cash equivalents for the year

Antal medarbejdere 109 111 95 86 83
Number of employees

pwc 6



Hoved- og noggletal
Financial Highlights

Koncern
Group

2015 2014 2013 2012 2011

TDKK TDKK TDKK TDKK TDKK
Nagletal i %
Ratios
Bruttomargin 9,0% 8,8% 8,9% 9,1% 8,2%
Gross margin
Overskudsgrad 1,4% 0,8% 1,2% 1,4% 1,3%
Profit margin
Afkastningsgrad 6,9% 3,7% 5,2% 6,0% 5,2%
Return on assets
Soliditetsgrad 39,7% 32,6% 31,1% 28,0% 33,3%
Solvency ratio
Forrentning af egenkapital 13,5% 5,2% 8,9% 13,8% 11,8%

Return on equity

Nggletallene er udarbejdet i overensstemmelse med Den Danske Finansanalytikerforenings anbefalinger og

vejledning. Der henvises til definitioner i afsnittet om regnskabspraksis.

The ratios have been prepared in accordance with the recommendations and guidelines issued by the Danish Society of Financial

Analysts. For definitions, see under accounting policies.

pwc



Ledelsesberetning
Management’s Review

Arsrapporten for MediaBrands Denmark ApS for
2015 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virksom-
heder i regnskabsklasse C.

Ars- og koncernregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Hovedaktivitet

Koncernen er et mediabureau, der opererer pa det
danske marked men med en klar nordisk profil i
samarbejde med IUM i de andre nordiske lande.
Fokus er pa strategi, planleegning og evaluering af
massekommunikation.

Udvikling i dret
I 2015 er koncernstrukturen i Danmark sndret, idet

Mediabrands ApS er nyetableret moderselskab for
den danske medieaktivitet.

Regnskabsmaessigt har det nye moderselskab
anvendt sammenlegningsmetoden, hvorfor
sammenligningstal for det tidligere ITUM
koncern regnskab er indregnet som
sammenligningstal.

Koncernens resultatopgerelse for 2015 udviser et
overskud pa DKK 7.564.205, og koncernens balance
pr. 31. december 2015 udviser en egenkapital pA DKK

62.928.304.

Regnskabséaret 2015 har veeret tilfredsstillende. Det
gkonomiske resultat for koncernen er pa linje med
forventningerne, og resultatet anses for
tilfredsstillende. I 2015 forventes en styrkelse af
selskabets resultat.

pwe

Consolidated and Parent Company Financial
Statements of MediaBrands Denmark ApS for 2015
has been prepared in accordance with the provi-
sions of the Danish Financial Statements Act ap-
plying to medium-sized enterprises of reporting
class C.

The Consolidated and Parent Company Financial
Statements have been prepared under the same
accounting policies as last year.

Main activity

The Group is a media agency operating in the
Danish market but with a strong Nordic profile in
collaboration with TUM in the other Nordic
countries. Focus is strategy, planning and
evaluation of mass communications.

Development in the year

In 2015 the Group structure in Denmark is changed
by establishing Mediabrands ApS as Holding
Company for the Danish media activities.

For accounting purpose the new holding company
has implemented the pooling-of-interest method.
Consquently, comparison figures from the former
IUM consolidated Financial Statement has been
shown as comparison figures.

The income statement of the Group for 2015 shows
a profit of DKK 7,564,205, and at 31 December
2015 the balance sheet of the Group shows equity of
DKK 62,928,394.

Financial year 2015 had a satisfactory result. The
financial result for the Group is in line with
expectations and is considered to be satisfactory.
For 2016 is expected improved financial results.



Ledelsesberetning
Management’s Review

Kapitalberedskabet

Koncernens kapitalberedskab anses for fuldt ud
tilstraekkelig, og selskabets egenkapital er nu DKK
62,9 millioner.

Strategi

Malsetningen vil fortsat veere at skabe gget
omsatning og rentabilitet via tilforsel af nye
radgivningskompetencer samt produkt- og
verktagjsudvikling.

Malsaetninger og forventninger for det
kommende ar

Selskabet forventer i 2016 et resultat over 2015
resultatet. Markedsforholdene ved indgangen til
2016 er uforandredet sammenlignet med sidste ar.

Lovpligtig redegorelse for samfundsansvar

Det er selskabets gnske at leve op til lovgivningen
ogde regler der gelder pa de markeder, hvor
selskabethar aktivitet.

Der er ikke udarbejdet politikker, der sikrer at
selskabetefterlever kravene om samfundsansvar,
men selskabetfolger de generelle politikker om

samfundsansvar,som er geldende i IPG koncernen.

Usikkerhed ved indregning og méling

Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.
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Capital resources

The capital resources are considered to be
sufficient, and the Company’s equity now amounts
to DKK 62.9 million.

Strategy

The objective of the Group will continue to be
creation of increased revenue and profitability by
adding new consulting competencies as well as
products and tools development.

Targets and expectations for the year ahead

The Company expects in 2016 financial result above
with 2015.The market situation beginning 2016 is
unchanged compared to last year.

Statutory statement of corporate social
responsibility

The company wishes to follow the law and
regulationsapplicable on the market where the
companyoperates.

No policies ensuring compliance with
CorporateSocial Responsibility has been
established, butthe company applies the general
policies aboutCorporate Social Responsibility
established bythe IPG Group.

Uncertainty relating to recognition and
measurement

Recognition and measurement in the Annual
Report have not been subject to any uncertainty.



Ledelsesberetning
Management’s Review

Usadvanlige forhold

Koncernens aktiver, passiver og finansielle stilling pr.
31. december 2015 samt resultatet af koncernens akti-
viteter og pengestromme for 2015 er ikke pavirket af
usadvanlige forhold.

Begivenheder efter balancedagen

Der er ikke efter balancedagen indtruffet forhold,
som har veasentlig indflydelse pd bedemmelsen af ars-
rapporten.
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Unusual events

The financial position at 31 December 2015 of the
Group and the results of the activities and cash
flows of the Group for the financial year for 2015
have not been affected by any unusual events.

Subsequent events

No events materially affecting the assessment of the
Annual Report have occurred after the balance
sheet date.

10



Resultatopgorelse 1. januar - 31. december
Income Statement 1 January - 31 December

Koncern Moderselskab
Group Parent Company

Note 2015 2014 2015 2014

Nettoomsaetning
Revenue

Omkostninger til ravarer og
hjeelpematerialer

Expenses for raw materials and
consumables

Andre eksterne omkostninger
Other external expenses

Bruttoresultat
Gross profit/loss

Personaleomkostninger

Staff expenses

Af- og nedskrivninger af immaterielle
og materielle anlaegsaktiver
Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Resultat for finansielle poster
Profit/loss before financial income and
expenses

Indteegter af kapitalandele i
dattervirksomheder
Income from investments in subsidiaries

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Resultat for skat
Profit/loss before tax

Skat af arets resultat
Tax on profit/loss for the year

Resultat for minoritetsinteresser
Profit/loss before minority interests

Minoritetsinteressers andel af
dattervirksomheders resultat
Minority interests' share of net profit/loss
of subsidiaries

Arets resultat
Net profit/loss for the year

pwe

DKK

760.310.942

-666.879.239

-25.251.447

DKK

735.218.625

-649.229.091

-20.992.847

DKK

DKK

68.180.256

-56.653.971

-602.963

64.996.687

-58.618.305

-814.072

10.923.322

0

357.435

-367.532

5.564.310

0

48.682

-781.976

315.175

0

0

10.913.225

-2.614.467

4.831.016

-1.243.581

315.175

8.298.758

-734.553

3.587.435

-1.066.734

315.175

7.564.205

2.520.701

315.175
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Resultatdisponering
Distribution of profit

Forslag til resultatdisponering
Proposed distribution of profit

Overfort resultat
Retained earnings

pwe

Moderselskab
Parent Company

2015 2014

DKK DKK
315.175 0
315.175 0
12



Balance 31. december
Balance Sheet 31 December

Aktiver
Assets
Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK

Software 0 157.050 0 0
Software
Goodwill 223.947 327.303 0 0
Goodwill
Immaterielle anleegsaktiver 7 223.947 484.353 0 0
Intangible assets
Andre anlaeg, driftsmateriel og inven-
tar 355.491 431.305 0 0
Other fixtures and fittings, tools and
equipment
Indretning af lejede lokaler 233.191 433.111 0 0
Leasehold improvements
Materielle anlagsaktiver 8 588.682 864.416 0 0
Property, plant and equipment
Kapitalandele i dattervirksomheder 9 0 0 59.928.394 0
Investments in subsidiaries
Udskudt skatteaktiv 234.570 744.684 0 0
Deferred tax asset
Andre tilgodehavender 10 1.657.986 1.468.141 0 0
Other receivables
Finansielle anleegsaktiver 1.892.556 2.212.825 59.928.394 0
Fixed asset investments
Anlaegsaktiver 2.705.185 3.561.594 59.928.394 0
Fixed assets
58

13
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Balance 31. december
Balance Sheet 31 December

Aktiver

Assets

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK
Tilgodehavender fra salg og
tienesteydelser 108.462.620 134.834.527 0 0
Trade receivables
Tilgodehavender hos tilknyttede
virksomheder 4.097.732 1.894.155 0 0
Receivables from group enterprises
Andre tilgodehavender 11 11.393.828 7.278.142 0 0
Other receivables
Periodeafgreensningsposter 71.514 82.412 0 0
Prepayments
Tilgodehavender 124.025.694 144.089.236 0 0
Receivables
Likvide beholdninger 31.632.376 3.949.178 3.000.000 0
Cash at bank and in hand
Omsatningsaktiver 155.658.070 148.038.414 3.000.000 0
Current assets
Aktiver 158.363.255 151.600.008 62.928.394 0
Assets
.
pwc 14




Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK
Selskabskapital 100.000 1.020.000 100.000 0
Share capital
Overfort resultat 62.828.394 48.344.189 62.828.394 0
Retained earnings
Egenkapital 12 62.928.394 49.364.189 62.928.394 0
Equity
Minoritetsinteresser 13 3.202.160 3.535.181 0 0
Minority interests
.
pwc 15



Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity

Koncern Moderselskab
Group Parent Company
Note 2015 2014 2015 2014
DKK DKK DKK DKK
Kreditinstitutter 219.220 0 0 0
Credit institutions
Modtagne forudbetalinger fra kunder 20.588.574 13.514.778 0 0
Prepayments received from customers
Leverandgrer af varer og
tienesteydelser 52.185.444 62.283.005 0 0
Trade payables
Geeld til tilknyttede virksomheder 694.428 6.107.880 0 0
Payables to group enterprises
Selskabsskat 2.634.500 1.722.613 0 0
Corporation tax
Anden geeld 15.450.966 14.902.361 0 0
Other payables
Periodeafgreensningsposter 459.569 170.001 0 0
Deferred income
Kortfristede gaeldsforpligtelser 92.232.701 98.700.638 0 0
Short-term debt
Galdsforpligtelser 92.232.701 98.700.638 0 0
Debt
Passiver 158.363.255 151.600.008 62.928.394 0
Liabilities and equity

Eventualposter og gvrige

gkonomiske forpligtelser 14
Contingent assets, liabilities and other

financial obligations

Honorar til generalforsamlingsvalgt
revisor 15
Fee to auditors appointed at the general
meeting

Neertstaende parter og ejerforhold 16
Related parties and ownership

pwe

16



Egenkapitalopgorelse

Statement of Changes in Equity

Koncern
Group

Egenkapital 1. januar
Equity at 1 January

Kontant kapitalforhgjelse
Cash capital increase

Arets resultat
Net profit/loss for the year

Overfert fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. december
Equity at 31 December

Moderselskab
Parent Company

Egenkapital 22. juni 2015
Equity at 22 June 2015

Kontant kapitalforhgjelse
Cash capital increase

@vrige egenkapitalbevaegelser
Other equity movements

Periodens resultat 22/6 - 31/12 2015
Net profit/loss for the period 22/6 - 31/12 2015

Overfgrt fra overkurs ved emission
Transfer from share premium account

Egenkapital 31. december
Equity at 31 December

pwe

Overkurs ved Overfort
Selskabskapital emission resultat | alt
Share capital Share premium  Retained earnings Total
account

DKK DKK DKK DKK
50.000 0 49.364.189 49.414.189
50.000 5.900.000 0 5.950.000
0 0 7.564.205 7.564.205
0 -5.900.000 5.900.000 0
100.000 0 62.828.394 62.928.394
50.000 0 0 50.000
50.000 5.900.000 0 5.950.000
0 0 56.613.219 56.613.219
0 0 315.175 315.175
0 -5.900.000 5.900.000 0
100.000 0 62.828.394 62.928.394
17



Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Koncern
Group
Note 2015 2014
DKK DKK
Arets resultat 7.564.205 2.520.701
Net profit/loss for the year
Reguleringer 17 3.962.080 3.857.681
Adjustments
AEndring i driftskapital 18 17.877.943 -5.221.635
Change in working capital
Pengestremme fra drift for finansielle poster 29.404.228 1.156.747
Cash flows from operating activities before financial income and expenses
Renteindbetalinger og lignende 357.435 48.681
Financial income
Renteudbetalinger og lignende -367.526 -781.976
Financial expenses
Pengestreamme fra ordinaer drift 29.394.137 423.452
Cash flows from ordinary activities
Betalt selskabsskat -1.192.465 -1.171.574
Corporation tax paid
Pengestremme fra driftsaktivitet 28.201.672 -748.122
Cash flows from operating activities
Kgb af materielle anleegsaktiver -66.823 -128.049
Purchase of property, plant and equipment
Kgb af finansielle anleegsaktiver m.v. -189.845 72.825
Fixed asset investments made etc
Pengestreamme fra investeringsaktivitet -256.668 -55.224

Cash flows from investing activities
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Pengestromsopgorelse 1. januar - 31. december
Cash Flow Statement 1 January - 31 December

Note 2015 2014
DKK DKK

Tilbagebetaling af geeld til kreditinstitutter 219.220 -24.009.436
Repayment of loans from credit institutions
Tilbagebetaling af geeld til tilknyttede virksomheder -5.413.452 271.052
Repayment of payables to group enterprises
Kontant kapitalforhgjelse 6.000.000 0
Cash capital increase
Betalt udbytte -1.067.574 -475.011
Dividend paid
Pengestremme fra finansieringsaktivitet -261.806 -24.213.395
Cash flows from financing activities
Andring i likvider 27.683.198 -25.016.741
Change in cash and cash equivalents
Likvider 1. januar 3.949.178 28.965.919
Cash and cash equivalents at 1 January
Likvider 31. december 31.632.376 3.949.178

Cash and cash equivalents at 31 December

Likvider specificeres saledes:

Cash and cash equivalents are specified as follows:

Likvide beholdninger 31.632.376 3.949.178
Cash at bank and in hand

Likvider 31. december 31.632.376 3.949.178
Cash and cash equivalents at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
1 Personaleomkostninger
Staff expenses
Lanninger 54.592.357 56.654.190 0
Wages and salaries
Pensioner 1.289.952 1.360.925 0
Pensions
Andre omkostninger til social sikring 771.662 603.190 0
Other social security expenses
56.653.971 58.618.305 0

Gennemsnitligt antal beskaeftigede
medarbejdere 109 111 0

Average number of employees

Med henvisning til arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen ikke oplyst.
Remuneration to the Executive Board has not been disclosed in accordance with section 98 B(3) of the Danish Financial

Statements Act.

2 Af- og nedskrivninger af
immaterielle og materielle

anlzaegsaktiver

Depreciation, amortisation and
impairment of intangible assets and
property, plant and equipment

Afskrivninger af immaterielle anlaegs-
aktiver 260.406 274.692 0
Amortisation of intangible assets

Afskrivninger af materielle anlaegs-

aktiver 342.557 539.380 0
Depreciation of property, plant and
equipment

602.963 814.072 0
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Noter til arsregnskabet
Notes to the Financial Statements
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Moderselskab
Parent Company

2015 2014
DKK DKK
Indtaegter af kapitalandele i dattervirksomheder
Income from investments in subsidiaries
Andel af overskud i dattervirksomheder 315.175 0
Share of profits of subsidiaries
315.175 0
Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK
Finansielle indtaegter
Financial income
Renteindtaegter tilknyttede
virksomheder 0 48.661 0 0
Interest received from group enterprises
Andre finansielle indteegter 276.897 21 0 0
Other financial income
Vautakursgevinster 80.538 0 0 0
Exchange gains
357.435 48.682 0 0
Finansielle omkostninger
Financial expenses
Andre finansielle omkostninger 111.988 251.046 0 0
Other financial expenses
Valutakurstab 255.544 530.930 0 0
Exchange loss
367.532 781.976 0 0
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Noter til arsregnskabet
Notes to the Financial Statements
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Koncern Moderselskab
Group Parent Company

2015 2014 2015 2014

DKK DKK DKK DKK
Skat af arets resultat
Tax on profit/loss for the year
Arets aktuelle skat 2.179.802 1.604.359 0 0
Current tax for the year
Arets udskudte skat 434.665 -360.778 0 0
Deferred tax for the year

2.614.467 1.243.581 0 0
Immaterielle anlaegsaktiver
Intangible assets
Koncern
Group

Software Goodwill
Software Goodwill
DKK DKK
Kostpris 1. januar 514.000 880.453
Cost at 1 January
Kostpris 31. december 514.000 880.453
Cost at 31 December
Ned- og afskrivninger 1. januar 356.950 553.150
Impairment losses and amortisation at 1 January
Arets afskrivninger 157.050 103.356
Amortisation for the year
Ned- og afskrivninger 31. december 514.000 656.506
Impairment losses and amortisation at 31 December
Regnskabsmassig vaerdi 31. december 0 223.947
Carrying amount at 31 December
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Noter til arsregnskabet
Notes to the Financial Statements

pwe

Materielle anlaegsaktiver
Property, plant and equipment

Koncern
Group

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Ned- og afskrivninger 1. januar
Impairment losses and depreciation at 1 January

Arets afskrivninger
Depreciation for the year

Ned- og afskrivninger 31. december

Impairment losses and depreciation at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre anleeg,
driftsmateriel og

Indretning af le-

inventar jede lokaler
Other fixtures and Leasehold
fittings, tools and improvements
equipment
DKK DKK
2.803.201 1.037.046
66.825 0
2.870.026 1.037.046
2.371.896 603.935
142.639 199.920
2.514.535 803.855
355.491 233.191
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Noter til arsregnskabet
Notes to the Financial Statements

Moderselskab
Parent Company

2015 2014
DKK DKK
9 Kapitalandele i dattervirksomheder
Investments in subsidiaries
Kostpris 1. januar 0 0
Cost at 1 January
Tilgang i arets lgb 59.613.219 0
Additions for the year
Kostpris 31. december 59.613.219 0
Cost at 31 December
Veerdireguleringer 1. januar 0 0
Value adjustments at 1 January
Arets resultat 315.175 0
Net profit/loss for the year
Veerdireguleringer 31. december 315.175 0
Value adjustments at 31 December
Regnskabsmaessig vaerdi 31. december 59.928.394 0
Carrying amount at 31 December
Kapitalandele i dattervirksomheder specificeres saledes:
Investments in subsidiaries are specified as follows:
Stemme- og

Navn Hjemsted Selskabskapital ejerandel
Name Place of registered office Share Votes and

capital ownership
IUM A/S Kgbenhavn 1.020.000 100%

Copenhagen 1,020,000
BPN ApS Kgbenhavn 50.000 100%
Copenhagen 50,000
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Noter til arsregnskabet
Notes to the Financial Statements

10 @vrige finansielle anlaegsaktiver

11
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Other fixed asset investments

Kostpris 1. januar
Cost at 1 January

Tilgang i arets lgb
Additions for the year

Kostpris 31. december
Cost at 31 December

Regnskabsmassig vaerdi 31. december
Carrying amount at 31 December

Andre tilgodehavender

Other receivables

Koncern
Group

Andre tilgodeha-

vender
Other receivables
DKK
1.468.141

189.845

1.657.986

1.657.986

Andre tilgodehavender vedragrer hovedsageligt afholdte omkostninger til viderefakturering til kunder.

Other receivables mainly consist of costs that are to be invoiced to the customers.
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12 Egenkapital

13
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Equity

Selskabskapitalen bestar af 200 anparter a nominelt DKK 500. Ingen anparter er tillagt seerlige rettigheder.
The share capital consists of 200 shares of a nominal value of DKK 500. No shares carry any special rights.

Selskabskapitalen har udviklet sig saledes:
The share capital has developed as follows:

2015
DKK
Selskabskapital 22. juni 2015 50.000
Share capital at 22 June 2015
Kapitalforhajelse 50.000
Capital increase
Kapitalnedsaettelse 0
Capital decrease
Selskabskapital 31. december 100.000
Share capital at 31 December
Koncern
Group
2015 2014
DKK DKK
Minoritetsinteresser
Minority interests
Minoritetsinteresser 1. januar 3.535.181 2.943.458
Minority interests at 1 January
Betalt udbytte -1.067.574 -475.011
Dividend paid
Andel af arets resultat 734.553 1.066.734
Share of net profit/loss for the year
Minoritetsinteresser 31. december 3.202.160 3.535.181

Minority interests at 31 December
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14 Eventualposter og gvrige skonomiske forpligtelser
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Contingent assets, liabilities and other financial obligations

Eventualforpligtelser
Contingent liabilities

Koncernens danske selskaber haefter solidarisk for skat af koncernens sambeskattede indkomst mv. Det sam-
lede belgb for skyldig selskabsskat i koncernen udger DKK . Koncernens danske selskaber haefter endvidere so-
lidarisk for danske kildeskatter i form af udbytteskat, royaltyskat og renteskat. Eventuelle senere korrektioner til
selskabsskatter og kildeskatter kan medfare at koncernens heeftelse udger et starre belgb.

The Danish group companies are jointly and severally liable for tax on the Group's jointly taxed income.

Koncernen har stillet garanti overfor for Danske Reklame- og Relationsbureauers Brancheforening som kollektiv
sikkerhed for mediakgb.
The group has provided a guarantee for Danske Reklame- og Relationsbureauers Brancheforening as collective security for

media purchases.

Koncernen har pr. 31. december 2015 indgaet leje- og leasingforpligtelser for i alt TDKK 1.776 (TDKK 1.789 i
2014). Heraf forfalder TDKK 1.061 (TDKK 659 i 2014) inden for 1 ar.

The Group has non-cancellable rental and lease contracts at 31 December 2015 amounting to DKK 1,776k (DKK 1.789k in
2014). DKK 1,061k (DKK 659k in 2014) is due within 1 year.

Indgaet huslejeforpligtelse udger TDKK 6.458 (TDKK 8.011 i 2014), hvoraf TDKK 3.550 (TDKK 2.898 i 2014)
forfalder inden for 1 ar. Lejemalet er uopsigeligt indtil 1. april 2017 med 6 maneders opsigelsesvarsel.
Rental agreement amounts to DKK 6,458k (DKK 8,011k in 2014). DKK 3,550k (DKK 2,898k in 2014) is due within 1 year. The

tenancy is non-terminable until 1 April 2007 with 6 months notice.
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Koncern Moderselskab
Group Parent Company
2015 2014 2015 2014
DKK DKK DKK DKK

Honorar til general-
forsamlingsvalgt revisor
Fee to auditors appointed at the
general meeting
Revisionshonorar il
PricewaterhouseCoopers 392.465 375.708 10.000 0
Audit fee to PricewaterhouseCoopers
Andre erkleeringsopgaver med sikker-
hed 115.000 92.000 0 0
Other assurance engagements
Andre ydelser 115.142 45.500 80.000 0
Non-audit services

622.607 513.208 90.000 0
Neartstaende parter og ejerforhold
Related parties and ownership

Grundlag
Basis

Bestemmende indflydelse
Controlling interest

The Interpublic Group of Companies (LUX) Sarl,
Luxemburg

@vrige nartstaende parter
Other related parties

The Interpublic Group of Companies (LUX) Sarl,
Luxemburg

The Interpublic Group of Companies Inc., New York,
USA

moderselskab
parent company

moderselskab
parent company

moderselskab
ultimate parent company
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16 Nertstaende parter og ejerforhold (fortsat)

pwc

Related parties and ownership (continued)

Transaktioner
Transactions

Bortset fra koncerninterne transaktioner og ledelsesvederlag har der ikke i arets lgb veeret gennemfart
transaktionermed bestyrelse, direktion, ledende medarbejdere, vaesentlige aktionaerer eller andre nzertstdende
parter.

There have been no transactions with the Supervisory Board, the Executive Board, senior officers, significant shareholders

orother related parties, except for intercompany transactions and management remuneration.

Ejerforhold
Ownership

Folgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller minimum 5%
af selskabskapitalen:
The following shareholders are recorded in the Company's register of shareholders as holding at least 5% of the votes or at

least 5% of the share capital:

The Interpublic Group of Companies (LUX) Sarl, Luxemburg

Koncernregnskab
Consolidated Financial Statements

Selskabet indgar i koncernrapporten for The Interpublic Group of Companies Inc., New York, USA..
The Company is included in the Group Annual Report of The Interpublic Group of Companies Inc., New York, USA..

Koncernrapporten for The Interpublic Group of Companies Inc., New York, USA. kan rekvireres pa fglgende
adresse: www.interpublic.com
The Group Annual Report of The Interpublic Group of Companies Inc., New York, USA. may be obtained at the following

address: www.interpublic.com
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Pengestromsopgorelse - reguleringer
Cash flow statement - adjustiments

Finansielle indteegter
Financial income

Finansielle omkostninger
Financial expenses

Af- og nedskrivninger inklusiv tab og gevinst ved salg
Depreciation, amortisation and impairment losses, including losses and gains on
sales

Skat af arets resultat
Tax on profit/loss for the year

Minoritetsinteressers andel af dattervirksomheders resultat
Minority interests' share of net profit/loss of subsidiaries

Pengestromsopgerelse - eendring i driftskapital
Cash flow statement - change in working capital

AEndring i tilgodehavender
Change in receivables

Andring i leverandgrer m.v.
Change in trade payables, etc

Koncern
Group

2015 2014

DKK DKK
-357.435 -48.682
367.532 781.976
602.963 814.072
2.614.467 1.243.581
734.553 1.066.734
3.962.080 3.857.681
20.063.543 -26.134.660
-2.185.600 20.913.025
17.877.943 -5.221.635
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for MediaBrands Denmark ApS for
2015 er udarbejdet i overensstemmelse med arsregn-
skabslovens bestemmelser for mellemstore virksom-
heder i regnskabsklasse C.

Den anvendte regnskabspraksis er uaendret i forhold
til sidste ar.

Regnskabsmaessigt er Mediabrands Denmark ApS
indsat, som nyt moderselskab i koncernen.

Koncern- og arsregnskab for 2015 er aflagt i DKK.

Generelt om indregning og maling

Regnskabet er udarbejdet med udgangspunkt i det
historiske kostprisprincip.

Indteegter indregnes i resultatopgerelsen i takt med,
at de indtjenes. Herudover indregnes vardiregule-
ringer af finansielle aktiver og forpligtelser, der méles
til dagsveerdi eller amortiseret kostpris. Endvidere
indregnes i resultatopgerelsen alle omkostninger, der
er afholdt for at opné arets indtjening, herunder af-
skrivninger, nedskrivninger og hensatte forpligtelser
samt tilbageforsler som fglge af eendrede regnskabs-
maessige skon af belgb, der tidligere har varet indreg-
net i resultatopgerelsen.

Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige skonomiske fordele vil tilflyde
selskabet, og aktivets veerdi kan males palideligt.

pwe

Basis of Preparation

The Annual Report of MediaBrands Denmark ApS
for 2015 has been prepared in accordance with the
provisions of the Danish Financial Statements Act
applying to medium-sized enterprises of reporting
class C.

The accounting policies applied remain unchanged
from last year.

For accounting purpose Mediabrands Denmark
ApS is inserted as the parent company.

Consolidated and Parent Company Financial
Statements for 2015 are presented in DKK.

Recognition and measurement

The Financial Statements have been prepared
under the historical cost method.

Revenues are recognised in the income statement

as earned. Furthermore, value adjustments of finan-
cial assets and liabilities measured at fair value or
amortised cost are recognised. Moreover, all
expenses incurred to achieve the earnings for the
year are recognised in the income statement, inclu-
ding depreciation, amortisation, impairment losses
and provisions as well as reversals due to changed
accounting estimates of amounts that have previous-
ly been recognised in the income statement.

Assets are recognised in the balance sheet when it is
probable that future economic benefits attributable
to the asset will flow to the Company, and the value
of the asset can be measured reliably.

31



Regnskabspraksis

Accounting Policies

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige skonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan maéles pa-
lideligt.

Ved forste indregning maéles aktiver og forpligtelser
til kostpris. Efterfolgende males aktiver og for-
pligtelser som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og maling tages hensyn til forud-
sigelige tab og risici, der fremkommer, inden ars-
rapporten afleegges, og som be- eller afkraefter
forhold, der eksisterede pa balancedagen.

Konsolideringspraksis

Koncernregnskabet omfatter moderselskabet
MediaBrands Denmark ApS samt virksomheder,
hvori moderselskabet direkte eller indirekte besidder
flertallet af stemmerettighederne, eller hvori moder-
selskabet gennem aktiebesiddelse eller pa anden
made har en bestemmende indflydelse. Virksom-
heder, hvori koncernen besidder mellem 20% og 50%
af stemmerettighederne og udgver betydelig men
ikke bestemmende indflydelse, betragtes som associe-
rede virksomheder.

Ved konsolideringen sammendrages poster af ens-
artet karakter. Koncerninterne indteegter og omkost-
ninger, aktiebesiddelser, udbytter og mellemveeren-
der samt realiserede og urealiserede interne gevin-
ster og tab ved transaktioner mellem de konsolidere-
de virksomheder elimineres.

Moderselskabets kapitalandele i de konsoliderede
dattervirksomheder udlignes med moderselskabets
andel af dattervirksomhedernes regnskabsmassige
indre veerdi opgjort pa det tidspunkt, hvor koncern-
forholdet blev etableret.

.
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Liabilities are recognised in the balance sheet when
it is probable that future economic benefits will
flow out of the Company, and the value of the lia-
bility can be measured reliably.

Assets and liabilities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Recognition and measurement take into account
predictable losses and risks occurring before the
presentation of the Annual Report which confirm
or invalidate affairs and conditions existing at the
balance sheet date.

Basis of consolidation

The Consolidated Financial Statements comprise
the Parent Company, MediaBrands Denmark ApS,
and subsidiaries in which the Parent Company di-
rectly or indirectly holds more than 50% of the
votes or in which the Parent Company, through
share ownership or otherwise, exercises control.
Enterprises in which the Group holds between 20%
and 50% of the votes and exercises significant influ-
ence but not control are classified as associates.

On consolidation, items of a uniform nature are
combined. Elimination is made of intercompany
income and expenses, shareholdings, dividends and
accounts as well as of realised and unrealised
profits and losses on transactions between the con-
solidated enterprises.

The Parent Company’s investments in the consoli-
dated subsidiaries are set off against the Parent
Company’s share of the net asset value of subsidi-
aries stated at the time of consolidation.
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Regnskabspraksis

Accounting Policies

Minoritetsinteresser

Ved opggrelse af koncernresultat og koncernegen-
kapital anferes den del af dattervirksomhedernes
resultat og egenkapital, der kan henfores til minori-
tetsinteresser, som serskilte poster i resultatopgerel-
sen og balancen. Minoritetsinteresser indregnes til
den regnskabsmeessige veerdi af de overtagne aktiver
og forpligtelser pa tidspunktet for erhvervelse af
dattervirksomheder.

Ved efterfolgende @&ndringer i minoritetsinteresser,
hvor koncernen bevarer kontrollen med dattervirk-
somheden indregnes vederlaget direkte pa egenkapi-
talen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til trans-
aktionsdagens kurs. Valutakursdifferencer, der
opstar mellem transaktionsdagens kurs og kursen pa
betalingsdagen, indregnes i resultatopgerelsen som
en finansiel post. Hvis valutapositioner anses for
sikring af fremtidige pengestremme, indregnes vardi-
reguleringerne direkte pa egenkapitalen.

Tilgodehavender, geld og andre monetere poster i
fremmed valuta, som ikke er afregnet pa balancedag-
en, males til balancedagens valutakurs. Forskellen
mellem balancedagens kurs og kursen pa tidspunktet
for tilgodehavendets eller geldens opstden indregnes
i resultatopgerelsen under finansielle indtegter og
omkKkostninger.
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Minority interests

On statement of group results and group equity, the
shares of results and equity of subsidiaries
attributable to minority interests are recognised as
separate items in the income statement and the
balance sheet. Minority interests are recognised on
the basis of a remeasurement of acquired assets
and liabilities to fair value at the time of acquisition
of subsidiaries.

On subsequent changes to minority interests where
the Group retains control of the subsidiary, the con-
sideration is recognised directly in equity.

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of transaction.
Exchange differences arising due to differences
between the transaction date rates and the rates at
the dates of payment are recognised in financial
income and expenses in the income statement.
Where foreign exchange transactions are con-
sidered hedging of future cash flows, the value
adjustments are recognised directly in equity.

Receivables, payables and other monetary items in
foreign currencies that have not been settled at the
balance sheet date are translated at the exchange
rates at the balance sheet date. Any differences
between the exchange rates at the balance sheet
date and the rates at the time when the receivable
or the debt arose are recognised in financial income
and expenses in the income statement.
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Accounting Policies

Segmentoplysninger

Da koncernen kun opererer i et forretningssegment
og pa et geografisk marked fremgar segmentoplys-
ningerne direkte af resultatopgerelsen og balancen.

Resultatopgoerelsen
Nettoomsatning

Ved salg af varer indregnes nettoomsatning, nér
fordele og risici vedrgrende de solgte varer er over-
gaet til kaber, nettoomsztningen kan males palide-
ligt og det er sandsynligt, at de gkonomiske fordele
ved salget vil tilgd koncernen.

Nettoomsatningen males til det modtagne vederlag
og indregnes eksklusive moms og med fradrag af
rabatter i forbindelse med salget.

Omkostninger til ravarer og hjzelpematerialer

Omkostninger til ravarer og hjelpematerialer inde-
holder det forbrug af ravarer og hjelpematerialer,
der er anvendt for at opna virksomhedens netto-
omsatning.

Andre eksterne omkostninger

Andre eksterne omkostninger indeholder omkostnin-
ger til lokaler, salg og distribution samt selskabets og
koncernens administration mv.

Personaleomkostninger

Personaleomkostninger indeholder gager og len-
ninger samt lgnathengige omkostninger.
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Segment reporting

As the Group is only operating in one business
segment and one geographical market, the seg-
ment information is shown directly in the income
statement and the balance sheet.

Income Statement
Revenue

Revenue from the sale of goods is recognised when
the risks and rewards relating to the goods sold
have been transferred to the purchaser, the revenue
can be measured reliably and it is probable that the
economic benefits relating to the sale will flow to
the Group.

Revenue is measured at the consideration received
and is recognised exclusive of VAT and net of
discounts relating to sales.

Expenses for raw materials and
consumables

Expenses for raw materials and consumables com-
prise the raw materials and consumables consumed
to achieve revenue for the enterprice.

Other external expenses

Other external expenses comprise expenses for pre-
mises, sales and distribution as well as the Group’s
administration, etc.

Staff expenses

Staff expenses comprise wages and salaries as well
as payroll expenses.
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Accounting Policies

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlegsakti-
ver.

Resultat af kapitalandele i dattervirksom-
heder

I resultatopgerelsen indregnes den forholdsmeessige
andel af resultat for dret under posten "Indtaegter af
kapitalandele i dattervirksomheder”.

Finansielle poster

Finansielle indtaegter og omkostninger indregnes i re-
sultatopgerelsen med de belgb, der vedrerer regn-
skabsaret.

Skat af arets resultat

Skat af arets resultat bestar af arets aktuelle skat og
forskydning i udskudt skat og indregnes i resultatop-
gorelsen med den del, der kan henfores til arets
resultat, og direkte pa egenkapitalen med den del,
der kan henfgres til posteringer direkte pa egen-
kapitalen.

Selskabet er sambeskattet med IPG koncernens
ovrige danske dattervirksomheder, i det omfang de
opfylder betingelserne for at blive inddraget under
sambeskatningen. Den danske selskabsskat fordeles
mellem de sambeskattede danske selskaber i forhold
til disses skattepligtige indkomster.
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Amortisation, depreciation and impairment
losses

Amortisation, depreciation and impairment losses
comprise amortisation, depreciation and impair-
ment of intangible assets and property, plant and
equipment.

Income from investments in subsidiaries

The item “Income from investments in subsidia-
ries” in the income statement includes the propor-
tionate share of the profit for the year.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts relating to the
financial year.

Tax on profit/loss for the year

Tax for the year consists of current tax for the year
and changes in deferred tax for the year. The tax
attributable to the profit for the year is recognised
in the income statement, whereas the tax
attributable to equity transactions is recognised
directly in equity.

The Company is jointly taxed with the other Danish
subsidiaries in the IPG Group to the content that
the conditions for jointly taxation are fulfilled. The
tax effect of the joint taxation is allocated to Danish
enterprises in proportion to their taxable incomes.
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Balancen

Immaterielle anlaegsaktiver

Software

Software maéles til kostpris med fradrag af akkumule-
rede af- og nedskrivninger eller til genindvindings-
veerdien, safremt denne er lavere.

Softwarelicenser afskrives over aftaleperioden, som
udger maksimalt 4 &r.

Goodwill

Goodwill afskrives lineeert over den vurderede gkono-
miske brugstid, der fastleegges pa baggrund af ledel-
sens erfaringer inden for de enkelte forretnings-
omrader. Hvis det ikke er muligt at skenne péalideligt
over brugstiden udger afskrivningsperioden 20 ar. og
er laengst for strategisk erhvervede virksomheder
med en staerk markedsposition og lang
indtjeningsprofil.

Materielle anlaegsaktiver

Materielle anlaegsaktiver méles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget, der opgares som kostpris
reduceret med eventuel restveerdi, fordeles lineaert
over aktivernes forventede brugstid, der udger:

3-5 ar
5 ar

Andre anlaeg, driftsmateriel og inventar
Indretning af lejede lokaler

Aktiver med en kostpris pa under DKK 12.800 om-
kostningsferes i anskaffelseséret.

.
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Balance Sheet

Intangible assets

Software

Software are measured at cost less accumulated
amortisation and less any accumulated impairment
losses or at a lower value in use.

Software licences are amortised over the period of
the agreement, but not exeeding 4 years.

Goodwill

Goodwill is amortised on a straight-line basis over
the estimated useful life determined on the basis of
Management’s experience with the individual busi-
ness areas. If it is not possible to reliably estimate
useful life the amortisation period is 20 years. The
longest period applying to enterprises acquired for
strategic purposes with a strong market position
and a long earnings profile.

Property, plant and equipment

Property, plant and equipment are measured at
cost less accumulated depreciation and less any
accumulated impairment losses.

Cost comprises the cost of acquisition and expenses
directly related to the acquisition up until the time
when the asset is ready for use.

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:

Other fixtures and fittings, tools and
equipment
Leasehold improvements

3-5 years
5 years

Assets costing less than DKK 12,800 are expensed
in the year of acquisition.
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Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af immaterielle og ma-
terielle anlegsaktiver gennemgés arligt for at afgore,
om der er indikation af vaerdiforringelse ud over det,
som udtrykkes ved afskrivning.

Hvis dette er tilfeldet, gennemfares en nedskrivnings-
test for at fastsla, om genindvindingsvardien er lave-
re end den regnskabsmeessige veerdi. Hvis det er til-
feeldet nedskrives der til denne lavere genindvindings-
veerdi.

Kapitalandele i dattervirksomheder

Kapitalandele i dattervirksomheder indregnes og
maéles efter den indre vaerdis metode.

I balancen indregnes under posten “Kapitalandele i
dattervirksomheder” den forholdsmaessige ejerandel
af virksomhedernes regnskabsmaessige indre veerdi
opgjort med udgangspunkt i dagsveaerdien af de identi-
ficerbare nettoaktiver pa anskaffelsestidspunktet.

Den samlede nettoopskrivning af kapitalandele i
dattervirksomheder henlaegges via overskudsdispone-
ringen til “Reserve for nettoopskrivning efter den
indre vaerdis metode” under egenkapitalen. Reserven
reduceres med udbytteudlodninger til moderselska-
bet og reguleres med andre egenkapitalbevagelser i
dattervirksomhederne.

Dattervirksomheder med negativ regnskabsmaessig
indre vaerdi indregnes til DKK 0. Hvis moderselska-
bet har en retslig eller en faktisk forpligtelse til at
deekke virksomhedens underbalance, indregnes en
hensat forpligtelse hertil.
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Impairment of fixed assets

The carrying amounts of intangible assets and pro-
perty, plant and equipment are reviewed on an
annual basis to determine whether there is any indi-
cation of impairment other than that expressed by
amortisation and depreciation.

If so, an impairment test is carried out to determine
whether the recoverable amount is lower than the
carrying amount. If so, the asset is written down to
its lower recoverable amount.

Investments in subsidiaries

Investments in subsidiaries are recognised and
measured under the equity method.

The item“Investments in subsidiaries” in the
balance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the fair values of identifiable
net assets at the time of acquisition.

The total net revaluation of investments in subsidia-
ries is transferred upon distribution of profit to
“Reserve for net revaluation under the equity me-
thod“ under equity. The reserve is reduced by divi-
dend distributed to the Parent Company and
adjusted for other equity movements in the subsidi-
aries.

Subsidiaries with a negative net asset value are
recognised at DKK 0. Any legal or constructive
obligation of the Parent Company to cover the
negative balance of the enterprise is recognised in
provisions.
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@vrige finansielle anlaegsaktiver

@vrige finansielle anlegsaktiver omfatter andre
tilgodehavender.

Tilgodehavender

Tilgodehavender maéles i balancen til amortiseret
kostpris eller en lavere nettorealisationsvaerdi,
hvilket normalt udger nominel veerdi med fradrag af
nedskrivning til imgdegielse af tab. Nedskrivninger
til tab opgeres pa grundlag af en individuel vurdering
af de enkelte tilgodehavender samt for tilgodehaven-
der fra salg tillige med en generel nedskrivning base-
ret pa selskabets erfaringer fra tidligere ar.

Periodeafgransningsposter

Periodeafgrensningsposter indregnet som aktiver
omfatter atholdte forudbetalte omkostninger ved-
rerende husleje, licenser samt abonnementer.

Aktuelle skattetilgodehavender og -forpligtel-
ser

Aktuelle skatteforpligtelser og tilgodehavende aktuel
skat indregnes i balancen som beregnet skat af arets
skattepligtige indkomst reguleret for skat af tidligere
ars skattepligtige indkomster samt for betalte aconto-
skatter. Tillaeg og godtgerelse under acontoskatteord-
ningen indregnes i resultatopgerelsen under finansiel-
le poster.

Finansielle gaeldsforpligtelser
Geldsforpligtelser méles til amortiseret kostpris, der
i al vaesentlighed svarer til nominel veerdi.
Periodeafgransningsposter

Periodeafgransningsposter opfort som forpligtelser
udgeres af modtagne betalinger vedrorende indtaeg-
ter i de efterfolgende regnskabsér.
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Other fixed asset investments

Other fixed asset investments consist of other
receivables.

Receivables

Receivables are measured in the balance sheet at
the lower of amortised cost and net realisable value,
which corresponds to nominal value less provisions
for bad debts. Provisions for bad debts are deter-
mined on the basis of an individual assessment of
each receivable, and in respect of trade receivables,
a general provision is also made based on the
Company’s experience from previous years.

Prepayments

Prepayments comprise prepaid expenses
concerning rent, licenses and subscriptions.

Current tax receivables and liabilities

Current tax liabilities and receivables are recog-
nised in the balance sheet as the expected taxable in-
come for the year adjusted for tax on taxable in-
comes for prior years and tax paid on account.

Extra payments and repayment under the on-
account taxation scheme are recognised in the in-
come statement in financial income and expenses.

Financial debts

Debts are measured at amortised cost, substantially
corresponding to nominal value.

Deferred income

Deferred income comprises payments received in re-
spect of income in subsequent years.
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Pengestromsopgorelse

Pengestromsopggrelsen viser koncernens penge-

stremme for aret opdelt pa drifts-, investerings- og fi-
nansieringsaktivitet, arets forskydning i likvider samt
koncernens likvider ved arets begyndelse og slutning.

Pengestrom fra driftsaktivitet

Pengestrom fra driftsaktiviteten opgeres som arets
resultat reguleret for &ndring i driftskapitalen og
ikke kontante resultatposter som af- og nedskrivning-
er og hensatte forpligtelser. Driftskapitalen omfatter
omsatningsaktiver fratrukket kortfristede geldsfor-
pligtelser eksklusive de poster, der indgar i likvider.

Pengestrom fra investeringsaktivitet

Pengestrom fra investeringsaktiviteten omfatter
pengestrgmme fra keb og salg af immaterielle, materi-
elle og finansielle anlagsaktiver.

Pengestrom fra finansieringsaktivitet

Pengestrom fra finansieringsaktiviteten omfatter
pengestreomme fra optagelse og tilbagebetaling af
langfristede geeldsforpligtelser samt ind- og udbeta-
linger til og fra selskabsdeltagerne.

Likvider

Likvide midler bestar af "Likvide beholdninger”.

Pengestromsopgarelsen kan ikke udledes alene af det
offentliggjorte regnskabsmateriale.
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Cash Flow Statement

The cash flow statement shows the Group”s cash
flows for the year broken down by operating,
investing and financing activities, changes for the
year in cash and cash equivalents as well as the
Group’s cash and cash equivalents at the beginning
and end of the year.

Cash flows from operating activities

Cash flows from operating activities are calculated
as the net profit/loss for the year adjusted for
changes in working capital and non-cash operating
items such as depreciation, amortisation and im-
pairment losses, and provisions. Working capital
comprises current assets less short-term debt
excluding items included in cash and cash
equivalents.

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisitions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments.

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and in hand”.

The cash flow statement cannot be immediately
derived from the published financial records.
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Hoved- og nagletal

Forklaring af nggletal

Bruttomargin

Gross margin

Overskudsgrad

Profit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equity

pwc

Financial Highlights

Explanation of financial ratios

Bruttofortjeneste x 100

Nettoomsatning

Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning

Profit before financials x 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver

Profit before financials x 100

Total assets

Egenkapital ultimo x 100

Samlede aktiver ultimo

Equity at year end x 100

Total assets at year end

Ordinert resultat efter skat x 100

Gennemsnitlig egenkapital

Net profit forthe year x 100

Average equity
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