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Ledelsespategning
Statemeant by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behandlet
og godkendt &rsrapporten for Amnet A/S for
regnskabsaret 1, januar - 31, december 2019,

Arsrapporten aflasgges i averensstemmelse
med arsregnskabsloven,

Det er vores opfattelse, at &rsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver og finansielle stilling pr. 31. december 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. januar - 31. december 2019,

Det er endvidere vores opfattelse, at
ledelsesberatningen indeholder en retvisende
redegarelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, drets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kabenhavn, den 3. juli 2020
Copenhagen, 3 July 2020
Direktion:/executive Board:

Morten Rem‘nann Jensen

Bestyrelse/Board of Directors:

Henriksen
formand/Chairman

Martln Baarlng
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Today, the Board of Directors and the Executive
Board have discussed and approved the annual
report of Amnet A/S for the financial year 1
January - 31 December 2019,

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

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2019,

Further, in our opinion, the Management's
review gives a fair review of the development in
the Company's operations and financial matters
and the results of the Company's operations
and financial position.

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

-

Ulrlk Petersen



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Amnet A/S

Konklusion

Vi har revideret arsregnskabet for Amnet A/S
for regnskabsaret 1. januar - 31. december
2019, der omfatter resultatopgerelse, balance,
egenkapitalopggrelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udarbej-
des efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, passi-
ver 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 gaeldende i Danmark.
Vores ansvar ifglge disse standarder og krav er
narmere beskrevet i revisionspategningens af-
snit "Revisors ansvar for revisionen af arsregn-
skabet". Det er vores opfattelse, at det opnaede
revisionsbevis er tilstrakkeligt og egnet som
grundlag for vores konklusion.

Uafhangighed

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for ngdvendig for at
udarbejde et arsregnskab uden vasentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl.
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To the shareholder of Amnet A/S

Opinion

We have audited the financial statements of
Amnet A/S for the financial year 1 January - 31
December 2019, which comprise an income
statement, balance sheet, statement of changes
in equity and notes, including accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of the
Company at 31 December 2019, and of the
results of the Company's operations for the
financial year 1 January - 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 (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section of
our report. We believe that the audit evidence
we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Independence

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

Management's responsibilities for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines is necessary to enable
the preparation of financial statements that are
free from material misstatement, whether due
to fraud or error.



Den uafhangige revisors revisionspategning

Independent auditor's report

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortseette driften; at oplyse om forhold vedrg-
rende fortsat drift, hvor dette er relevant; samt
at udarbejde arsregnskabet pa grundlag af
regnskabsprincippet om fortsat drift, med-
mindre ledelsen enten har til hensigt at likvidere
selskabet, indstille driften eller ikke har andet
realistisk alternativ end at gore dette.

Revisors ansvar for revisionen af arsregn-
skabet

Vores mal er at opna hej grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geldende i Danmark, altid vil afdaekke
vasentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som folge af
besvigelser eller fejl og kan betragtes som
vaesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de pkonomiske beslutninger, som
regnskabsbrugerne traeffer pa grundlag af
arsregnskabet.

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

Identificerer og vurderer vi risikoen for vae-
sentlig fejlinformation i drsregnskabet, uan-
set om denne skyldes besvigelser eller fejl,
udformer og udfgrer revisionshandlinger
som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage vasent-
lig fejlinformation forarsaget af besvigelser
er hgjere end ved vasentlig fejlinformation
forarsaget af fejl, idet besvigelser kan om-
fatte sammensvaergelser, dokumentfalsk,
bevidste udeladelser, vildledning eller tilsi-
desaettelse af intern kontrol.

Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstaendighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kontrol.
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In preparing the financial statements,
Management is responsible for assessing the
Company's ability to continue as a going
concern, disclosing, as applicable, matters
related to going concern and using the going
concern basis of accounting in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but to
do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to whether the financial
statements as a whole are free from material
misstatement, whether due to fraud or error
and to issue an auditor's report that includes
our opinion. Reasonable assurance is a high
level of assurance, but is not a guarantee that
an audit conducted in accordance with ISAs and
the additional requirements applicable in
Denmark will always detect a material
misstatement when it exists. Misstatements can
arise from fraud or error and are considered
material if, individually or in the aggregate, they
could reasonably be expected to influence the
economic decisions of users taken on the basis
of the financial statements.

As part of an audit conducted in accordance
with ISAs and the additional requirements
applicable in Denmark, we exercise professional
judgement and maintain professional skepticism
throughout the audit. We also:

Identify and assess the risks of material
misstatement of the financial statements,
whether due to fraud or error, design and
perform audit procedures responsive to
those risks and obtain audit evidence that is
sufficient and appropriate to provide a
basis for our opinion. The risk of not
detecting a material misstatement resulting
from fraud is higher than for one resulting
from error as fraud may involve collusion,
forgery, intentional omissions,
misrepresentations or the override of
internal control.

Obtain an understanding of internal control
relevant to the audit in order to design
audit procedures that are appropriate in
the circumstances, but not for the purpose
of expressing an opinion on the
effectiveness of the Company's internal
control.
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Tager vi stilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmassige skgn og
tilknyttede oplysninger, som ledelsen har
udarbejdet, er rimelige.

Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold, der
kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi konklu-
derer, at der er en vaesentlig usikkerhed,
skal vi i vores revisionspategning gere op-
maerksom pa oplysninger herom i arsregn-
skabet eller, hvis sddanne oplysninger ikke
er tilstraekkelige, modificere vores konklu-
sion. Vores konklusion er baseret pa det
revisionsbevis, der er opnaet frem til dato-
en for vores revisionspategning. Fremtidige
begivenheder eller forhold kan dog med-
fore, at selskabet ikke leengere kan fortseet-
te driften.

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

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmaessige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledelses-
beretningen.

I tilknytning til vores revision af arsregnskabet
er det vores ansvar at laese ledelsesberetningen
og i den forbindelse overveje, om ledelsesberet-
ningen er vasentligt inkonsistent med arsregn-
skabet eller vores viden opndet ved revisionen
eller pa anden made synes at indeholde vaesent-
lig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til drsregnskabsloven.
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Evaluate the appropriateness of accounting
policies used and the reasonableness of
accounting estimates and related
disclosures made by Management.

Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements and, based on the
audit evidence obtained, whether a
material uncertainty exists related to
events or conditions that may cast
significant doubt on the Company's ability
to continue as a going concern. If we
conclude that a material uncertainty exists,
we are required to draw attention in our
auditor's report to the related disclosures
in the financial statements or, if such
disclosures are inadequate, to modify our
opinion. Our 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.

Evaluate the overall presentation, structure
and contents of the financial statements,
including the note disclosures, and whether
the financial statements represent the
underlying transactions and events in a
manner that gives a true and fair view.

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

Statement on the Management's review

Management is responsible for the
Management's review.

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

In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so, consider
whether the Management's review is materially
inconsistent with the financial statements or
our knowledge obtained during the audit, or
otherwise appears to be materially misstated.

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

Independent auditor's report

Baseret pa det udferte arbejde er det vores op- Based on the work we have performed, we
fattelse, at ledelsesberetningen er i overens- conclude that the Management's review is in
stemmelse med arsregnskabet og er udarbejdet accordance with the financial statements and

i overensstemmelse med arsregnskabslovens has been prepared in accordance with the

krav. Vi har ikke fundet vaesentlig fejlinforma- requirements of the Danish Financial Statement
tion i ledelsesberetningen. Act. We did not identify any material

misstatement of the Management's review.

Kgbenhavn, den 3. juli 2020
Copenhagen, 3 July 2020

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 2557 8198

e

Kenn W. Hansen

statsaut. revisor
State Authorised Public Accountant

mne30154
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Hoved- og nggletal
Financial highlights
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| DKK 2019 2018 2017 2016 2015
Hovedtal
Key figures
Bruttofortjeneste 28.963.833 25.650.173 30.330.177 17.617.235 11.662.029
Gross profit
Resultat af primaer drift 28.963.833 25.650.173 30.330.177 17.617.235 3.762.029
Operating profit/loss
Resultat af finansielle poster 10.748 -31.049 -26.478 -19.272 -6.463
Net financials
Resultat for skat 28.974.581 25.619.124 30.303.699 17.597.963 3.755.566
Profit before tax
Arets resultat 22.600.297 19.982.793 23.636.885 13.726.411 2.873.008
Profit for the year
Balancesum 121.169.821 100.056.511 80.204.708 38.562.295 17.399.354
Total assets
Investering i materielle anlaegsaktiver 0 0 0 0 0
Investment in property, plant and equipment
Egenkapital 84.068.922 61.468.625 41.485.832 17.848.947 4.122.536
Equity
Kortfristede geeldsforpligtelser 37.100.899 38.587.886 38.718.876 20.713.348 13.276.818
Current liabilities other than provisions
Nggletal
Financial ratios
Afkastningsgrad 26,2% 28,5% 51,1% 63,0 % 375%
Return on assets
Likviditetsgrad 326,6 % 259,3% 207,1% 186,2 % 131,1%
Current ratio
Soliditetsgrad 69,4 % 61,4% 51,7% 46,3 % 23,7 %
Equity ratio
Egenkapitalforrentning 31,1% 38,8% 79,7 % 124,9 % 107,0 %
Return on equity

Nggletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger. Der
henvises til definitioner og begreber under

anvendt regnskabspraksis.

Financial ratios are calculated in accordance

with the Danish Finance Society's

recommendations. For terms and definitions,
please see the accounting policies.
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Virksomhedens vasentligste aktiviteter

Virksomhedens aktivitet bestar i handel med
digital display-annoncering.

Udvikling i aktiviteter og gkonomiske forhold

Virksomhedens resultatopggrelse for 2019 ud-
viser et overskud pd 22.600.297 kr. mod et
overskud pa 19.982.793 kr. sidste ar, og
virksomhedens balance pr. 31. december 2019
udviser en egenkapital pa 84.068.922 kr.
Ledelsen anser arets resultat for tilfredsstillen-
de.

Pavirkning af det eksterne miljo

Virksomheden sgger i udgvelsen af sin
virksomhed at vurdere og begraense de
miljgmaessige pavirkninger, og det ligger
virksomheden meget pa sinde, bade direkte og
indirekte, at bidrage til et baeredygtigt miljg. De
vasentligste miljgpavirkninger i relation til
virksomhedens aktiviteter forekommer i
forbindelse med bortskaffelse af affald, forbrug
af elektricitet, papir m.v. Den direkte

miljgpavirkning fra virksomheden er begranset.

Ukurant it-udstyr og tomme tonere forsgges i
videst muligt omfang afsat til genanvendelse
eller til autoriserede affaldsbehandlere.

Forventet udvikling

Virksomheden forventer, at udviklingen i 2020
vil vaere pa niveau med 2019.
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Business review

The Company's activity is trading with digital
display advertising.

Financial review

The income statement for 2019 shows a profit
of DKK 22,600,297 against a profit of DKK
19,982,793 last year, and the balance sheet at
31 December 2019 shows equity of DKK
84,068,922. Management considers the
Company's financial performance in the year
satisfactory.

Impact on the external environment

In carrying on trade, the Company considers
and seeks to reduce the environmental impact
of its operations, and it is very concerned with
making direct and indirect efforts to protect the
environment. The main environmental impact of
its business relates to waste disposal, electricity
consumption, paper etc. The Company's direct
environmental impact is limited. Efforts are
made to sell obsolete IT equipment and empty
toner cartridges to authorised waste processors
or sell such equipment for reuse.

Outlook

The Company estimates the market in 2020 to
stay on par with 2019.
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Financial statements 1 January - 31 December

Resultatopggrelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross profit

2 Personaleomkostninger
Staff costs
Resultat for finansielle poster
Profit before net financials
Finansielle indtaegter
Financial income
Finansielle omkostninger
Financial expenses
Resultat for skat
Profit before tax

3 Skat af arets resultat
Tax for the year
Arets resultat
Profit for the year
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2019 2018
28.963.833 25.650.173
0] 0]
28.963.833 25.650.173
17.425 24.620
-6.677 -55.669
28.974.581 25.619.124
-6.374.284 -5.636.331
22.600.297 19.982.793
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Financial statements 1 January - 31 December

Balance
Balance sheet

Note

Note DKK
AKTIVER
ASSETS

Omsatningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

4 lgangvearende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksomheder

Receivables from group entities
Andre tilgodehavender
Other receivables

Omsatningsaktiver i alt
Total non-fixed assets

AKTIVER | ALT
TOTAL ASSETS
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2019 2018
1.343.529 651.472
119.638.259 98.346.975
188.033 1.058.064
121.169.821 100.056.511
121.169.821 100.056.511
121.169.821 100.056.511

11
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Balance
Balance sheet

Note
Note DKK
PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity

5 Selskabskapital
Share capital
Overfort resultat
Retained earnings

Egenkapital i alt
Total equity

Gealdsforpligtelser

Liabilities other than provisions

Kortfristede geldsforpligtelser

Current liabilities other than provisions
Leverandgrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Skyldig selskabsskat

Income taxes payable

Gealdsforpligtelser i alt

Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis

Accounting policies

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Sikkerhedsstillelser

Collateral

Naertstaende parter

Related parties

Resultatdisponering

Appropriation of profit

O 00 N O
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2019 2018
500.000 500.000
83.568.922 60.968.625
84.068.922 61.468.625
30.580.501 32.402.780
146.114 548.775
6.374.284 5.636.331
37.100.899 38.587.886
37.100.899 38.587.886
121.169.821 100.056.511

12
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Egenkapitalopggrelse

Statement of changes in equity

Note
Note  DKK

Egenkapital 1. januar 2019
Equity at 1 January 2019

9 Overfort via resultatdisponering
Transfer, see "Appropriation of profit"

Egenkapital 31. december 2019
Equity at 31 December 2019
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Selskabskapital Overfert resultat | alt
Share capital Retained earnings Total
500.000 60.968.625 61.468.625

0 22.600.297 22.600.297

500.000 83.568.922 84.068.922

13
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Financial statements 1 January - 31 December

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Amnet A/S for 2019 er aflagt i
overensstemmelse med arsregnskabslovens be-
stemmelser for mellemstore klasse C-virksom-
heder.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Undladelse af pengestremsopggrelse

Med henvisnings til ARL & 86, stk. 4, udarbejdes
ikke pengestremsopggrelse. Virksomhedens
pengestremme indgar i koncernpengestrgmsop-
gerelsen for den hgjereliggende modervirksom-
hed Dentsu Aegis Network Ltd.

Generelt om indregning og maling

Aktiver indregnes i balancen, nar det som falge
af tidligere begivenhed er sandsynligt, at fremti-
dige gkonomiske fordele vil tilflyde selskabet,
0g aktivets vaerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar selska-
bet som fglge af en tidligere begivenhed har en
retlig eller faktisk forpligtelse, og det er sand-
synligt, at fremtidige gkonomiske fordele vil
fraga selskabet, og forpligtelsens vaerdi kan
males palideligt.

Ved fgrste indregning males aktiver og forplig-
telser til kostpris. Maling efter ferste indregning
sker som beskrevet for hver enkelt regnskabs-
post nedenfor.

Ved indregning og maling tages der hensyn til
forudsigelige risici og tab, der fremkommer,
inden arsrapporten afleegges, og som be- eller
afkraefter forhold, der eksisterer pa balance-
dagen.

| resultatopgerelsen indregnes indtaegter, i takt
med at de indtjenes, mens omkostninger indreg-
nes med de belgb, der vedrgrer regnskabsaret.

Prasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Amnet A/S

Arsrapport 2019
Annual report 2019

The annual report of Amnet A/S for 2019 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Omission of a cash flow statement

With reference to section 86(4) of the Danish
Financial Statements Act, no cash flow
statement has been prepared. The Company's
cash flows are reflected in the consolidated
cash flow statement for the higher-ranking
parent company Dentsu Aegis Network Ltd.

Basis of recognition and measurement

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

Liabilities are recognised in the balance sheet
when the Company has a legal or constructive
obligation as a result of a prior event, and it is
probable that future economic benefits will flow
out of the Company, and the value of the
liability can be measured reliably.

On initial recognition, assets and liabilities are
measured at cost. Measurement subsequent to
initial recognition is effected as described below
for each financial statement item.

Anticipated risks and losses that arise before
the time of presentation of the annual report
and that confirm or invalidate affairs and
conditions existing at the balance sheet date are
considered at recognition and measurement.

Income is recognised in the income statement
when earned, whereas costs are recognised at
the amount attributable to the financial year.

Reporting currency

The financial statements are presented in
Danish kroner (DKK).
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
ferste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem trans-
aktionsdagens kurs og kursen pa betalingsda-
gen, indregnes i resultatopggrelsen som en
finansiel post.

Moneteere aktiver og forpligtelser i fremmed
valuta omregnes til danske kroner efter balan-
cedagens valutakurser.

Resultatopggrelsen

Nettoomsatning

Virksomheden anvender IAS 11/IAS 18 som
fortolkningsbidrag for indregning af omsatning.

Nettoomsaetning fra salg af media og service-
ydelser indregnes i resultatopgerelsen pa faktu-
reringstidspunktet, som svarer til tidspunktet
for levering og risikoovergang til kgber.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for afgiv-
ne rabatter indregnes i nettoomsatningen.

Bruttofortjeneste

| resultatopgerelsen er nettoomsatning, vare-
forbrug, andre driftsindtagter og andre
eksterne omkostninger med henvisning til ars-
regnskabslovens § 32 sammendraget til én
regnskabspost benavnt bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pa de ydelser,
som er medgaet til at opna arets nettoomsaet-
ning.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administra-
tion, lokaler, tab p& debitorer m.v.

Amnet A/S

Arsrapport 2019
Annual report 2019

Foreign currency translation

On initial recognition, transactions denominated
in foreign currencies are translated at the
exchange rate at the transaction date. Foreign
exchange differences arising between the
exchange rates at the transaction date and the
date of payment are recognised in the income
statement as financial income or financial
expenses.

Monetary items denominated in foreign
currencies are translated into Danish kroner at
the exchange rate at the balance sheet date.

Income statement

Turnover

The Company uses IAS 11/IAS 18 as
interpretation for the recognition of turnover.

Turnover from sale of media and services is
recognised in the income statement at the
invoice date which corresponds to the time
when delivery is made and risk has passed to
the buyer.

Turnover is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All discounts
and rebates granted are recognised in turnover.

Gross profit

The items turnover, cost of goods sold, other
operating income and other external expenses
have been aggregated into one item in the
income statement called gross margin in
accordance with section 32 of the Danish
Financial Statements Act.

Cost of sales

Cost of sales includes the cost of services used
in generating the year's turnover.

Other external expenses

Other external expenses comprise expenses for
distribution, sale, marketing, administration,
premises, bad debts, etc.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Finansielle indteegter og omkostninger

Finansielle omkostninger omfatter renteom-
kostninger, realiserede og urealiserede kurstab
vedrgrende transaktioner i fremmed valuta m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfgres til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Virksomheden indgar i sambeskatning med ov-
rige koncernvirksomheder i Danmark. Den dan-
ske selskabsskat fordeles mellem overskuds- og
underskudsgivende danske selskaber i forhold
til disses skattepligtige indkomst (fuld forde-
ling).

Sambeskattede selskaber med overskydende
skat godtgeres som minimum i henhold til de
galdende satser for rentegodtgerelser af admi-
nistrationsselskabet, ligesom sambeskattede
selskaber med restskat som maksimum betaler
et tilleeg i henhold til de geeldende satser for
rentetillaeg til administrationsselskabet.

Balancen

Tilgodehavender

Virksomheden anvender IAS 39 som
fortolkningsbidrag for indregning af
tilgodehavender.

Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation p4, at et tilgodehavende eller
en portefglje af tilgodehavender er verdiforrin-
get. Hvis der foreligger en objektiv indikation
pa, at et individuelt tilgodehavende er vaerdifor-
ringet, foretages nedskrivning pa individuelt
niveau.

Tilgodehavender hos tilknyttede virksomheder
vedrgrer lgbende mellemregning samt cash-
pool-facilitet med koncernens gvrige selskaber.

Amnet A/S
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Financial income and expenses

The items comprise interest expenses, realised
and unrealised capital losses on transactions in
foreign currency, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the tax
for the year that relates to the profit/loss for
the year is recognised in the income statement,
whereas the portion that relates to transactions
taken to equity is recognised in equity.

The entity is jointly taxed with other group
entities in Denmark. The total Danish income
tax charge is allocated between profit/loss-
making Danish entities in proportion to their
taxable income (full absorption).

Jointly taxed entities entitled to a tax refund
are reimbursed by the management company
based on the rates applicable to interest
allowances, and jointly taxed entities which
have paid too little tax pay a surcharge
according to the rates applicable to interest
surcharges to the management company.

Balance sheet

Receivables

The Company uses IAS 39 as interpretation for
the recognition of write-down of receivables.

Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Amounts owed by group entities relate to
current intercompany balances and cash pool
facility with other group entities.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Igangveerende arbejder for fremmed regning

Ilgangverende leverancer af serviceydelser
males til salgsvaerdien af det udfgrte arbejde
fratrukket acontofaktureringer. Salgsveardien
opgeres pa grundlag af feerdiggerelsesgraden
pa balancedagen og de samlede forventede ind-
teegter pa det enkelte igangvarende arbejde.
Feerdiggerelsesgraden opgeres pa grundlag af
de afholdte omkostninger i forhold til de forven-
tede samlede omkostninger pa det enkelte
igangvearende arbejde.

Nar resultatet af en igangvaerende kontrakt ikke
kan skgnnes palideligt, males salgsvaerdien til
de medgdede omkostninger i det omfang disse
forventes at blive daekket af kgber.

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

Veardien af de enkelte igangvarende arbejder
med fradrag af acontofaktureringer klassifice-
res som aktiver, nar salgsvardien overstiger

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvardien.

Egenkapital

Foreslaet udbytte

Foresldet udbytte indregnes som en forpligtelse
pa tidspunktet for vedtagelse pa den ordinare
generalforsamling (deklareringstidspunktet).
Udbytte, som forventes udbetalt for aret, vises
som en sarskilt post under egenkapitalen.

Selskabsskat

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

Amnet A/S
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Work in progress for third parties

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

Where the outcome of contract work in
progress cannot be estimated reliably, the
market value is measured at the expenses
incurred in so far as they are expected to be
paid by the purchaser.

Where the total expenses relating to the work in
progress are expected to exceed the total
market value, the expected loss is recognised as
a loss-making agreement under "Provisions"
and is expensed in the income statement.

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

Equity

Proposed dividends

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

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account. Receivable or payable joint taxation
contribution are recognised as income tax
receivables or income tax payables.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males efter den balanceorientere-
de geaeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig veer-
di af aktiver og forpligtelser.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-
givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskudte
skatteaktiver indregnes med den verdi, som de
forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser inden
for samme jurisdiktion. £ndring i udskudt skat
som fglge af endringer i skattesatser indregnes
i resultatopgerelsen.

Andre galdsforpligtelser

Andre galdsforpligtelser males til nettorealisa-
tionsveerdien.

Nggletal

De i hoved- og nggletalsoversigten anforte
negletal er beregnet saledes:

Resultat af primeer drift
Operating profit/loss

Afkastningsgrad

Resultat for finansielle poster
reguleret for andre driftsindtaegter og adjusted for other operating income and
andre driftsomkostninger

Resultat af primeer drift x 100

Amnet A/S
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Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against tax
on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Other payables

Other payables are measured at net realisable
value.

Financial ratios

The financial ratios stated under "Financial
highlights" have been calculated as follows:

Profit/loss before financial items

other operating expenses

Profit/loss from operating
activities x 100

Return on assets

Likviditetsgrad

Gennemsnitlige aktiver

Omsetningsaktiver x 100

Average assets

Current assets x 100

Current ratio

Soliditetsgrad

Kortfristet geeld
Egenkapital ultimo x 100

Current liabilities

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Egenkapitalforrentning

Resultat efter skat x 100

Total equity and liabilities, year-end

Profit/loss after tax x 100

Return on equity

Gennemsnitlig egenkapital

Average equity
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Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

Lon til personale ansat i sgsterselskabet Dentsu
Aegis Network A/S afregnes i form af manage-
ment fee indregnet under andre eksterne om-
kostninger og praesenteret under bruttofortje-
neste.

DKK

Skat af arets resultat
Tax for the year

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

Igangveerende arbejder for fremmed regning
Work in progress for third parties

Salgsveerdi af udfert arbejde
Selling price of work performed

Selskabskapital

Share capital

Selskabskapitalen er fordelt saledes:
Analysis of the share capital:

Aktier, 500 stk. a nom. 1.000,00 kr.
500 shares of DKK 1,000,00 nominal value each

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

Amnet A/S
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The Company has no employees.

Wages to staff employed at the affiliate, Dentsu
Aegis Network A/S, are settled as management
fees recognised under other external expenses
and presented as gross profit.

2019 2018
6.374.284 5.636.331
6.374.284 5.636.331
1.343.529 651.472
1.343.529 651.472

500.000 500.000
500.000 500.000

The Company's share capital has remained DKK
500,000 over the past 5 years.
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Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.

Andre eventualforpligtelser
Other contingent liabilities

Selskabet er sambeskattet med gvrige koncern-
virksomheder. Som koncernvirksomhed hafter
selskabet ubegranset og solidarisk med gvrige
koncernvirksomheder for danske selskabsskat-
ter og kildeskatter pa udbytte, renter og royal-
ties inden for sambeskatningskredsen. De sam-
beskattede virksomheders samlede kendte net-
togeeld vedrgrende selskabsskatter og kildeskat-
ter udger 377 t.DKK pr. 31. december 2019.
Eventuelle senere korrektioner af sambeskat-
ningsindkomsten og kildeskatter m.v. vil kunne
medfore, at selskabets haeftelse udger et storre
belgb.

Amnet A/S er momsmaessigt feellesregistreret
med sosterselskaberne Posterscope Danmark
A/S, CVR-nr. 29 53 91 89 og Dentsu Aegis
Network A/S, CVR-nr. 58 22 78 11.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2019.

Neertstadende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed

Hjemsted

Amnet A/S
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The Company is jointly taxed with other group
entities. As a group entity, the Company has
joint and several unlimited liability within the
joint taxation unit for Danish corporation taxes
as well as withholding taxes on interest,
royalties and dividends. The jointly taxed
companies' total known net payables in respect
of corporation taxes and withholding taxes
amounted to DKKt 377 thousand at 31
December 2019. Any subsequent adjustments
to the joint taxation income and withholding
taxes, etc., may entail that the Company's
liability will increase.

Amnet A/S is jointly VAT-registered with the

affiliates, Posterscope Denmark A/S, CVR no.
29 53 91 89 and Dentsu Aegis Network A/S,

CVR no. 582287 11.

The Company has not provided any security or
other collateral in assets at 31 December 2019.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial

Parent Domicile statements
Dentsu Aegis Network Ltd. London, UK www.cvr.dk
London, UK

Dentsu Group Inc

Tokyo, Japan
Tokyo, Japan

Koncernregnskabet for
Dentsu UK kan rekvireres
sammen med
arsrapporten for Dentsu
Aegis Network A/S.

www.cvr.dk
The consolidated financial
statements for Dentsu UK are
available along with the annual
report of Dentsu Aegis Network
A/s.
www.dentsuaegisnetwork.co

m
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Transaktioner med nartstaende parter
Related party transactions

Amnet A/S
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Amnet A/S har haft fglgende transaktioner med naertstaende parter:

Amnet A/S was engaged in the below related party transactions:

DKK

Kob af tjenesteydelser fra tilknyttede virksomheder

Purchase of services from group entities

Salg af tjenesteydelser til tilknyttede virksomheder

Sale of services to group entities

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities
Geeld til tilknyttede virksomheder

Payables to group entities

Ejerforhold

Ownership

2019 2018
1.752.480 2.354.060

242.886.213 230.895.863

119.638.259 98.346.975

146.114 548.775

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

minimum 5 % af aktiekapitalen:

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

5% of the share capital:

Navn
Name

Bopael/Hjemsted
Domicile

AEGIS International Limited

DKK

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

10 Triton Street, Regent's Place, London NW1
3BF, England

2019 2018
22.600.297 19.982.793
22.600.297 19.982.793
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