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Ledelsespategning
Management's report

Bestyrelse og direktion har dags dato atlagt arsrap-
porten for rcgnskabsaret 1. januar - 31. december
2019 for Millward Brown ApS.

Arsrapporten er aflagt 1 overensstemmelse med
arsregnskabsloven.

Vi anser den valgte regnskabspraksis for hensigts-
massig, og cfter vores opfattelse giver arsregnsha-
bet et retvisende billede af sclskabets aktiver. pas-
siver og finausielle stilling pr. 31. december 2019
samt al resultatet af selskabets aktiviteter tor regn-

skabsaret 1. junuar - 31, december 2019,

Ledelsesheretningen indeholder efter vores optat-
telse en retvisende redegeorelse tor de forhold. som
beretningen omhandler.

Arsrapporten indstilles il generalforsamlingens
codkendelse.
Kebenhavn, den 29. april 2020

Copenhagen, 29 Aprif 2020

Direktion

Managing Director

Bestyrelse

Board af directors
s 5
F=E s

Paul Francis Che
Formand
Chairman

¥

The board of directors and the managing director
today report  of
Millward Brown ApS for the financial year |
January to 31 December 2019.

have presented  the  annual

The annual has been presented in

accordance with the Danish Financial Statements
Act.

reporl

We
appropriate,

consider the accounting  policies  used

and in our opinion the annual
accounts provide a true and fair view of the
company's assets and liabilitics and its financial
2019 and of the
company's results of its activities in the flinancial
year I January to 31 December 2019,

position at 31 December

We are of the opinion that the management'’s
review includes a fair description of the issues
dealt with.,

We reconumend that the annual report be approved
by the general meeting.

/ '//’1‘ )

Yvenne Sotia Kristina Pernodd

i
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Til anpartshaverne i Millward Brown ApS

Konklusion

Vi har revideret arsregnskabet for Millward Brown
ApS for regnskabsaret 1. januar - 31. december
2019, der omfatter anvendt regnskabspraksis, re-
sultatopgerelse, balance og noter. Arsregnskabet
udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr. 31. december 2019 samt af
resultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2019 i overensstemmelse
med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifolge disse standarder og krav er nermere
beskrevet i revisionspategningens afsnit ”Revisors
ansvar for revisionen af arsregnskabet”. Vi er uaf-
hengige af selskabet i overensstemmelse med in-
ternationale etiske regler for revisorer (IESBA’s
Etiske regler) og de yderligere krav, der er gaelden-
de i Danmark, ligesom vi har opfyldt vores gvrige
etiske forpligtelser i henhold til disse regler og
krav. Det er vores opfattelse, at det opnaede revisi-
onsbevis er tilstrekkeligt og egnet som grundlag

To the shareholders of Millward Brown ApS

Opinion

We have audited the annual accounts of Millward
Brown ApS for the financial year 1 January to 31
December 2019, which comprise accounting
policies used, profit and loss account, balance
sheet and notes. The annual accounts are prepared
in accordance with the Danish Financial

Statements Act.

In our opinion, the annual accounts give a true and
fair view of the company's assets, liabilities and
financial position at 31 December 2019 and of the
results of the company's operations for the
financial year 1 January to 31 December 2019 in
accordance with the Danish Financial Statements
Act.

Basis for opinion
We conducted our audit in accordance with

international standards on auditing and the
additional requirements applicable in Denmark.
Our responsibilities under those standards and
requirements are further described in the below
section “Auditor’s responsibilities for the audit of
the annual accounts”. We are independent of the
company in accordance with international ethics
standards for accountants (IESBA's Code of
Ethics) and the additional requirements applicable
in Denmark, and we have fulfilled our other
ethical responsibilities in accordance with these

standards and requirements. We believe that the

for vores konklusion. audit evidence obtained is sufficient and
appropriate to provide a basis for our opinion.
Millward Brown ApS - Arsrapport for 2019 2

Annual report for 2019



Den uafhzengige revisors revisionspategning

Independent auditor's report

Ledelsens ansvar for irsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som le-
delsen anser nedvendig for at udarbejde et arsregn-
skab uden vasentlig fejlinformation, uanset om
denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen an-
svarlig for at vurdere selskabets evne til at fortseet-
te driften; at oplyse om forhold vedrerende fortsat
drift, hvor dette er relevant; samt at udarbejde ars-
regnskabet pa grundlag af regnskabsprincippet om
fortsat drift, medmindre ledelsen enten har til hen-
sigt at likvidere selskabet, indstille driften eller ik-
ke har andet realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregnskabet

Vores mal er at opnd hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser el-
ler fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geldende i Danmark, altid vil afdekke
vasentlig fejlinformation, nér saddan findes. Fejlin-
formationer kan opstd som folge af besvigelser el-
ler fejl og kan betragtes som vesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydeise pa de ekonomiske beslut-
ninger, som regnskabsbrugerne treffer pa grundlag
af arsregnskabet.

The management's responsibilities for the
annual accounts

The management is responsible for the preparation
of annual accounts that give a true and fair view in
accordance with the Danish Financial Statements
Act. The management is also responsible for such
internal control as the management determines is
necessary to enable the preparation of annual
accounts that are free from material misstatement,

whether due to fraud or error.

In preparing the annual accounts, the management
is responsible for evaluating the company's ability
to continue as a going concern, and, when
relevant, disclosing matters related to going
concern and using the going concern basis of
accounting when preparing the annual accounts,
unless the management either intends to liquidate
the company or to cease operations, or if it has no
realistic alternative but to do so.

Auditor’s responsibilities for the audit of the
annual accounts

Our objectives are to obtain reasonable assurance
about whether the annual accounts as a whole are
free from material misstatement, whether due to
fraud or error, and to issue an auditor’s report
including an opinion. Reasonable assurance is a
high level of assurance, but is not a guarantee that
with
on auditing and the

an audit conducted in accordance

international standards
additional requirements applicable in Denmark
will always detect a material misstatement when it
exists. Misstatements may arise due to fraud or
error and may be considered material if,
individually or in the aggregate, they could
reasonably be expected to influence the economic
decisions made by users on the basis of the annual

accounts.

Millward Brown ApS - Arsrapport for 2019 3
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Den uafhaengige revisors revisionspategning

Independent auditor's report

Som led i en revision, der udferes i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geldende i Danmark,
foretager vi faglige vurderinger og opretholder
professionel skepsis under revisionen. Herudover:

As part of an audit conducted in accordance with
international standards on auditing and the
additional requirements applicable in Denmark, we
exercise professional evaluations and maintain
professional scepticism throughout the audit. We

also:

° Identificerer og vurderer vi risikoen for e Identify and assess the risks of material
vaesentlig fejlinformation i arsregnskabet, misstatement in the annual accounts,
uanset om denne skyldes besvigelser eller whether due to fraud or error, design and
fejl, udformer og udferer revisionshandlin- perform audit procedures in response to
ger som reaktion pa disse risici samt opnar those risks, and obtain audit evidence that
revisionsbevis, der er tilstrekkeligt og eg- is sufficient and appropriate to provide a
net til at danne grundlag for vores konklu- basis for our opinion. The risk of not
sion. Risikoen for ikke at opdage vasentlig detecting a material misstatement resulting
fejlinformation forarsaget af besvigelser er from fraud is higher than the risk of not
hgjere end ved vasentlig fejlinformation detecting a misstatement resulting from
forarsaget af fejl, idet besvigelser kan om- error, as fraud may involve collusion,
fatte sammensvergelser, dokumentfalsk, forgery, intentional omissions,
bevidste udeladelser, vildledning eller tilsi- misrepresentations, or the override of
desettelse af intern kontrol. internal control.

o Opnér vi forstdelse af den interne kontrol e Obtain an understanding of the internal
med relevans for revisionen for at kunne control relevant to the audit in order to
udforme revisionshandlinger, der er pas- design audit procedures that are
sende efter omstendighederne, men ikke appropriate in the circumstances, but not
for at kunne udtrykke en konklusion om ef- for the purpose of expressing an opinion on
fektiviteten af selskabets interne kontrol. the effectiveness of the company's internal

control.

° Tager vi stilling til, om den regnskabsprak- e Evaluate the appropriateness of accounting
sis, som er anvendt af ledelsen, er passen- policies used by the management and the
de, samt om de regnskabsmassige sken og reasonableness of accounting estimates and
tilknyttede oplysninger, som ledelsen har related  disclosures made by the
udarbejdet, er rimelige. management.

Millward Brown ApS - Arsrapport for 2019 4
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Den uafhaengige revisors revisionspategning

Independent auditor's report

° Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnede re-
visionsbevis er vasentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets ev-
ne til at fortstte driften. Hvis vi konklude-
rer, at der er en vasentlig usikkerhed, skal
vi i vores revisionspategning gere opmark-
som pa oplysninger herom i arsregnskabet
eller, hvis sddanne oplysninger ikke er til-
streekkelige, modificere vores konklusion.
Vores konklusioner er baseret pa det revi-
sionsbevis, der er opndet frem til datoen
for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog medfo-
re, at selskabet ikke lengere kan fortsette
driften.

. Tager vi stilling til den samlede prasenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende

transaktioner og begivenheder pa en sadan

maéde, at der gives et retvisende billede her-

af.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tidsmaes-
sige placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuelle be-
tydelige mangler i intern kontrol, som vi identifi-
cerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

o Conclude on the appropriateness of the
management’s preparation of the annual
accounts being based on the going concern
principle and, based on the audit evidence
obtained, whether a material uncertainty
exists related to events or conditions that
may raise significant doubt about the
company's ability to continue as a going
concern. If we conclude that a material
uncertainty exists, we are required to draw
attention in our auditor’s report to the
related disclosures in the annual accounts
or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are
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.

o Evaluate the overall presentation, structure

and contents of the annual accounts,
including the disclosures in the notes, and
whether the annual accounts reflect the
underlying transactions and events in a

manner that gives a true and fair view.

with
governance regarding, among other matters, the

We communicate those charged with
planned scope and timing of the audit and
significant audit findings, including any significant
deficiencies in the internal control that we identify
during our audit.

Statement on the management's review
The
management's review.

management is responsible for the

Millward Brown ApS - Arsrapport for 2019 5
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Den uafhzengige revisors revisionspategning

Independent auditor's report

Vores konklusion om &rsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledelsesberetnin-
gen.

[ tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vasentligt inkonsistent med arsregnskabet eller
vores viden opnéet ved revisionen eller pa anden
méde synes at indeholde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmelse
med arsregnskabet og er udarbejdet i overensstem-
melse med arsregnskabslovens krav. Vi har ikke
fundet vasentlig fejlinformation i ledelsesberet-
ningen.

Kebenhavn, den 29. april 2020
Copenhagen, 29 April 2020

Deloitte

Statsautoriseret Revisionspartnerselskab
State Authorised Public Accountants
CVR-nr. 33 96 35 56

Company reg. no. 33 96 35 56

Our opinion on the annual accounts does not cover
the management’s review, and we do not express
any kind of

assurance opinion on the

management's review.

In connection with our audit of the annual
our responsibility is to read the
management’s review and in that connection

accounts,

consider whether the management’s review is
materially inconsistent with the annual accounts or
our knowledge obtained during the audit, or
whether it otherwise appears to contain material
misstatement.

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

Based on the work we have performed, we believe
that the management's review is in accordance
with the annual accounts and that it has been
prepared in accordance with the requirements of
the Danish Financial Statement Acts. We did not
find
management's review.

any material misstatement in the

Kim Takata Miicke Brian Schmit Jensen
statsautoriseret revisor statsautoriseret revisor
State Authorised Public Accountant State Authorised Public Accountant
mnel10944 mne40050
Millward Brown ApS - Arsrapport for 2019 6
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Selskabsoplysninger
Company information
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Regnskabsar: 1. januar 2019 - 31. december 2019
Financial year: 1 January 2019 - 31 December 2019

Paul Francis Cherry, Formand, Chairman
Henrik Jergen Hansen

Yvonne Sofia Kristina Pernodd

Henrik Jorgen Hansen
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Ledelsesberetning
Management commentary

Selskabets vasentligste aktiviteter

Millward Brown er et ledende og innovativt
globalt markedsanalyseinstitut specialiseret i at
rddgive virksomheder om, hvordan de maksimerer
verdien af deres markevarer. Millward Brown
rddgiver omkring optimering af medier, reklamer

PR og andre kommunikationsmassige
indsatsomrader.
For  yderligere information henvises il

www.millwardbrown.com.

Udvikling i aktiviteter og skonomiske forhold
Arets bruttofortjeneste udger 25.506 t.kr. mod
32.904 t.kr. sidste ar. Det ordinzre resultat efter
skat udger 5.123 t.kr. mod 7.035 t.kr. sidste ar. Le-
delsen anser arets resultat for tilfredsstillende, til
trods for en tilbagegang.

Ejerstrukturen er endret idet WPP har solgt
aktiemajoriteten i Kantar til Bain Capital.

Begivenheder efter regnskabsarets udlsb
Udbruddet og spredningen af COVID-19 primo
2020 forventes ikke at fa vasentlig indvirkning pé
virksomhedens finansielle stilling og udvikling.
Der forventes en reduktion i omsatningen og
indtjening i Q2, men det forventes at Q3 og Q4
bliver som budgetteret. Flertallet af virksomhedens
kunder fortsatter i stor udstrekning deres normale
aktivitetsniveau.

Millward Brown ApS vil i 2020 fusioneres med
Gallup A/S, hvor Gallup A/S vil vere det
fortsettende selskab.

The principal activities of the company

Millward Brown is a leading and innovative global
market research agency, specializing in helping
companies maximize their brand equit, brand
performance and brand health. Further Millward
Brown gives consultancy about the optimization of
activities within media, advertising, PR and other
communications.

For more information: www.millwardbrown.com.

Development in activities and financial matters

The gross profit for the year is t.DKK 25.506
against t.DKK 32.904 last year. The results from
ordinary activities after tax are t.DKK 5.123
against t.DKK 7.035 last year. The management
consider the results as satisfactory, despite of a
decrease in the result compared with last year.

The ownership of Kantar has changed since WPP
has sold the majority of the shares to Bain Capital.

Events subsequent to the financial year

The outbreak and worldwide spread of COVID-19
at the start of 2020, is not expected to have
significant impact on the company’s financial
position or future development. A reduction in
revenue and earnings for Q2 is to be expected,
while Q3 and Q4 are expected to be in accordance
with the budget. The majority of the company’s
customers will continue their normal level of
activity to a large extent.

In 2020, Millward Brown ApS will be merged
with Gallup A/S with Gallup A/S as the surviving
company

Millward Brown ApS - Arsrapport for 2019 8
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Resultatopgorelse 1. januar - 31. december
Income statement 1 January - 31 December

Alle belob i DKK

All amounts in DKK.
2019 2018
Note kr. kr.
Bruttofortjeneste
Gross profit 25.506.495 32.904.062
1 Personaleomkostninger
Staff costs -18.706.842 -23.439.141
Af- og nedskrivninger af materielle anlegsaktiver
Depreciation and writedown relating to tangible fixed assets -72.098 -95.750
Driftsresultat
Operating profit 6.727.555 9.369.171
Andre finansielle indtagter
Other financial income 6.150 1.680
2 Qvrige finansielle omkostninger
Other financial costs -176.161 -321.643
Resultat for skat
Results before tax 6.557.544 9.049.208
3 Skat af &rets resultat
Tax on ordinary results -1.434.435 -2.014.373
Arets resultat
Results for the year 5.123.109 7.034.835
Forslag til resultatdisponering:
Proposed appropriation of net profit:
Udbytte for regnskabséret
Dividend for the financial year 5.123.109 7.034.835
Disponeret i alt
Total allocations and transfers 5.123.109 7.034.835
Millward Brown ApS - Arsrapport for 2019 9
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Balance 31. december
Statement of financial position 31 December

Alle belob | DKK
All amounts in DKK.
Aktiver
Assets
2019 2018
Note kr. kr.
Anlzgsaktiver
Fixed assets
4 Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture 6.284 69.510
5 Indretning af lejede lokaler
Leasehold improvements 22.731 31.603
Materielle anlaegsaktiver i alt
Tangible fixed assets in total 29.015 101.113
Anl=zgsaktiver i alt
Fixed assets in total 29.015 101.113
Millward Brown ApS - Arsrapport for 2019 10
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.

Aktiver
Assets

2019 2018

kr. kr.

Omsa=tningsaktiver
Current assets
Tilgodehavender fra salg og tjenesteydelser
Trade debtors 5.372.222 11.846.604
[gangvarende arbejder for fremmed regning
Work in progress for the account of others 445.104 3.466.178
Tilgodehavender hos tilknyttede virksomheder
Amounts owed by group enterprises 1.327.681 1.284.594
Tilgodehavende selskabsskat
Receivable corporate tax 885.622 694.357
Periodeafgransningsposter
Prepaid expenses 134.937 312.392
Tilgodehavender i alt
Receivables in total 8.165.566 17.604.125
Andre verdipapirer
Other securities 39.900 39.900
Veardipapirer i alt
Securities in total 39.900 39.900
Likvide beholdninger
Cash 6.874.198 11.468.440
Omsa=tningsaktiver i alt
Current assets in total 15.079.664 29.112.465
Aktiver i alt
Assets in total 15.108.679 29.213.578

Millward Brown ApS - Arsrapport for 2019
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Balance 31. december
Statement of financial position 31 December

Alle belob i DKK
All amounts in DKK.

Passiver
Equity and liabilities

Note

Egenkapital
Equity

6  Anpartskapital
Share capital

7 Foresléet udbytte for regnskabsaret
Proposed dividend for the financial year
Egenkapital i alt
Equity in total

Hensatte forpligtelser
Provisions

8 Hensattelser til udskudt skat
Provisions for deferred tax

Hensatte forpligtelser i alt
Provisions in total

Geeldsforpligtelser
Liabilities

Anden geeld

Other payables

Langfristede geeldsforpligtelser i alt
Long-term liabilities in total

2019
kr.

2018

125.000

5.123.109

125.000

7.034.835

5.248.109

7.159.835

3.500

224.600

3.500

224.600

420.361

420.361

Millward Brown ApS - Arsrapport for 2019
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Balance 31. december
Statement of financial position 31 December

All amounts in DKK.
Passiver
Equity and liabilities
2019 2018
Note kr. kr.
Igangvarende arbejde for fremmed regning
Work in progress for the account of others 2.823.741 9.426.807
Leveranderer af varer og tjenesteydelser
Trade creditors 827.977 2.333.720
Geld til tilknyttede virksomheder
Debt to group enterprises 1.304.169 2.998.441
Anden geld
Other debts 4.480.822 7.070.175
Kortfristede geldsforpligtelser i alt
Short-term liabilities in total 9.436.709 21.829.143
Geldsforpligtelser i alt
Liabilities in total 9.857.070 21.829.143
Passiver i alt
Equity and liabilities in total 15.108.679 29.213.578
9 Eventualposter
Contingencies
10 Neertstaende parter
Related parties
Millward Brown ApS - Arsrapport for 2019 13
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Noter

Notes
All amounts in DKK.
2019 2018
kr. kr.
1.  Personaleomkostninger
Staff costs
Lenninger og gager
Salaries and wages 18.277.249 22.899.001
Pensioner
Pension costs 205.592 268.249
Andre omkostninger til social sikring
Other costs for social security 224.001 271.891
18.706.842 23.439.141
Gennemsnitligt antal beskeftigede medarbejdere
Average number of employees 25 36
2.  Ovrige finansielle omkostninger
Other financial costs
Andre finansielle omkostninger
Other financial costs 176.161 321.643
176.161 321.643
3.  Skat af arets resultat
Tax on ordinary results
Selskabsskat
Tax of the results for the year, parent company 1.655.574 1.865.573
Arets regulering af udskudt skat
Adjustment for the year of deferred tax -221.100 148.800
Rentetilleg
Calculated addition -39 0
1.434.435 2.014.373
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Noter

Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
4.  Andre anleg, driftsmateriel og inventar
Other plants, operating assets, and fixtures and furniture
Kostpris 1. januar 2019
Cost 1 January 2019 2.983.786 2.983.786
Kostpris 31. december 2019
Cost 31 December 2019 2.983.786 2.983.786
Af- og nedskrivninger 1. januar 2019
Amortisation and writedown 1 January 2019 -2.914.276 -2.827.536
Arets af-/nedskrivninger
Depreciation for the year -63.226 -86.740
Af- og nedskrivninger 31. december 2019
Amortisation and writedown 31 December 2019 -2.977.502 -2.914.276
Regnskabsmaessig vaerdi 31. december 2019
Book value 31 December 2019 6.284 69.510
5.  Indretning af lejede lokaler
Leasehold improvements
Kostpris 1. januar 2019
Cost 1 January 2019 1.559.057 1.559.057
Kostpris 31. december 2019
Cost 31 December 2019 1.559.057 1.559.057
Af- og nedskrivninger 1. januar 2019
Depreciation and writedown 1 January 2019 -1.527.454 -1.518.444
Arets af-/nedskrivninger
Depreciation for the year -8.872 -9.010
Af- og nedskrivninger 31. december 2019
Depreciation and writedown 31 December 2019 -1.536.326 -1.527.454
Regnskabsmaessig vaerdi 31. december 2019
Book value 31 December 2019 22.731 31.603
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Noter

Notes
All amounts in DKK.
31/12 2019 31/12 2018
kr. kr.
6.  Anpartskapital
Share capital
Anpartskapital 1. januar 2019
Share capital 1 January 2019 125.000 125.000
125.000 125.000

Anpartskapitalen bestar af anparter 4 kr. 12.500 og multipla heraf

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

7.  Foresliet udbytte for regnskabsaret
Proposed dividend for the financial year

Udbytte 1. januar 2019

Dividend 1 January 2019 7.034.835 9.575.239

Udloddet udbytte

Distributed dividend -7.034.835 -9.575.239

Udbytte for regnskabséret

Dividend for the financial year 5.123.109 7.034.835
5.123.109 7.034.835

8.  Hensattelser til udskudt skat

Provisions for deferred tax

Henszattelser til udskudt skat 1. januar 2019

Provisions for deferred tax 1 January 2019 224.600 75.800

Udskudt skat af arets resultat

Deferred tax of the results for the year -221.100 148.800

3.500 224.600
Millward Brown ApS - Arsrapport for 2019 16

Annual report for 2019



Noter
Notes

All amounts in DKK.

9. Eventualposter
Contingencies

Eventualforpligtelser
Contingent liabilities

Leje og leasingforpligtelser:
Rent and leasing commitment
Selskabet har indgaet leje- og leasingforpligtelser pa ialt t.kr. 304.

The company has entered into rent and lease contracts with a total of t. DKK 304.

Sambeskatning

Joint taxation

Selskabet har vaeret en del af en dansk sambeskatningskreds, hvor WPP Holding Denmark A/S har
fungeret som administrationsselskab indtil d. 1. december 2019. Fra d. 1. december 2019 er
selskabet en del af en dansk sambeskatningskreds for Kantar Media Group, hvor Gallup A/S
fungerer som administrationsselskab. | henhold til selskabsskattelovens
sambeskatningsbestemmelser hafter selskabet derfor for indkomstskatter mv. indenfor
sambeskatningskredsen fra regnskabsdret 2013, samt eventuelle forpligtelser vedrgrende
kildeskatter pd renter, royalties og udbytter opstaet indenfor sambeskatningskredsen fra 1. juli
2012.

The Company participated ina Danish joint taxation arrangement in which WPP Holding Denmark A/S
served as the administration company until 1 December 2019. From December 1, 2019, the company is part
of the danish joint taxation for Kantar Media Group, where Gallup A/S acts as management company.
According to the joint taxation provisions of the Danish Corporation Tax Act, the Company is therefore
liable from the financial year 2013 for income taxes etc. for the jointly taxed companies and from 1 July
2012 also for obligations, if any, relating to the withholding of tax on interest, royalties and dividend for the

Jjoint taxed companies.
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Noter
Notes

All amounts in DKK.

10. Neertstiende parter
Related parties

Bestemmende indflydelse
Controlling interest

100 % ejet af

100 % owned by

Kantar Square Two B.V (NL) Hovedaktionaer
Laan op Zuid 167 Majority shareholder
Rotterdam, 3072 DB

Holland

Selskabet er 100 % ejet af Kantar Square Two B.V. (NL) pr. 31 december 2019 og fra d. 26.02.20 100 %
af Taylor Nelson Sofres SV., Laan op Zuid 167, 3072 DB Rotterdam, Netherland som er ejet 60% af
Bain Capital Investors LLC, 200 Clarendon Street Boston, MA 02116 United States.

At the 31. December 2019 the company is 100% owned by Kantar Squre Two B.V. (NL) and from 26. February
2020 the company is 100% owned by Taylor Nelson Sofres SV., Laan op Zuid 167, 3072 DB Rotterdam, Netherland
and is ultimately 60% owned subsidiary of Bain Capital Investors LLC, 200 Clarendon Street Boston, MA 02116
United States.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Millward Brown ApS er aflagt i
overensstemmelse med arsregnskabslovens
bestemmelser for en klasse B-virksomhed. Herud-
over har virksomheden valgt at folge enkelte regler
for klasse C-virksomheder.

Arsrapporten er aflagt efter samme
regnskabspraksis som sidste ar og aflegges i

danske kroner.

Generelt om indregning og maling

[ resultatopgerelsen indregnes indtegter i takt

med, at de indtjenes. Herunder indregnes
verdireguleringer af finansielle aktiver og
forpligtelser. [ resultatopgerelsen indregnes
ligeledes alle omkostninger, herunder
afskrivninger,  nedskrivninger = og  hensatte

forpligtelser samt tilbagefersler som folge af
®ndrede regnskabsmassige sken af beleb, der
tidligere har varet indregnet i resultatopgerelsen.

Aktiver nar det er
sandsynligt, at fremtidige skonomiske fordele vil

indregnes i balancen,
tilflyde selskabet, og aktivets verdi kan males
palideligt.

Forpligtelser indregnes i balancen, nar det er
sandsynligt, at fremtidige ekonomiske fordele vil
fragé selskabet, og forpligtelsens verdi kan maéles
palideligt.

Ved forste
forpligtelser til

indregning maéles aktiver og

kostpris. Efterfalgende males
aktiver og forpligtelser som beskrevet nedenfor for

hver enkelt regnskabspost.

The annual report for Millward Brown ApS is
presented in accordance with those regulations of
the Danish Financial Statements Act concerning
identified as class B enterprises.
Furthermore, the company has chosen to comply

companies

with some of the rules applying for class C
enterprises.

The accounting policies used are unchanged
compared to last year, and the annual accounts are
presented in Danish kroner (DKK).

Recognition and measurement in general
Income is recognised in the profit and loss account
concurrently with its realisation, including the
recognition of value adjustments of financial
assets and liabilities. Likewise, all costs, these
including depreciation, amortisation, writedown,
provisions, and reversals which are due to changes
in estimated amounts previously recognised in the
profit and loss account are recognised in the profit
and loss account.

Assets are recognised in the balance sheet when
the company is liable to achieve future, financial
benefits and the value of the asset can be measured
reliably.

Liabilities are recognised in the balance sheet
when the company is liable to lose future, financial
benefits and the value of the liability can be
measured reliably.

At the first recognition, assets and liabilities are
measured at cost. Later, assets and liabilities are
measured as described below for each individual
accounting item.
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Anvendt regnskabspraksis
Accounting policies

Ved indregning og maéling tages hensyn til
forudsigelige tab og risici, der fremkommer inden
arsrapporten aflegges, og som vedrerer forhold,
der eksisterede pa balancedagen.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Valutakursdifferencer,
der opstar mellem transaktionsdagens kurs og
kursen  pa

betalingsdagen,  indregnes i

resultatopgerelsen som en finansiel post.

Tilgodehavender, geld og andre moneta&re poster i

fremmed valuta, omregnes til balancedagens
valutakurs. Forskellen mellem balancedagens kurs
og kursen pa tidspunktet for tilgodehavendets eller
geldsforpligtelsens opstden eller indregning i
seneste arsregnskab indregnes i resultatopgerelsen

under finansielle indtagter og omkostninger.

Anlzgsaktiver og andre ikke-monetare aktiver,
der er kebt i fremmed valuta og som ikke anses for
at vere investeringsaktiver maéles til kursen pa
transaktionsdagen.

Ved indregning af udenlandsk filial omregnes mo-
netere poster til balancedagens kurs. Resultatop-
gorelsens poster omregnes til transaktionsdagens
kurs, idet poster afledt af ikke-monetare poster
dog omregnes til historiske kurser for den ikke-
monetare post.

At recognition and measurement, such predictable
losses and risks are taken into consideration,
which may appear before the annual report is
presented, and which concerns matters existing on
the balance sheet date.

Translation of foreign currency

Transactions in foreign currency are translated by
using the exchange rate prevailing at the date of
the transaction. Differences in the rate of exchange
arising between the rate at the date of transaction
and the rate at the date of payment are recognised
in the profit and loss account as an item under net
financials.

Debtors, creditors, and other monetary items in
foreign currency are translated by using the
closing rate. The difference between the closing
rate and the rate at the time of the occurrence or
the recognition in the latest annual accounts of the
amount owed or the liability is recognised in the
profit and loss account under financial income and
expenses.

Fixed assets and other non-monetary assets
acquired in foreign currency and which are not
considered to be investment assets purchased in
foreign currencies are measured at the exchange
rate on the transaction date.

At recognition of foreign branch the monetary
items are translated by using the closing rate. The
items of the profit and loss account are translated
by using the exchange rate prevailing at the date of
the transaction. However, items in the profit and
loss account deriving from non monetary items are
translated by using historical prices.
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Anvendt regnskabspraksis

Accounting policies
Resultatopgerelsen Income statement
Bruttofortjeneste Gross profit

Under henvisning til arsregnskabsloven § 32 er
posterne nettoomstning til og med andre eksterne
omkostninger sammendraget til en post benavnt
"Bruttofortjeneste".

Nettoomsatning indregnes eksklusive moms,
afgifter og rabatter i forbindelse med salget og

males til salgsverdien af det fastsatte vederlag.

Salg indregnes i nettoomsatningen i takt med at

produktionen udferes, séledes at

nettoomsatningen svarer til salgsvardien af det i

regnskabsaret udforte arbejde
(produktionsmetoden).
Andre eksterne omkostninger omfatter

omkostninger til salg, reklame, administration,
lokaler og tab pé debitorer.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. til selskabets
medarbejdere. 1 personaleomkostninger er fra-
trukket
myndigheder.

modtagne godtgerelser fra offentlige

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af materielle anlegsaktiver og af
gevinster og tab ved salg.

In reference to Danish Financial Statements act §
32 the items from revenue until other external
costs have been summarised to one item named
"Gross profit".

Revenue is recognised net of VAT, duties and
sales discounts and is measured at fair value of the
consideration fixed.

Sales are included in revenue based on the stage of
completion so that revenue corresponds to the
selling price of the work performed in the financial
year (the percentage-of-completion method).

Other external costs comprise costs for sales,
advertisement, administration, premises and loss
on debtors.

Staff costs

Staff costs include salaries and wages including
holiday allowances, pensions and other costs for
social security etc. for staff members. Staff costs
are less public reimbursements.

Depreciation and writedown

Depreciation and writedown comprise

depreciation on tangible fixed assets respectively
as well as gains and losses from sale.
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Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indtegter og omkostninger indeholder
renter, realiserede og urealiserede kursgevinster og
kurstab vedrerende finansielle aktiver og for-
pligtelser. Finansielle indtegter og omkostninger
indregnes i resultatopgerelsen med de belgb, der
vedrgrer regnskabséret.

Skat af arets resultat

Arets skat, der bestér af &rets aktuelle selskabsskat
og @ndring i udskudt skat, indregnes i resultat-
opgerelsen med den del, der kan henfores til arets
resultat, og direkte i egenkapitalen med den del,
der kan henfores til posteringer direkte i egen-
kapitalen.

Selskabet er omfattet af de danske regler om
tvungen sambeskatningen af WPP henholdsvis
Kantar koncernens danske virksomheder.

Den aktuelle danske selskabsskat fordeles ved
afregning af sambeskatningsbidrag mellem de
sambeskattede virksomheder i forhold til disses
skattepligtige indkomster.

Balancen

Materielle anlaegsaktiver
Materielle anlegsaktiver méles til kostpris med
akkumulerede

fradrag af afskrivninger og

nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
afsluttet
brugstid. Afskrivningsperioden og restvaerdien

eventuel forventet restvaerdi efter

fastsattes pa anskaffelsestidspunktet og revurderes
arligt. Overstiger restvaerdien aktivets regnskabs-

Net financials

Net financials comprise interest, realised and
unrealised capital gains and losses concerning
financial assets and liabilities. Financial income
and expenses are recognised in the profit and loss
account with the amounts that concerns the
financial year.

Tax of the results for the year

The tax for the year comprises the current tax for
the year and the changes in deferred tax, and it is
recognised in the profit and loss account with the
share referring to the results for the year and
directly in the equity with the share referring to
entries directly on the equity.

The company is subject to danish legislation
concerning compulsory joint taxation with WPP
and Kantar Danish group enterprises, respectively
The current Danish corporate tax is allocated
among the jointly taxed companies in proportion
to their respective taxable income (full allocation
with reimbursement of tax losses).

The balance sheet

Tangible fixed assets
Tangible fixed assets are measured at cost with
deduction of accrued depreciation and writedown.

The basis of depreciation is cost with deduction of
any expected residual value after the end of the
useful life of the asset. The amortisation period
and the residual value are determined at the
acquisition date and reassessed annually. If the

massige vaerdi, opherer afskrivningen. residual value exceeds the book value, the
amortisation discontinues.
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Anvendt regnskabspraksis
Accounting policies

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffelsen indtil
det tidspunkt, hvor aktivet er klar til at blive taget i

brug.

Der foretages lineare afskrivninger baseret pa
folgende vurdering af aktivernes forventede

brugstider:

Andre anleg, driftsmateriel og inventar
Other plants, operating assets, fixtures and furniture

Smaaktiver med en forventet levetid under 1 é&r
indregnes i anskaffelsesaret som omkostninger i
resultatopgerelsen.

Fortjeneste eller tab ved athaendelse af materielle
anlegsaktiver opgeres som forskellen mellem
salgspris med fradrag af salgsomkostninger og den
regnskabsmassige verdi pa salgstidspunktet.
Fortjeneste eller tab indregnes i resultatopgerelsen
under andre driftsindtaegter eller andre drifts-

omkostninger.

Indretning af lejede lokaler

Indretning af lejede lokaler males til kostpris med
Der
foretages linexre afskrivninger baseret pa vur-

fradrag af akkumulerede afskrivninger.

dering af aktivets forventede brugstid, der er sat til
5 ar.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris,
hvilket s&dvanligvis svarer til nominel vardi. Der

The cost comprises the acquisition cost and costs
directly attached to the acquisition until the time
when the asset is ready for use.

Depreciation takes place on a straight line basis
and based on an evaluation of the expected useful
life:

Brugstid
Useful life

3-5 ar/years

Minor assets with an expected useful life of less
than 1 year are recognised as costs in the profit
and loss account in the year of acquisition.

Profit or loss deriving from the sales of tangible
fixed assets is measured as the difference between
the sales price reduced by the selling costs and the
book value at the time of the sale. Profit or losses
are recognised in the profit and loss account as
income or other operating

other operating

expenses.

Leasehold improvements

Leasehold impovements are measured at cost with
deduction  of  accumulated depreciation.
Depreciation takes place on a straight-line basis
over the estimated useful life of the asset, which is

set at 5 years.

Debtors
Debtors are measured at amortised cost which
usually corresponds to face value. In order to meet

nedskrives  til nettorealisationsverdien med expected losses, writedown takes place at the net
henblik p4 at imadegé forventede tab. realisable value.
Millward Brown ApS - Arsrapport for 2019 23

Annual report for 2019



Anvendt regnskabspraksis
Accounting policies

Igangvzerende arbejder for fremmed regning
fremmed regning
males til salgsverdien af det p& balancedagen

udforte arbejde.

Igangverende arbejder for

Salgsvaerdien maéles pd  baggrund af
feerdiggorelsesgraden og de samlede forventede
indtegter pa det enkelte igangverende arbejde.
Faerdiggerelsesgraden beregnes normalt som
forholdet mellem det faktiske ressourceforbrug og
det totale budgetterede ressourceforbrug. For
ikke
anvendes som grundlag, er der i stedet benyttet
forholdet mellem afsluttede delaktiviteter og de

samlede delaktiviteter for det enkelte projekt.

projekter, hvor ressourceforbruget kan

Hvis salgsvardien af et igangvarende arbejde ikke
kan opgeres palideligt, males salgsvardien til de
eller til

medgéede omkostninger

nettorealisationsvardien, hvis denne er lavere.

Det enkelte igangverende arbejde indregnes i

balancen under tilgodehavender eller
galdsforpligtelser, athengigt af om nettovaerdien,
salgsverdien med fradrag af

opgjort som

acontofaktureringer, er positiv eller negativ.

Nér det er sandsynligt, at de totale omkostninger
indtzgter pa et
fremmed regning,

vil overstige de totale

igangverende arbejde for
hensattes til dekning af det samlede tab, der

paregnes pa det pdgaldende arbejde.

Omkostninger i forbindelse med salgsarbejde og

Work in progress

Contract work in progress is measured at the
selling price of the work carried out at the balance
sheet date.

The selling price is measured based on the stage of
completion and the total estimated income from
the individual contracts in progress. Usually, the
stage of completion is determined as the ratio of
actual to total budgeted consumption of resources.
For projects where the consumption of resources
cannot be applied as a basis, the ratio between
completed sub-activities and total sub-activities of
the individual projects has been applied instead.

If the selling price of a project in progress cannot
be made up reliably, it is measured at the lower of
costs incurred and net realisable value.

Each contract in progress is recognised in the
balance sheet under receivables or liabilities other
than provisions, depending on whether the net
the
prepayments received, is positive or negative.

value, calculated as selling price less

When it is probable that total costs will exceed the
total profits of a contract work in progress,
provisions are made to cover total expected losses
on the relevant work.

Costs of sales work and of securing contracts as

opnaelse af kontrakter samt well as financing costs are recognised in the
finansieringsomkostninger indregnes i income statement as incurred.
resultatopgerelsen, nér de atholdes.
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Anvendt regnskabspraksis
Accounting policies

Periodeafgransningsposter

Periodeafgraensningsposter, som er indregnet
under aktiver, omfatter afholdte omkostninger

vedrarende efterfolgende regnskabsér.

Vardipapirer og kapitalandele

Vardipapirer og kapitalandele, der er indregnet
under omsatningsaktiver, maéles til dagsveardi
(berskurs) pa balancedagen.

Likvide beholdninger
Likvide beholdninger omfatter indestdender i pen
geinstitutter og kontantbeholdninger.

Egenkapital

Udbytte

Udbytte, som forventes udbetalt for aret, vises som
en s&rskilt post under egenkapitalen. Foreslaet ud-
bytte indregnes som en forpligtelse pa tidspunktet
for vedtagelse pa den ordinzre generalforsamling
(deklarationstidspunktet).

Selskabsskat og udskudt skat

Aktuelle skattetilgodehavender og -forpligtelser
indregnes i balancen med det beleb, der kan
af arets forventede

beregnes pa grundlag

skattepligtige indkomst reguleret for skat af
tidligere érs skattepligtige indkomster samt for
betalte acontoskatter. Skattetilgodehavender og -
forpligtelser praesenteres modregnet i det omfang,
der er legal modregningsadgang, og posterne

forventes afregnet netto eller samtidig.

Udskudt skat er skatten af alle midlertidige for-
skelle skatte-
massigvardi af aktiver og forpligtelser opgjort pa

mellem regnskabsmassig og

grundlag af den planlagte anvendelse af aktivet
henholdsvis afvikling af forpligtelsen.

Prepaid expenses

Prepaid expenses recognised under assets
comprise incurred costs concerning the next

financial year.

Securities and equity investments

Securities and equity investments recognised as
current assets are measured at fair value on the
balance sheet date.

Available funds

Available funds comprise cash at bank and in
hand.

Equity

Dividend

Dividend expected to be distributed for the year is
recognised as a separate item under the equity.
Proposed dividend is recognised as a liability at
the time of approval by the general meeting (the
time of declaration).

Corporate tax and deferred tax

Current tax receivable and tax liabilities are
recognised in the balance sheet at the amount
calculated on the basis of the expected taxable
income for the year adjusted for tax on previous
years' taxable income and prepaid taxes. Tax
receivable and tax liabilities are set off to the
extent that legal right of set-off exists and if the
to be settled net or

items are expected

simultaneously.

Deferred tax is measured on the basis of all
temporary differences in assets and liabilities with
a balance sheet focus.
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Anvendt regnskabspraksis
Accounting policies

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil veere geeldende, ndr den udskudte skat forventes
udlest som aktuel skat.

Galdsforpligtelser

Andre geldsforpligtelser males til amortiseret
kostpris, hvilket szdvanligvis svarer til nominel
verdi.

Deferred tax is measured based on the tax rules
and tax rates applying under the legislation on the
balance sheet date and prevailing when the
deferred tax is expected to be released as current
tax.

Liabilities

Other liabilities are measured at amortised cost
which usually corresponds to the nominal value.
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