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L edelsespategning

Vi har dags dato aflagt arsrapporten for regnskabs-
aret 1. januar - 31. december 2008 for Mindshare
AlS.

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabsloven. Vi anser den valgte regnskabsprak-
sis for hensigtsmaessig, sdledes at arsrapporten giver
et retvisende billede af selskabets aktiver og passi-
ver, finansielle stilling og resultatet.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Kgbenhavn, den 30. maj 2009
Copenhagen, 30 May 2009

Direktion

Executive Board

Martin Ove Rasmussen

administrerende direktaer
Chief Executive Officer

Thomas Stensgaard Jensen

Bestyrelse

Supervisory Board

Allan Petersen Martin Ove Rasmussen

formand
Chairman

Statement by Management on the
annual report

We have today presented the annual report of Mind-
share A/Sfor the financial year 1 January to 31 De-
cember 2008.

The annual report has been presented in accor-
dance with the Danish Financial Statements Act. We
consider the applied accounting policies appropri-
ate for the annual report to provide a true and fair
view of the Company’s financial position and re-
sults.

We recommend the annual report for adoption at
the Annual General Meeting.

Nino Cardell

Sanne Olsen

Luke Simmonds
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Den uafhangige revisors pategning

Til aktionaeren i Mindshare A/S

Vi har revideret &rsrapporten for Mindshare A/S for regn-
skabsdret 1. januar - 31. december 2008 omfattende le-
delsespétegning, ledelsesberetning, anvendt regnskabs-
praksis, resultatopgerelse, balance, egenkapitalopgerelse
og noter. Arsrapporten aflasgges efter &rsregnskabsloven.

L edelsensansvar for arsrapporten

Ledelsen har ansvaret for at udarbejde og aflaagge en ars-
rapport, der giver et retvisende billede i overensstemmel-
se med arsregnskabsloven. Dette ansvar omfatter ud-
formning, implementering og opretholdelse af interne
kontroller, der er relevante for at udarbejde og aflesgge en
arsrapport, der giver et retvisende billede uden vassentlig
fejlinformation, uanset om fejlinformationen skyldes be-
svigelser eller fel, samt valg og anvendelse af en hen-
sigtsmaessig regnskabspraksis og udevelse af regnskabs-
maessige skan, som er rimelige efter omstaandighederne.

Revisorsansvar og den udfgrterevision

Vores ansvar e at udtrykke en konklusion om arsrappor-
ten pa grundlag af vores revision. Vi har udfert vores re-
vision i overensstemmelse med danske revisionsstandar-
der. Disse standarder kreever, at vi lever op til etiske krav
samt planlasgger og udferer revisionen med henblik pa at
opnd hgj grad af sikkerhed for, at &rsrapporten ikke inde-
holder vaesentlig fejlinformation.

En revision omfatter handlinger for at opna revisionsbe-
vis for de belab og oplysninger, der er anfert i drsrappor-
ten. De valgte handlinger afhaanger af revisors vurdering,
herunder vurderingen af risikoen for vassentlig fejlinfor-
mation i arsrapporten, uanset om fejlinformationen skyl-
des besvigelser eller fejl. Ved risikovurderingen overve-
jer revisor interne kontroller, der er relevante for selska
bets udarbejdelse og aflaggelse af en &rsrapport, der gi-
ver et retvisende billede, med henblik p& at udforme revi-
sionshandlinger, der er passende efter omsteandighederne,
men ikke med det formdl at udtrykke en konklusion om
effektiviteten af selskabets interne kontrol. En revision
omfatter endvidere stillingtagen til, om den af ledelsen
anvendte regnskabspraksis er passende, om de af ledelsen
udevede regnskabsmaessige skan er rimelige samt en
vurdering af den samlede praesentation af &rsrapporten.

| ndependent auditor ’s report

To the shareholder of Mindshare A/S

We have audited the annual report of Mindshare A/S for
the financial year 1 January to 31 December 2008, which
comprises the statement by Management on the annual
report, Management’s review, accounting policies, in-
come statement, balance sheet, statement of changes in
equity and notes. The annual report has been prepared in
accordance with the Danish Financial Statements Act.

Management’s responsibility for the annual

report

Management is responsible for the preparation and fair
presentation of an annual report in accordance with the
Danish Financial Satements Act. This responsibility in-
cludes: designing, implementing and maintaining inter-
nal control relevant to the preparation and fair presenta-
tion of an annual report that is free from material mis-
statement, whether due to fraud or error, selecting and
applying appropriate accounting policies, and making
accounting estimates that are reasonable in the circum-
stances.

Auditor ’s responsibility and basis of opinion

Our responsibility is to express an opinion on this annual
report based on our audit. We conducted our audit in ac-
cordance with Danish Sandards on Auditing. Those
Sandards require that we comply with ethical require-
ments and plan and perform the audit to obtain reason-
able assurance whether the annual report is free from
material misstatement.

An audit involves performing procedures to obtain audit
evidence about the amounts and disclosuresin the annual
report. The procedures selected depend on the auditor ’s
judgement, including the assessment of the risks of mate-
rial misstatement of the annual report, whether due to
fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity’s
preparation and fair presentation of an annual report 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 entity’s internal
control. An audit also includes evaluating the appropri-
ateness of accounting policies used and the reasonable
ness of accounting estimates made by Management, as
well as evaluating the overall presentation of the annual
report.
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Den uafhangige revisors pategning

Det er vores opfattelse, at det opnadede revisionsbevis er
tilstraskkeligt og egnet som grundlag for vores konklu-
sion.

Revisionen har ikke givet anledning til forbehold.

Konklusion

Det er vores opfattelse, at &rsrapporten giver et retvisende
billede af selskabets aktiver, passiver og finansielle stil-
ling pr. 31. december 2008 samt af resultatet af selskabets
aktiviteter for regnskabsdret 1. januar - 31. december
2008 i overensstemmelse med arsregnskabsioven.

K gbenhavn, den 30. mg 2009
Copenhagen, 30 May 2009

Deloitte
Statsautoriseret Revisionsaktiesel skab

Kim Mucke

statsautoriseret revisor
Sate Authorised
Public Accountant

Lars Siggaard Hansen

statsautoriseret revisor
Sate Authorised
Public Accountant

| ndependent auditor ’s report

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

Our audit has not resulted in any qualification.

Opinion

In our opinion, the annual report gives a true and fair
view of the Company’s financial position at 31 December
2008 and of its financial performance for the financial
year 1 January to 31 December 2008 in accordance with
the Danish Financial Statements Act.
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L edelsesberetning

Management’s review

Hoved- og nggletal
Financial highlights

Hovedtal
Key figures

Nettoomsadning

Revenue

Bruttoresultat
Gross profit

Driftsresultat
Operating profit

Resultat for skat
Profit before tax

Arets resultat
Net profit for the year
Egenkapital
Equity

Balancesum
Balance sheet total

Investering i materielle anlagysaktiver
Investments in property, plant and equipment
Nggletal

Ratios

Bruttomargin (%)
Gross margin (%)

Overskudsgrad (%)

Profit margin (%)

Afkastningsgrad (%)
Return on assets (%)

Egenkapitalens forrentning (%)
Return on equity (%)

Egenkapitalandel (%)
Equity ratio (%)

Ngegletal er baseret pa felgende formler:

Bruttomargin / Gross margin
Overskudsgrad / Profit margin

Afkastningsgrad / Return on assets

Egenkapitalens forrentning / Return on equity

Egenkapitalandel / Equity ratio

2008

2007

2006

2005

2004

DKK’000 DKK’000 DKK’000 DKK’000 DKK’000

364.199
36.481
6.310
8.410
6.306
27.361
65.696

0

10,0

1,7
13,4
26,0

41,6

369.112
31.426
4.455
6.295
4.663
21.055
67.228

143

8,5
1,2
10,1
24,9

31,3

431.884
31.574
6.947
8.963
6.403
16.391
80.579

453

7,3
1,6
12,9
48,5

20,3

340.289
24.245
5.620
7.968
5.725
9.988
101.158

126

71
1,7
13,7
80,3

9,9

145.398
13.209
1.949
2771
1.937
4.263
40.832

392

91
13
29,2
90,8

10,4

The ratios have been compiled based on the follow-

ing formulas:

Bruttoresultat / Gross profit/loss x 100

Nettoomsagning / Revenue

Driftsresultat / Operating profit x 100

Nettoomsagning / Revenue

Driftsresultat / Operating profit x 100

Operationelle aktiver / Average operating assets

Arets resultat / Net profit/loss for the year x 100

Gennemsnitlig egenkapital / Average equity

Egenkapital / Equity x 100

Balancesum / Balance sheet total
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L edel sesberetning

Hovedaktivitet

Mindshares kerneydelse er at skabe og optimere
kontakten til forbrugerne gennem brugerdrevet og
innovativ medieradgivning. Vi rédgiver pa bag-
grund af indsigt i mennesker, medieadfaard og
marketingdrevet effekt.

Udover traditionelle mediebureau ydelser, som
omfatter radgivning om placering af reklamer
samt forhandling af mediepriser, beordring og
kvalitetskontrol af medieindrykninger samt faktu-
rering af omkostninger, har vi en rakke relevante
kompetencer, som vedrarer ssalige behov hos vo-
res kunder. Det omfatter blandt andet opbygning
af salgsmodeller, design og gennemfarelse af
markedsanalyser, digitale lgsninger, sponser-
radgivning og udvikling af kommercielle ind-
holdslgsninger (Branded Content) samt forret-
ningsstrategi og innovationsprojekter.

Bureauet fremstar som en integreret virksomhed,
som er organiseret i fire afdelinger, hvor Client
Leadership varetager tvaargaende projektledelse.
Vores Business Planning & Innovation afdeling
yder indsigt, udvikling og optimering af effekt.
Invention afdelingen udvikler innovative, interak-
tive og integrerede kommunikationsl gsninger. Og
The Exchange hjadper med at minimere vores
kunders marketingomkostninger ved forhandling,
indkab og planlagning.

Management’s review

Primary activity

Mindshare's core output is to create and optimise
contact with consumers via user-driven and innova-
tive media consultancy. We provide consultancy
based on insight into human nature, media behav-
iour and marketing-driven effect.

In addition to traditional media agency services,
which include consultation on the placement of ad-
vertisements and negotiation of media prices, as
well as purchasing and quality control of media
placements and invoicing expenses, we offer a
range of relevant competences that meet the special
needs of our clients. These competences include:
the creation of sales models, design and execution
of market analyses, digital solutions, sponsorship
consultancy and development of commercial con-
tent solutions (Branded Content), as well as busi-
ness strategy and innovation projects.

The agency appears as an integrated company,
which is organized into four sections where Client
Leadership is responsible for overall project man-
agement. Our Business Planning & Innovation de-
partment provides insight, development and effect
optimization. Invention develops innovative, inter-
active and integrated communication solutions. And
The Exchange helps our clients to minimize market-
ing costs by negotiating, purchasing and planning.
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L edel sesberetning

Samarbejdet med vores kunder er ét af vores ster-
ste aktiver. Vi har markedets hgjeste kundeloyali-
tet, og vores vigtigste succeskriterium er hgj kun-
detilfredshed, som vi Igbende mdler for at mak-
simere oplevelsen af samarbejdet med Mindshare.
Den seneste analyse fra 2008 viste en tilfreds-
hedsscore pa 4,3 (hvor 5 er meget tilfreds). Vi
bliver i overvejende grad vurderet som kundernes
vigtigste forretningspartner, som bidrager med
reedl mervagdi til de markedsrettede aktiviteter.
Kundelisten tadler flere af de sterste og mest
kraevende annoncerer pa markedet. Mindshare er
en global virksomhed med 6.000 medarbejdere i
mere end 65 lande. Vi er get af WPP, verdens
starste investeringsselskab inden for kommunika:
tion, og er en del af GroupM. GroupM star i
Danmark for naesten halvdelen af alle branchens
medieindrykninger.

Udvikling i aktiviteter og gkonomiske
forhold

Mindshare’s forudsigelse om reel nul-vakst i
2008 viste sig at holde stik. Faktisk viser den &rli-
ge Reklameforbrugsundersggelse et fad pa 2,5%
i annonceomsagningen. Dette star i skegende
kontrast til udmeldingen fra de avrige aktarer i
markedet, som fra starten af aret forventede en
vaekst pa 5%.

Management’sreview

Cooperation with our clients is one of our greatest
assets. We have the market's highest level of client
loyalty and our most important success criterion is
high client satisfaction, which we regularly monitor
in order to optimise clients experiences when col-
laborating with Mindshare. The latest analysis from
2008 showed a satisfaction score of 4.3 (where 5 is
very satisfied). We are frequently seen as our cli-
ents' most important business partner, contributing
real added value to their market-based activities.
Our list of clients includes many of the largest and
most demanding advertisers on the market. Mind-
share is a global company with more than 6,000
employees in more than 65 countries. We are
owned by WPP, the world's largest investment
company in the communications industry, and are
part of GroupM. GroupM is responsible for nearly
half of all the industry's media placements in Den-
mark.

Development in activities and finances

Mindshare's prediction of zero real growth in 2008
turned out to hold good. In fact, the annual Danish
Advertising Expenditure Survey shows a decrease
of 2.5% in Ad Spend. This is in contrast to state-
ments from the other players in the market, which
from the beginning of the year predicted a growth
of 5%.
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L edel sesberetning

De store tabere pa markedet er stadig print-
medierne med Dagbladene i front med et fald pa
hele 15%. Den eneste mediegruppe, som stadig
vokser med betydning for den samlede omsad-
ning er Internet. Vaksten er aftagende, men betad
at Internet nu er den sterste mediegruppe foran
Aviser og TV. Andre kommercielle aktiviteter,
som ofte omtales *below-the-line’ ggede i 2008
med 4,6%. Den positive udvikling er naesten ude-
lukkende drevet af Direct Mails, som voksede
med 37,8%. Husstandsomdelte og andre tryksager
fortsatte sidste ars opbremsning og oplevede et
reelt fald i 2008.

Mindshare har oplevet den mest markante vaskst
pa det danske marked med en tre-dobling af brut-
toavancen siden 2004. Dagbladet Barsen har i bé&
de 2006 og 2007 kéaret bureauet som én af er-
hvervslivets absolutte hurtiglabere — de sdkaldte
Gazeller. Bureauanalysen 2009 viser et kendskab
til Mindshare pa mere end 70 % blandt de sterste
annoncerer pa markedet. Bureauet er desuden
blevet karet til *Global Media Agency of the Y ear
2008’ af det velanskrevne magasin Advertising
Age. Og det er tredje gang i bureauets historie.

Mindshare hgrer til blandt de mest veldrevne
kommunikationsbureauer pd markedet, og har en
bevidst strategi, som sikrer os en ledende plads
blandt fremtidens kommunikations- og marke-
tingbureauer.

Management’sreview

The big losers in the market are till print media,
with newspapers in the front with a drop as much
as 15%. The only media group, which still growsin
importance to the total Ad Spend is the Internet.
Growth is slowing down, but meant that the Inter-
net is now the largest media group in front of
Newspapers and TV. Other commercial activities,
often referred to as 'below-the-line” increased 4.6%
in 2008. The positive development is almost entirely
driven by direct mail, which grew by 37.8%.
Household distributed and other printed matter
continued last year's slowdown and experienced a
real declinein 2008.

Mindshare has experienced the most significant
growth in the Danish market with a three-fold in-
crease in gross margin since 2004. Dagbladet
Barsen In both 2006 and 2007 has chosen the
agency as one of the absolute fast runners in the
business community - the so-called gazelles. Ac-
courding to ‘Bureauanalysen 2009’ more than 70%
of the largest advertisers know who Mindshare is.
The agency has also been chosen as 'Global Media
Agency of the Year 2008' by the reputable magazine
Advertising Age. And this is the third time in the
history of the agency.

Mindshare is among the best managed communica-
tion agencies on the market and employ a conscious
strategy that secures our company a leading posi-
tion among the communication and marketing
agencies of the future.
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L edel sesberetning

Bureauet introducerede i 2008 en ny grafisk iden-
titet som led i en global re-branding af virksom-
heden. Dette skete som kulminationen pa en lan-
gerevarende proces, som har revideret forret-
ningsgrundlaget og andret organisationsstruktu-
ren for at mede fremtidens krav. De seneste par ar
har ogsa vaaet kendetegnet af en kraftig investe-
ring i nye forretningsomrader og kompetencer for
a gge andelen af hgimarginale indtagter, som
samtidig er uafhaangige af kundernes medieaktivi-
teter. Denne strategi gér efter planen og 2008 vi-
ste fortsat vakst i bruttoavancen pa trods af et
mindre fald pa 1,5% i medieomsagningen. Ande-
len af gvrige indtaggter voksede til 43% og resul-
tatet blev forbedret med ca. 35%.

2008 bad i hgj grad pa konsolidering af nye res-
sourcer og kompetenceomréder. Alle omrader op-
levede stor vakst, og saaligt vores Invention af-
deling voksede med udvikling og implementering
af flere store projekter. Desuden steg antallet af
kunder, som vagte Mindshare til at udarbejde
salgsmodeller samt varetage ansvaret for optime-
ring af internetsalg.

Videnressour cer

Det er en malsagning at Mindshare hele tiden se-
ger at opdatere og udvide sit vidensfelt. Bureauet
gennemfarer egne analyser, som skaber ny viden,
og samarbejder desuden med en rakke faglige in-
stitutioner, vidensformidlere, meningsdannere og
eksperter. Ledende medarbejdere er desuden ak-
tive debattarer i markedet.

Management’sreview

The agency introduced in 2008, a new graphic
identity as part of a global re-branding of the com-
pany. This happened as the culmination of a long
process that has revised the business model and
changed the organizational structure to meet future
market requirements. The last few years have also
been characterized by strong investment in new
business areas and competencies to increase the
proportion of high margin income that are also in-
dependent of clients media activities. This strategy
goes to plan and 2008 showed continued growth in
gross margin despite a dight decrease of 1.5% in
media billings. The share of other income grew
43% and the result was improved by around 35%.

2008 was very much focused on the consolidation
of new resources and competencies. All areas ex-
perienced significant growth, and particularly our
Invention department grew with the development
and implementation of several major projects.
Moreover, the number of clients who chose Mind-
share to devel op sales models as well as assume re-
sponsibility for the optimization of Internet sales.

I ntellectual capital resources

It is an objective of Mindshare to always look to
update and expand its knowledge space. The
agency implements its own research, which creates
new knowledge, and also cooperates with a number
of professional institutions, knowledge intermediar-
ies, opinion leaders and experts. Senior officers are
also active contributors to the professional debate
in the market.
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L edel sesberetning

Mindshare er i besiddelse af store interne viden-
ressourcer. Selskabets medarbejdere er hovedsa-
geligt seniorer med stor erfaring og viden inden
for media-, kommunikations- og anaysebran-
chen. Starstedelen af medarbejderne har mere end
10 ars erfaring inden for deres felt.

Desuden har Mindshare medejerskab af to specia-
list bureauer: Outrider, som er nordens sterste
search-selskab og karet til *arets search marketing
bureau’ i DIAQ9. Og Kinetic, som udvikler og
implementerer out-of-home kampagner.

Forventet udvikling

Mindshare gennemfearte ved indgangen til aret
Trendanalysen 2009°, som er en analyse af an-
noncgrernes markedsforventninger, i samarbejde
med TNS Gallup. Analysen viste negative for-
ventninger, som siden er blevet markant overgaet
i arets farste maneder. Mindshare forudsiger et
fald i markedet for hele ret pa 15-20%.

Denne udvikling vil ogsd ramme Mindshares
omsagning pa eksisterende kunder. Men der for-
ventes en gget kundetilgang. Desuden forventes
den positive udvikling inden for kommunikati-
ons- og marketingradgivning samt digitale og
kreative ressourcer at fortsadte, hvilket ordretil-
gangen i starten af aret bekradter.

Management’sreview

Mindshare has great internal knowledge resources.
The Staff are mainly senior professionals with ex-
tensive experience and knowledge from the media,
communications and analysis industry. Most em-
ployees have more than 10 years experience in their
field.

Moreover, Mindshare has co-ownership of two spe-
cialist agencies. Outrider, which is Scandinavia's
largest search company and chosen as 'search
marketing agency of the year' at DIA09. And Ki-
netic, which develops and implements out-of-home
campaigns.

Outlook

Mindshare implemented at the beginning of the
year 'Trendanalysen 2009', a survey of advertisers
market expectations, in association with TNS
Gallup. The analysis showed negative expecta-
tions, which has since been significantly exceeded
in the first few months. Mindshare predicts a de-
cline in the market for the full year of 15-20%.

This development will also hit Mindshares media
billings on existing clients. But an increased intake
of new clients is expected. Moreover, it is expected
that the positive development in sales of communi-
cations and marketing consultancy as well as digi-
tal and creative resources will continue. This is
confirmed by the level of new orders in the first
months.
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Anvendt regnskabspraksis

Arsrapporten er aflagt i overensstemmelse med &rs-
regnskabslovens bestemmelser for regnskabsklasse
C (mellem).

Arsrapporten er aflagt efter samme regnskabspraksis
som sidste ar.

Generelt om indregning og maling
Aktiver indregnes i balancen, nar det er sandsynligt,
at fremtidige gkonomiske fordele vil tilflyde selska-
bet, og aktivets vaardi kan males pdlideligt.

Forpligtelser indregnes i balancen, nar selskabet
som felge af en tidligere begivenhed har en retlig
eler faktisk forpligtelse, og det er sandsynligt, at
fremtidige gkonomiske fordele vil fraga selskabet,
og forpligtelsens vaardi kan méales paliddigt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Maling efter farste indregning sker som
beskrevet for hver enkelt regnskabspost nedenfor.

Ved indregning og médling tages hensyn til forud-
sigelige risici og tab, der fremkommer, inden &rs-
rapporten aflegges, og som be- eller afkradter for-
hold, der eksisterede pa balancedagen.

| resultatopgerelsen indregnes indtagter, i takt med
at de indtjenes, mens omkostninger indregnes med
de belgb, der vedrarer regnskabsaret.

Accounting policies

The annual report has been prepared in accordance
with the provisions of the Danish Financial Sate-
ments Act governing reporting class C (medium) en-
terprises.

The annual report has been presented applying the
same accounting policies as were used last year

Recognition and measurement

Assets are recognised in the balance sheet when it is
probable that future economic benefits will flow to
the Company, and the value of the assets 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 Com-
pany, and the value of the liabilities can be meas-
ured reliably.

On initial recognition assets and liabilities are
measured at cost. Measurement subsequent to initial
recognition is effected as described below for each
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 recogni-
tion and measurement.

Income is recognised in the income statement when
earned, whereas costs are recognised by the
amounts attributable to this financial year.
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Anvendt regnskabspraksis

Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes ved farste
indregning til transaktionsdagens kurs. Tilgode-
havender, gaddsforpligtel ser og andre monetaare po-
ster i fremmed valuta, som ikke er afregnet pa ba-
lancedagen, omregnes til balancedagens valutakurs.
Valutakursdifferencer, der opstar mellem transakti-
onsdagens kurs og kursen pa betalingsdagen hen-
holdsvis balancedagens kurs, indregnes i resultatop-
goerelsen som finansielle poster.

Resultatopger elsen

Nettoomsagtning

Nettoomsagning ved salg af media- og konsulent-
ydelser indregnes i resultatopgerelsen, nar levering
og risikoovergang til keber har fundet sted. Netto-
omsagning omfatter de samlede faktureringer ekslu-
sive moms, afgifter og rabatter i forbindelse med
salget.

Nettoomsagningen fra lasgerevarende projektopga
ver indregnes i takt med, at opgaven udferes, sdle-
des at nettoomsagtningen svarer til salgsveadien af
det i regnskabsdret udferte arbejde (produktionsme-
toden).

M edia- og produktionsomkostninger

Media- og produktionsomkostninger omfatter om-
kostninger, der afholdes for at opnd nettoom-
sagningen.

Accounting policies

Foreign currency translation

On initial recognition, foreign currency transac-
tions are trandated applying the exchange rate at
the transaction date. Receivables, payables and
other monetary items denominated in foreign cur-
rencies that have not been settled at the balance
sheet date are trandated using the exchange rate at
the balance sheet date. Exchange rate differences
that arise between the rate at the transaction date
and the one in effect at the payment date, or the
balance sheet date are recognised in the income
statement as financial income or financial expenses.

I ncome statement

Revenue

Revenue related to media- and consultation services
is recognised in the income statement when delivery
is made and risk has passed to the byer. Revenue is
recognised net of VAT, duties and sales discounts.

Project assignments of longer duration are recog-
nised concurrently with performing the work, so
that the revenue equals the market sales of the work
performed within the financial year (percentage-of-
completion method).

Media and production costs
Media and production costs comprise costsincurred
to earn revenue.
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Anvendt regnskabspraksis

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til salg, reklame, administration, lokaler, tab
pa debitorer mv.

Per sonaleomkostninger

Personaleomkostninger omfatter Ien og gager samt
sociale omkostninger, pensioner mv. til selskabets
personale.

Finansielle poster

Finansielle poster omfatter renteindtasgter og rente-
omkostninger, rentedelen af finansielle leasingydel-
ser, realiserede og urealiserede kursgevinster og -tab
vedrgrende transaktioner i fremmed valuta.

Skat

Arets skat, som bestér af &rets aktuelle skat og aa-
dring af udskudt skat, indregnes i resultatopgerel sen
med den del, der kan henferes til arets resultat, og
direkte pa egenkapitalen med den del, der kan hen-
farestil posteringer direkte pa egenkapitalen.

Aktuelle skatteforpligtelser, henholdsvis tilgode-
havende aktuel skat, indregnes i balancen over mel-
lemregninger med koncernforbundne selskaber op-
gjort som beregnet skat af arets skattepligtige ind-
komst.

Udskudt skat indregnes og males efter den balan-
ceorienterede gaddsmetode af alle midlertidige for-
skelle mellem regnskabsmasssige og skattemaessige
vaadier af aktiver og forpligtelser. Den skattemaes-
sige vaadi af aktiverne opgares med udgangspunkt i
den planlagte anvendel se af det enkelte aktiv.

Accounting policies

Other external expenses
Other external expenses comprise expenses for sale,
mar keting, administration, premises, bad debts etc.

Staff costs

Saff costs comprise salaries and wages as well as
social security costs, pension contributions, etc for
the Company s staff.

Financial income and expenses

These items comprise interest income and interest
expenses, the interest portion of finance lease pay-
ments, realised and unrealised capital gains and
losses on transactions in foreign currencies.

I ncome taxes

Tax for the year, which consists of current tax for
the year and changes in deferred tax, is recognised
in the income statement by the portion attributable
to the profit for the year, and recognised directly on
equity by the portion attributable to entries directly

on equity.

The current tax payable or receivable is recognised
in the balance sheet under intercompany accounts,
stated as tax calculated on this year ’s taxable in-
come.

Deferred tax is recognised and measured applying
the liability method on all temporary differences be-
tween the carrying amount and tax-based value of
assets and liabilities. The tax-based value of the as-
sets is calculated based on the planned use of each
asset.
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Anvendt regnskabspraksis

Udskudte skatteaktiver, herunder skatteveadien af
fremfarselsherettigede skattemaessige  underskud,
indregnes i balancen med den vaadi, hvortil aktivet
forventes at kunne realiseres, enten ved modregning
i udskudte skatteforpligtelser eller som nettoskatte-
aktiver.

Selskabet er sambeskattet med moderselskabet og
dets dattervirksomheder. Den aktuelle danske sel-
skabsskat fordeles mellem de sambeskattede sel ska-
ber i forhold til disses skattepligtige indkomster
(fuld fordeling med refusion vedregrende skattemaes-
sige underskud).

Balancen

Materielle anlaegsaktiver

Kostprisen omfatter anskaffelsesprisen, omkost-
ninger direkte tilknyttet anskaffelsen samt om-
kostninger til klargering af aktivet indtil det tids-
punkt, hvor aktivet er klar til at blive taget i brug.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restvaardi efter afdluttet brugstid. Der fore-
tages linesge afskrivninger baseret pa felgende
vurdering af aktivernes forventede brugstider:

Indretning af |ejede lokaler 3ar
Driftsmateriel og inventar 3&

Materielle anlasgsaktiver nedskrives til genindvin-
dingsvaadi, séfremt denne er lavere end den regn-
skabsmasssige vaadi.

Accounting policies

Deferred tax assets, including the tax base of tax
loss carryforward, are recognised in the balance
sheet at their estimated realisable value, either as a
set-off against deferred tax liabilities or as net tax
assets.

The Company is jointly taxed with the Parent and
all of its subsidiaries. The current Danish income
tax is allocated among the jointly taxed companies
proportionally to their taxable income (full alloca-
tion with a refund concerning tax losses).

Balance sheet

Property, plant and equipment

Cost comprises the acquisition price, costs directly
attributable to the acquisition, and preparation
costs of the asset until the time when the asset is
ready to be put into operation.

The basis of depreciation is cost minus estimated
residual value after the end of useful life. Sraight-
line depreciation is made on the basis of the follow-
ing estimated useful lives of the assets:
Leasehold improvements 3years
Fixtures, fittings and equipment 3years
Property, plant and equipment are written down to
the lower of recoverable amount and carrying
amount.
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Anvendt regnskabspraksis

Fortjeneste og tab ved afhamndelse af materielle an-
lasgsaktiver opgeres som forskellen mellem salgs-
prisen med fradrag af salgsomkostninger og den
regnskabsmaessige vaardi pa salgstidspunktet. For-
tjeneste eller tab indregnes i resultatopgerel sen som
korrektion til af- og nedskrivninger eller under an-
dre driftsindtaggter, i det omfang salgsprisen over-
stiger den oprindelige kostpris.

Tilgodehavender

Tilgodehavender males til amortiseret kostpris, der
sadvanligvis svarer til nominel veardi, med fradrag
af nedskrivninger til imadegaelse af forventede tab.

| gangveer ende arbejder

|gangvagende arbejder for fremmed regning males
til salgsveardien af det pa balancedagen udferte ar-
bejde. Salgsvaerdien males pa baggrund af feardigge-
rel sesgraden og de samlede forventede indtasgter pa
det enkelte igangvaarende arbejde.

Omkostninger i forbindelse med salgsarbejde og
opndelse af kontrakter indregnes i resultatopge-
relsen, nar de afholdes.

Periodeafgraensningsposter
Periodeafgramsningsposter indregnet under aktiver
omfatter afholdte omkostninger, der vedrarer efter-
felgende regnskabsdr. Periodeafgraansningsposter
malestil kostpris.

Udbytte

Udbytte indregnes som en gaddsforpligtelse pa tids-
punktet for vedtagelse pa generalforsamlingen. Det
foresdede udbytte for regnskabsaret vises som en
sagskilt post under egenkapital en.

Accounting policies

Profits and losses from the sale of property, plant
and equipment are calculated as the difference be-
tween selling price minus selling costs and carrying
amount at the time of sale. Profits or losses are rec-
ognised in the income statement as adjustment to
depreciation and impairment losses, or under other
operating income if the selling price exceeds origi-
nal cost.

Receivables

Receivables are measured at amortised cost, usually
equalling nominal value less provisions for bad
debts.

Work in progress

Contract work in progressis measured at the selling
price of the work carried out at the balance sheet
date. The sdlling price is measured based on the
stage of completion and the total estimated income
fromthe individual contractsin progress.

Costs of sales work and of obtaining contracts are
recognised in the income statement as incurred.

Prepayments

Prepayments comprise incurred costs relating to
subsequent financial years. Prepayments are meas-
ured at cost.

Dividends

Dividends are recognised as a liability at the time of
adoption at the general meeting. The proposed divi-
dends for the financial year are disclosed as a sepa-
rate itemin equity.
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Anvendt regnskabspraksis

Finansielle forpligtel ser
Finansielle forpligtelser males til amortiseret kost-
pris, der ssavanligvis svarer til nominel vaardi.

Pengestr amsopger el sen

Selskabet har i medfer af arsregnskabsiovens § 86,
stk. 4, undladt at udarbejde pengestremsopgerelse.
Pengestremsopgerelse indgdr i koncernregnskabet
for WPP Group plc, London, England.

Accounting policies

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

Cash flow statement

Pursuant to section 86(4) of the Danish Financial
Satements Act, the Company has not prepared a
cash flow statement. Cash flow statement is in-
cluded in the consolidated financial statements of
WPP Group plc, London, England
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Resultatopger else
Income statement
Note 2008 2007

Notes DKK DK K000
Nettoomsagning 1 364.198.925 369.122
Revenue
Media- og produktionsomkostninger (327.718.130) (337.696)
Media and production costs
Bruttoresultat 36.480.795 31.426
Gross profit
Personal eomkostninger 2 (20.041.988)  (16.866)
Saff costs
Andre eksterne omkostninger (9.917.620) (9.845)
Other external expenses
Afskrivninger 3 (210.790) (260)
Depreciation and amortisation
Driftsresultat 6.310.397 4.455
Operating profit
Finansielle indtaegter 4 2.105.851 1.897
Financial income
Finansielle omkostninger (6.061) (57)
Financial expenses
Resultat for skat 8.410.187 6.295
Profit before tax
Skat af arets resultat 5 (2.104.357) (1.632)
Tax on profit for the year
Aretsresultat 6.305.830 4.663
Profit for the year
Fordlag til resultatdisponering
Proposed distribution of profit/loss
Overfart overskud fratidligere ar 20.504.899
Retained earnings
Aretsresultat 6.305.830
Profit/loss for the year
Disponibelt resultat 26.810.729
Profit/loss available for distribution
Ordinaat udbytte for regnskabsaret 11.000.000
Ordinary dividends for the financial year
Overfart til nasste & 15.810.729

Retained earnings

26.810.729
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Balance pr. 31.12.
Balance sheet at 31 December

Note 2008 2007

Notes DKK DKK’000
Indretning af lejede |okaler 6 65.305 112
Leasehold improvements
Driftsmateriel og inventar 6 85.497 250
Fixtures and fittings and equipment
Materielle anlaegsaktiver 150.802 362
Property, plant and equipment
Deposita 7 571.792 599
Deposits
Udskudte skatteaktiver 8 189.597 188
Deferred tax assets
Finansielle anlasgsaktiver 761.389 787
Fixed asset investments
Anlasgsaktiver 912.191 1.149
Fixed assets
Tilgodehavender fra salg og tjenesteydel ser 45,888.918 43.950
Trade receivables
|gangvaarende arbejder 27.049 42
Contract work in progress
Tilgodehavender hos tilknyttede virksomheder 18.656.935 21.422
Receivables from group enterprises
Andre tilgodehavender 45.068 207
Other receivables
Periodeaf gramsningsposter 162.677 450
Prepayments
Tilgodehavender 64.780.647 66.071
Receivables
Likvide beholdninger 3.252 8
Cash
Omsagningsaktiver 64.783.899 66.079
Current assets
Aktiver 65.696.090  67.228

Assets
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Balance pr. 31.12.
Balance sheet at 31 December

Note 2008 2007

Notes DKK DKK?000

Aktiekapital 9 550.000 550
Share capital
Overfart resultat 15.810.729 20.505
Retained earnings
Foreslaet udbytte for regnskabsdret 11.000.000 0
Proposed dividends for the financial year
Egenkapital 27.360.729 21.055
Equity
M odtagne forudbetalinger fra kunder 889.149 918
Prepayments received from customers
Leverandergadd 28.397.205 40.958
Trade payables
Gadd il tilknyttede virksomheder 3.431.536 1.399
Payables to group enterprises
Anden gadd 10 5.617.471 2.898
Other payables
Kortfristede gaddsfor pligtel ser 38.335.361 46.173
Short-term liabilities
Gaddsforpligtelser 38.335.361 46.173
Liabilities
Passiver 65.696.090  67.228
Equity and liabilities
Eventualforpligtelser mv. 11-12
Contingent liabilities, etc
@vrige noter 13-15

Other notes
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Egenkapitalopgerelse pr. 31.12.2008
Statement of changesin equity at 31 December 2008
For sl et
Aktie- Overfart udbytte for
kapital resultat regnskabsar et | alt
Share Retained Proposed dividens
capital earnings for the financial year Total
DKK DKK DKK DKK
Egenkapital 01.01.2008 550.000 20.504.899 0 21.054.899
Equity at 1 January 2008
Arets resultat 0 6.305.830 0 6.305.830
Profit/loss for the year
Udloddet ordinaert udbytte for 0 (11.000.000) 11.000.000 0
Ordinary dividends distributed for
Egenkapital 31.12.2008 550.000 15.810.729 11.000.000 27.360.729

Equity at 31 December 2008




Mindshare A/S 21
Noter
Notes
2008 2007
DKK DKK”000
1. Nettoomseetning
1. Revenue
Media- og konsulentydel ser 364.198.925 369.122
Media and consultancy services, etc.
364.198.925 369.122
2. Per sonaleomkostninger
2. Staff costs
Len og gager 18.853.246 15.989
Salaries and wages
Pensionsomkostninger 1.016.239 720
Pension costs
Andre sociale omkostninger 172.503 157
Other social security costs
20.041.988 16.866
Heraf samlet vederlag til:
Of this, total remuneration for:
Direktion 3.875 2.993
Executive Board
Gennemsnitligt antal medarbejdere 38 34
Average number of employees
3. Af- og nedskrivninger
3. Depreciation, amortisation and impairment losses
Indretning af lejede lokaler 46.558 32
Leasehold improvements
Driftsmateriel og inventar 164.232 228
Fixtures and fittings and equipments
210.790 260
4. Finansielle indtaegter
4. Financial income
Finansielle indtasgter mv. fratilknyttede virksomheder 759.220 858
Financial income, etc from group enterprises
Renter fra debitorer 754.258 935
Interest from debtors
Kursdifferencer 580.513 104
Differences in exchange
Andre finansielle indtasgter 11.860 0
Other financial income
2.105.851 1.897
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Noter

Notes

5. Skat af aretsresultat

5. Tax on profit for the year

Aktuel skat

Current tax

AeEndring af udskudt skat
Change in deferred tax

Regulering vedrarende tidligere &r
Adjustment concerning previous years

6. Materielle anlaggsaktiver

6. Property, plant and equipment

Kostpris 01.01.2008
Cost at 1 January 2008

Kostpris 31.12.2008
Cost at 31 December 2008

Af- og nedskrivninger 01.01.2008

Depreciation and impairment losses at 1 January 2008

Arets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31.12.2008

Depreciation and impairment losses at 31 December2008

Regnskabsmaessig veerdi 31.12.2008

Carrying amount at 31 December 2008

2008 2007
DKK DK K000
2.120.250 1.618
(1.557) (53)
(14.336) 67
2.104.357 1.632

Indretning  Drifts-
af lejede  materiel

lokaler oginventar  Total
Leasehold Fixturesand
improvements fittings Total

DKK DKK DKK

145.502 748.173 893.675

145.502 748.173 893.675

(33.630) (498.444) (532.083)

(46.558) (164.232) (210.790)

(80.197) (662.676) (742.873)

65.305 85.497 150.802
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Noter
Notes
Deposita
Deposits
DKK
7. Finansielle anlaegsaktiver
7. Fixed asset investments
Kostpris 01.01.2008 598.773
Cost at 1 January 2008
Tilgang 9.335
Addititions
Afgang (36.316)
Disposals
Kostpris 31.12.2008 571.792
Cost at 31 December 2008
Regnskabsmaessig veerdi 31.12.2008 571.792
Carrying amount at 31 December 2008
2008 2007
DKK DKK”000
8. Udskudte skatteaktiver
8. Deferred tax asset
Udskudt skat hviler pafelgende poster:
Deferred tax is incumbent on the following financial statement items:
Indretning af |ejede lokaler 65.105 62
Leasehold improvements
Driftsmateriel og inventar 124.492 126
Fixtures and fittings and equipment
189.597 188
Nettovaardien er indregnet sdledesi balancen:
Net value is recognised in the balance sheet as follows:
Udskudte skatteaktiver 189.597 188
Deferred tax assets
Udskudte
skatte-
aktiver
Deferred tax
assets
DKK
Udskudt skat 01.01.2008 188.040
Deferred tax at 1 January 2008
Arets bevaagel ser 1.557
Changes for the year
Udskudt skat 31.12.2008 189.597

Deferred tax at 31 December 2008
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Noter

Notes

9. Aktiekapital

9. Share capital
Aktiekapitalen bestar af 5.500 aktier a 100 kr. Aktierne er ikke opdelt i klasser.

Der har ikke vaaet andringer i aktiekapitalen de seneste 5 ar.
The share capital consists of 5.500 shares of DKK 100. The shares have not been divided into classes.
There has not been any changes in share captal in the past 5 years.

2008 2007
DKK DKK”000
10. Anden gadd
10. Other payables
Skyldig lgn, A-skat, sociae bidrag m.m. 177.806 98
Wages and salaries, personal income taxes, social security costs, etc payable
Feriepengeforpligtel ser 1.564.988 1.166
Holiday pay obligation
Moms og afgifter 3.273.418 432
VAT and duties
Andre skyldige omkostninger 601.259 1.202
Other costs payable
5.617.471 2.898

11. Leasingforpligtelser

11. Lease commitments

For &rene 2009 — 2012 er indgaet operationelle leasingaftaler for 490.701 kr. Herudover bestar der en husleje-

forpligtelser pa 975.446 kr.
Operating leases of 490.701 DKK have been concluded for the years 2009 to 2012 as well as an leasehold obligation of 975.446 DKK.

12. Eventualfor pligtelser

12. Contingent liabilities

Mindshare A/S har afgivet indenlandsk garanti pa 4.000.000 kr.
Mindshare A/S has issued domestic guarantee of DKK 4.000.000.

Selskabet hadter solidarisk med de gvrige sambeskattede selskaber for den samlede selskabsskat frem til

31.12.2004.
The Company isjointly and severally liable with the other jointly taxed enterprises for the total income tax until 31 December 2004.
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Noter

Notes

13. Neertstaende parter
13. Related parties

Naatstédende parter med bestemmende indflydelse pa Mindshare A/S:
Related parties with a controlling interest in Mindshare A/S:

Sel skabets modersel skab: WPP Holding Denmark A/S, Kgbenhavn.
The Company 's Parent: WPP Holding Denmark A/S, Copenhagen.

@vrige naatstdende parter, som Mindshare A/S har haft transaktioner med i 2008:
Other related parties with whom Mindshare A/S has had transactionsin 2008:

@vrige selskaber i WPP koncernen.
Other companies in the WPP koncern.

Transaktioner med naatstéende parter omfatter omsagtning, mediaforbrug, administrationsomkostninger samt

finansiering.
Transactions withrelated parties include revenue, media and productioncosts, administration costs and financing.

14. Aktionaer for hold

14. Ownership

WPP Holding Denmark A/S ejer 100% af sel skabets aktiekapital.
The share capital iswholly owned by WPP Holding Denmark A/S.

15. Koncernfor hold
15. Consolidation

Mindshare A/S indgér i koncernregnskabet for WPP Group plc, London, England. Koncernregnskabet kan
downloades frawww.wpp.com.

Mindshare A/Sis included in the consolidated financial statements of WPP Group plc, London, England. Consolidated financial statements are availa-

ble atwwwww.wpp.com.
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