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Ledelsespategning

Statement by the Board of Directors and the Executive Board

Bestyrelse og direktion har dags datc behand-
let og godkendt arsrapporten for Amnet A/S
for regnskabsaret 1. januar - 31. december
2018.

Arsrapporten aflaegges i overensstemmelse
med arsregnskabsloven.

Det er vores opfattelse, at drsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 31, december
2018,

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redagerelse for udviklingen i selskabets
aktiviteter og skonomiske forhold, arets
resultat og for selskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamlingens godkendelse.

Kebenhavn, den 28. maj 2019
Copenhagen, 28 May 2015
Direktion:/Executive Board:

Y/

Morten Reimann Jensen”

Bestyrelse/Board of Directors

asper Haagén Loch

Henriksen
formand/Chairman
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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 2018.

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 2018 and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018.

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.




Den uafhaengige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i Amnet A/S

Konklusion

Vi har revideret arsregnskabet for Amnet A/5
for regnskabsaret 1. januar - 31. december
2018, der omfatter resultatopgerelse, balance,
egenkapitalopgorelse og noter, herunder an-
vendt regnskabspraksis. Arsregnskabet udar-
bejdes efter arsregnskabsloven.

Det er vores opfattelse, at rsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. december
2018 samt af resultatet af selskabets aktivite-
ter for regnskabsaret 1. januar - 317, december
2018 i overensstemmelse med arsregnskabslo-
ven.

Grundlag for konklusion

Vi har udfort vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
geeldende i Danmark. Vores ansvar ifplge disse
standarder og krav er naarmere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet”. Det er vaores
opfattelse, at det opnaede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uathaengighed

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

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledelsen anser for nodvendig for
at udarbejde et arsregnskab uden vaesentlig
fejlinformation, 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 2018, which comprise an
income statement, balance sheet, statement of
changes in equity and nates, 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 2018, and of the
results of the Company's operations for the
financial year 1 January - 31 December 2018
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 uafhzengige revisors revisionspategning

independent auditor's report

Ved udarbejdelsen af drsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortszette driften: at oplyse om forhold vedre-
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 likvi-
dere 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 hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fgjlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hej grad af sik-
kerhed er et hajt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udferes i
overensstemmelse med internationale
standarder om revision og de yderligere krav,
der er geeldende i Danmark, altid vil afdaekke
vazsentlig fejlinformation, nar sadan findes.
Fejlinformationer kan opsta som faelge af
besvigelser eller fejl og kan betragtes som
veesentlige, hvis det med rimelighed kan
forventes, at de enkeltvis eller samlet har
indflydelse pa de ckonomiske beslutninger,
som regnskabsbrugerne traffer pa grundlag af
arsregnskabet.

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

Identificerer og vurderer vi risikoen for
vaesentlig fejlinformation i &rsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udfarer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionshevis, der er tilstraekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af
besvigelser er hojere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvargel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsideszttelse 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 kon-
trol,
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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 gither
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 addittonal 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
coltusion, 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 contral.
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Independent auditor's report

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

Konkluderer vi, om ledelsens udarbejdelse
af &rsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionshevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsatte driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gore opmaerksom pa oplysninger herom i
arsregnskabet eller, hvis saddanne oplys-
ninger ikke er tilstraekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfere, at selskabet ikke
laengere kan fortsaatte driften.

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

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

Udtalelse om ledelsesberetningen
Ledetsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for kanklusion med sikkerhed om ledel-
sesberetningen.

| tilknytning til vores revision af arsregnskabet
er det vores ansvar at |ase ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vaesentligt inkensistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller p4 anden made synes at inde-
holde vasentlig fejlinformation.
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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 financiafl statements or,
if such disclosures are inadequate, to
modify our opinian. 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.



Den uafhangige revisors revisionspategning

Independent auditor's report

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

Baseret pa det udferte arbejde er det vores aop-
fattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaasentlig fejlin-
formation i ledelsesberetningen.

Kebenhavn, den 28. maj 2019
Copenhagen, 28 May 2019

KPMG

Statsautoriseret Revisionspartnerselskab
CVR-nr. 2557 81 98

Y 2

Kenn W. Hansen

statsaut. revisor

State Authorised Public Accountant
mne30154
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Moreover, 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
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
reguirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Morten Reimann Jensen
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Hoved- og negletal
Financial highlights
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| DKK 2018 2017 2016 2015 2014 |
Hovedtal
Key figures
Bruttofortjeneste 25.650.173  30.330.177 17.677.235 11.662.029 995,999
Gross margin
Resultat af primazr drift 25.650.173 30.330.177  17.617.235 3.762.029 955.999
Qrdinary cperating profit/loss
Resultat af finansielle poster -31.049 -26.478 -19.272 -6.463 -3.249
Net financials
Resultat for skat 25.619.124 30.303.699 17.597.963 3.755.566 982.750
Profit before tax
Arets resultat 19.982.793  23.636.885 13.726.411 2.873.008 749.526
Profit/loss for the year
Balancesumn 100.056.511 80.204.708  3B.562.295 17.399.354 2.648.547
Total assets
Investering i materielle anlzgsaktiver 0 0] 0 0 0
Investment in property, plant and equipment
Egenkapital 61.468.625 41.4B5.8B32 17.848.947 4.122.536 1.249.528
Equity
Kortfristede geeldsforpligtelser 38,587.886 38.718.876 20.713.348 13.276.818 1.399.019
Currant liabilities other than provislons
Nogletal
Financlal ratios
Afkastningsgrad 28,5% 51.1 % 63.0% 375% 37.6%
Return on assets
Likviditetsgrad 259,3% 207.1 % 186,2 % 1311 % 189.3%
Current ratio
Soliditetsgrad 61,4% 51.7% 46,3 % 23.7% 47.2%
Equity ratio
Egenkapitalforrentning 38,8% 79.7% 124,9% 107.0% 60,0 %
Return on equity

Negletallene er beregnet i overensstemmelse
med Finansforeningens anbefalinger og
nogletal. Der henvises til definitioner og
begreber under anvendt regnskabspraksis.

Financial ratios are calculated in accordance
with the Danish Finance Society's
recommendations on the calculation of
financial ratios. For terms and definitions,
please see the accounting policies.



Ledelsesberetning
Management's review

Virksomhedens vasentligste aktiviteter

Virksomhedens aktivitet bestar i handel med
digital display-annoncering.

Udvikling | aktiviteter og skonomiske forhold

Virksomhedens resultatopgerelse for 2018 ud-
viser et overskud pa 19.982.793 kr. mod et
overskud pa 23.636.885 kr. sidste ar, og
virksomhedens balance pr. 31. december 2018
udviser en egenkapital pa 61.468.625 kr.
Ledelsen anser arets resultat for tilfredsstillen-
de.

Pavirkning af det eksterne miljo

Virksomheden seger i udavelsen af sin
virksomhed at vurdere og begreense de
miljpmazssige pavirkninger, og det ligger
virksomheden meget pa sinde, bade direkte og
indirekte, at bidrage til et bazredygtigt miljo. De
vaesentligste miljopavirkninger i relation til
virksomhedens aktiviteter forekommer i
forbindelse med bortskaffelse af affald,
forbrug af elektricitet, papir m.v. Den direkte
miljepavirkning fra virksomheden er
begranset. Ukurant it-udstyr og tomme tonere
forsoges i videst muligt omfang afsat til
genanvendelse eller til autoriserede
affaldsbehandlere.

Forventet udvikling

Virksomheden forventer, at udviklingen i 2019
vil veere péa niveau med 2018.
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Business review

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

Financial review

The income statement for 2018 shows a profit
of DKK 19,982,793 against a profit of DKK
23,636,885 last year, and the balance sheet at
31 December 2018 shows equity of DKK
61,468,625. 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 taner cartridges to
authorised waste processors or sell such
equipment for reuse.

Qutlook

The Company estimates the market in 2019 to
stay on par with 2018,
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Resultatopgerelse
Income statement

Note
Note DKK

Bruttofortjeneste
Gross margin

3 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
4 Skat af arets resultat
Tax for the year

Arets resultat
Profit for the year
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2018 2017
25.650.173 30.330.177
0 o
25.650.173 30.330.177
24.620 23.786
-55.669 -50.264
25.619.124 30.303.699
-5.636.331 -6.666.814
19.982.793 23.636.885
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Arsregnskab 1. januar - 31. december
Financial statements 1 January - 31 December

Balance
Balance sheet

Note
Note DKK

AKTIVER

ASSETS
Omsaetningsaktiver
Non-fixed assets
Tilgodehavender
Receivables

5 lgangvaerende arbejder for fremmed regning

Work in progress for third parties

Tilgodehavender hos tilknyttede virksamheder

Receivables from group entities

Andre tilgodehavender
Other receivables

Omsaetningsaktiver i alt
Total non-fixed assets

AKTIVER I ALT
TOTAL ASSETS
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2018 2017
651.472 0
98.346.975 80.039.373
1.058.064 165.335
100.056.511 80.204.708
100.056.511 80.204.708
100.056.511 80.204.708

1
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Balance
Balance sheet

Note
MNote  DKK

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
6 Selskabskapital
Share capital
Overfort resultat
Retained earnings
Egenkapital i alt
Total equity
Gaeldsforpligtelser
Liabllities other than provisions
Kortfristede gaeldsforpligtelser
Current liabilities other than provisions
Leverandorer af varer og tjenesteydelser
Trade payables
Gaeld til tilknyttade virksomheder
Payables to group entitles
Skyldig selskabsskat
Income taxes payablea
Anden gald
Other payables

Gezldsforpligtelser i alt
Total llabilities other than provisions

PASSIVERIALT
TOTAL EQUITY AND LIABILITIES

-

Anvendt regnskabspraksis
Accounting policies

Begivenheder efter balancedagen
Events after the balance sheet date

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

Collateral

Naertstaende parter
Related parties

o oo ~ N
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2018 2017
500.000 500.000
60.968.625 40.985.832
61.468.625 41.485,832
32.402.780 31.820.177
54B.775 168.305
5.636.331 6.666.814
0 62.580
38.587.886 38.718.876
38.587.886 38.718.876
100.056.511 80.204.708

12
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Egenkapitalopgerelse
Statement of changes in equity

Note
Note DKK

Egenkapital 1. januar 2018
Equity at 1 January 2018

10 Overfart via resultatdisponering
Transfer, see "Appropriation of prafit”

Egenkapital 31. december 2018
Equity at 31 Becember 2018
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Selskabskapital Overfort resultat lalt
Share capital  Retained eamings Total
500.000 40.985.832 41.485.832

0 19.982.793 19.982.793

500.000 60.968.625 61.468.625

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 2018 er aflagt
i overensstemmelse med arsregnskabslovens
bestemmelser for mellemstore klasse C-virk-
somheder.

Z&ndring i anvendt regnskabspraksis

Virksomheden har tidligere &r aflagt &rsrapport
i overensstemmelse med arsregnskabslovens
bestemmelser efter kiasse B-virksomheder,

Arsrapporten er aflagt efter samme
regnskabspraksis som sidste ar.

Undladelse af pengestremsopgerelse

Med henvisnings til ARL § 86, stk. 4,
udarbejdes ikke pengestramsopgerelse. Virk-
somhedens pengestromme indgar i kancern-
pengestromsopgerelsen for den hajereliggen-
de modervirksomhed Dentsu Aegis Network
Ltd.

Generelt om indregning og maling

Aktiver indragnes i balancen, nar det som felge
af tidligere begivenhed er sandsynligt, at frem-
tidige skonomiske fordele vil tilflyde selskabet,
og aktivets veerdi kan males palideligt.

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

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

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

I resultatopgerelsen indregnes indizegter, i takt
med at de indtjenes, mens omkostninger ind-
regnes med de beleb, der vedrarer
regnskabsaret.
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The annual report of Amnet A/S for 2018 has
been prepared in accordance with the
provisions in the Danish Financial Statements
Act applying to medium-sized reporting class C
entities.

Changes in accounting policies

The company has in previous year prepared the
annual report in accordance with the provision
in the Danish Financial Statements Act
applying to class B entities.

The accounting principles 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 itis 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 og constructive
obligation as a result of a prier event, and it is
probable that future economic benefits will
flow out of the Company, and the value of the
fiability 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 recogniticn and
measurement.

Income is recognised in the income statement
when earned. where as costs are recognised by
the amount attributable to the financial year.
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Anvendt regnskabspraksis (fortsat)
Accounting policies {continued)

Praasentationsvaluta

Arsregnskabet er aflagt i danske kroner (DKK).

Valutaomregning

Transaktioner i fremmed valuta omregnes ved
forste indregning til transaktionsdagens kurs.
Valutakursdifferencer, der opstar mellem
transaktionsdagens kurs og kursen pa beta-
lingsdagen, indregnes i resultatopgerelsen som
en finansiel post.

Monetare aktiver og forpligtelser i fremmed
valuta omregnes til danske kroner efter balan-
cedagens valutakurser,

Resultatopgerelsen

Nettoomsztning

Virksomheden anvender [AS 11/IAS 18 som
fortolkningsbidrag for indregning af
omszetning.

Nettoomsatning fra salg af media og service-
ydelser indregnes i resultatopgorelsen pa fak-
tureringstidspunktet, som svarer til tidspunktet
for levering og risikoovergang til keber.

Nettoomszatning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsatnin-
gen,

Bruttofortjeneste

| resuftatopgerelsen er nettoomseetning, vare-
forbrug, andre driftsindtaegter og eksterne om-
kostninger med henvisning til &rsregnskabslo-
vens § 32 sammendraget ti! #n regnskabspost
benavnt bruttofortjeneste.

Vareforbrug

Vareforbrug omfatter kostprisen pa de ydelser,
som er medgéaet til at opna arets nettoomsat-
ning.
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Reporting currency

The financial staternents are presented in
Danish kroner {DKK).

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.

Manetary 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 1AS 11/1AS 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 margin

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

Cost of sales

Cost of sales includes the cost of services used
in generating the year's turnover,
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Accounting poficies (continuexd}

Andre eksterne omkostninger

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

Finansielle indtegter og omkostninger

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

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets regulering af udskudt skat. Arets skat ind-
regnes i resultatopgerelsen med den del, der
kan henfores til arets resultat, og i egenkapita-
len med den del, som kan henfares 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 for-
hold til disses skattepligtige indkomst (fuld for-
deling).

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

Balancen

Tilgodehavender

Virksomheden anvender IAS 39 som
fortolkningsbidrag for indregning af
tilgodehavender.

Tilgodehavender males til amortiseret kostpris.
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Other external expenses

Other external expenses comprise expenses
for distribution, sale, marketing,
administration, premises, bad debts, etc.

Financial income and expenses

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

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.
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Accounting policies (continued)

Der foretages nedskrivning til imadegaelse af
tab, hvor der vurderes at vare indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefolje af tilgodehavender er vaardi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vaerdiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Nedskrivninger opgores som forskellen mellern
den regnskabsmassige veerdi af tilgodehaven-
der og nutidsvaerdien af de forventede penge-
stremme, herunder realisationsvaerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende etler portefolje.

Tilgodehavender hos tilknyttede virksomheder
vedrarer lobende mellemregning samt cash-

pool-facilitet med koncernens evrige selskaber.

Igangvarende arbejder for fremmed regning

Igangvarende leverancer af serviceydelser
males til salgsveaerdien af det udferte arbejde
fratrukket acontofaktureringer. Salgsvaerdien
opgeres pa grundlag af faardiggorelsesgraden
pa balancedagen og de samlede forventede
indtaegter pa det enkelte igangvaerende arbej-
de, Fardiggorelsesgraden opgeres pa grundlag
af de afholdte omkostninger i forhold til de for-
ventede samlede omkostninger pa det enkelte
igangvaerende arbejde.

Nar resultatet af en igangvaerende kontrakt
ikke kan skonnes palideligt, males salgsvaerdi-
en til de medgaede omkostninger i det omfang
disse forventes at blive deekket af kaber.

Hvis de samlede omkostninger pa det igangvie-
rende arbejde forventes at overstige den sam-
lede salgsvaerdi, indregnes det forventede tab
som en tabsgivende aftale under hensatte for-
pligtelser og omkostningsferes i resultatopge-
relsen.

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

acontofaktureringer og som forpligtelser, nar
acontofaktureringer overstiger salgsvaerdien.
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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.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received, The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Amounts owed by group enterprises relate to
current intercompany balances and cashpool
facilitiy with other group enterprises.

Work in pregress 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 an 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 whan the selling
price exceeds progress billings and as liabilities
when progress billings exceed the market
value.
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Egenkapital

Foresiaet udbytte

Foreslaet udbytte indregnes som en
forpligtelse pa tidspunktet for vedtagelse pa
den ordinaere generalforsamling {deklarerings-
tidspunktet}. 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.

Udskudt skat males efter den balanceorientere-
de geeldsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
veerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrorende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontarejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pa
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfzelde, hvor opgorelse af skattevardien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundiag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere gazldende, nar den udskud-
te skat forventes udlost som aktuel skat.
Udskudte skatteaktiver indregnes med den
veerdi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indije-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Andring i udskudt skat som felge af e2ndringer
i skattesatser indregnes i resultatopgarelsen.

Andre gasldsforpligtelser

Finansielle forpligtelser males til amortiseret
kostpris, der seedvanligvis svarer til nominel
veerdi.

Amnet A/S

Arsrapport 2018
Annual report 2018

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.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset ar settlement of the liability,
respectively.

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

Other payables

Financial liabilities are measured at amortised
cost which usually correponds to nominal
value.
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Accounting policies (continued)

Nogletal

De i hoved- og nogletalsoversigten anforte
nagletal er beregnet saledes:

Afkastningsgrad

Resultat af primaer drift x 100
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Financial ratios

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

Profit/loss from operating

Returt on assets

Likviditetsgrad

Gennemsnitlige aktiver

Omsaetningsaktiver x 100

activities x 100
Average assets

Current assets x 100

Current ratio

Soliditetsgrad

Kortfristet gaeld
Egenkapital ultimo x 100

Current liabilities

Equity at year-end x 100

Equity ratio Passiver i alt, ultimo

Egenkapitalforrentning

Arets resultat efter skat x 100

Total equity and liabilities, year-end
Profit/loss for the year after tax x 100

Return on equity

Begivenheder efter balancedagen
Events after the balance shest date

Der er ikke efter balancedagen indtruffet
begivenheder af vaesentlig betydning for
virksomhedens finansielle stilling.

Gennemsnitlig egenkapital

Average equity

No events materially affecting the Company's
financial position have occurred subsequent to
the financial year-end.
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Personaleomkostninger
Staff costs

Virksomheden har ingen ansatte.

Lon til personale ansat i sesterselskabet
Dentsu Aegis Network A/S afregnes i form af
management fee indregnet under andre eks-
terne omkostninger og prasenteret under
bruttofortjeneste.

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
Waork in prograss 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 norn. 1.000,00 kr.
500 shares of DKK 1,000,00 nominal value each

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

Amnet A/S

Arsrapport 2018
Annual report 2018

The Company has no employees.

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

2018 2017
5.636.331 6.666.814
5.636.331 6.666.814

651.472 0
651.472 0
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 contingant liabllitles

Selskabet er sambeskattet med avrige koncern-
virksomheder. Som koncernvirksomhed heefter
selskabet ubegraznset og solidarisk med pvrige
koncernvirksomheder for danske selskabsskat-
ter og kildeskatter pa udbytte, renter og royal-
ties inden for sambeskatningskredsen. De sam-
beskattede virksomheders samlede kendte net-
togeeld vedrarende selskabsskatter og kilde-
skatter udgor 3.936 t.DKK pr. 31. december
2018. Eventuelle senere korrektioner af
sambeskatningsindkomsten og kildeskatter
m.v. vil kunne medfare, at selskabets hzeftelse
udger et sterre belob.

Sikkerhedsstillelser
Collateral

Virksomheden har ikke stillet pant eller anden
sikkerhed i aktiver pr. 31. december 2018.

Neartstaende parter
Related parties

Oplysning om koncernregnskaber
Information about consolidated financial statements
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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 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 3,936 thousand at 31
December 2018. Any subsequent adjustments
to the joint taxation income and withholding
taxes, etc., may entail that the Company's
liability will increase.

The Company has not provided any security or
other collateral in assets at 31 December
2018.

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent

Modervirksomhed Hjemsted company's consolidated financial
Parent Domicile statements
Dentsu Aegis Network Ltd. London, UK www.cvr.dk,

Dentsu Inc.

Tokyo, Japan

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

The consolidated
financial statements for
Dentsu UK are available
along with the annual
report of Dentsu Aegis
Network A/S.
www.dentsu.com
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Transaktioner med neertstaende parter
Related panty transactions

Amnet A/S har haft folgende transaktioner med neertstaende parter:

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

Keb af tienesteydelser fra tilknyttede virksomheder
Purchase of services from group entities

Salg af tjenesteydelser tif tilknyttede virksomheder
Sale of services to group entitics

Tilgodehavender hos tilknyttede virksomheder
Receivables from group entities

Gaeld til tiSknyttede virksomheder
Payables to group entities

Ejerforhold
Ownership

Amnet A/S
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2018 2017
2.354.060 463.517
230.895.863 202.480.585
98.346.975 80.039.373
548.775 169.305

Folgende kapitalejere er noteret i virksomhedens ejerbog som gjende 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 Bopael/Hjemsted
Name Domicile

AEGIS International Limited

NW1 3BF, England

DKK

Resultatdisponering
Appropriation of profit

Forslag til resultatdisponering
Recommended appropriation of profit
Overfort resultat

Retained earnings

10 Triton Street, Regent's Place, London

2018 2077
19.982.793 23.636.885
19.982.793 23.636.885
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